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G, 2012) o WAT IR 2 A Sy, XU 50 8 X0 Aol B A7 40 o 4 L XU, 5 B LA B BRI AT R T
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Hb EIEHEFNIR B (2021) IR, XURS: #8985 4 Ml 4 60 397 375 2 BE A R A T, o LA T A T XIS 4
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B A Ml 2H 2B 1 1 i S e R A Y FE AR P AE O AR 2 T D B E R A A TR
B2 TR 3 FUAS B GE PR I S BE g FOSE X BE g o B R R A (2021) I A BRI A Ml Y 4T Gl 2o
AN AT T AR T T A . A NBIER A ARHIE 22 50 A R AR R B B8 12 7E R ) 1
FITE B o BT S B o P B R, Bl 0 X B Ml i B e (R T R A A A A2, 2020) 0 Bl AT BA &5
P RFAE DA HURR AR R RE g 45 AE A 2 )l 1T BA 490 P 1 32 28 52 el TR 3R (PP A 38 4 2025) o ZE I ZH 41
JE T, AT B % 7 2% 17 3755 1) 55 7 2 Aol 2H 200 1 =2 8] B8 4 o A AR T (5 i A4, 2023)
T8 7% WA S5 J2% T, RO A 2 e 3 52 W) A el 19X 265 ik A R AR IR 268 ik A R AT B4R T8 B Al 90 7
(VLA 1R A R ARG, 2024)
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TEFCHE ERT5 I, CVC A 55 1 R AE 4 28 24 W], IVC U Sy 4 il 36 Al 0 55 4% % 4
(Colombo and Murtinu, 2017) . 7E %% &K IEJ7 1 , CVC Y% & 5 H R I8 T8 28 7] A9l 55 oA, A X
FoE WA B4 A A BRG] #9E WIBR B o TVC A 5% Gl i IR AT (RO B BE 38 X i i 4 25 5 =
Tl FH A REIKNGFENIR 5 Z R RART PSR . IVC R T P3RS WA IF 8 I i 4%
BT RS H SN B A (8 5 2 A TR R AT BRI, 5 % 1 BR — i ¢ 49 (Colombo and Murtinu,
2017) o FEEMMETT T, IVC LUK $5 58 g =800 55, L AR R P i o 78 8 B A ol 4 18 1 184 1
JIiz 55 75 0, 1V C 3 SR BLAE Rl BT SR T AT BUAE BRSNS B B A%, OV C U 32 AR R 7R R B BRI
P ATAD AR R 25 T S W UR A O I A B R Uk B O I, CVC S DLJE IR 2% A A v | T S AR
2N E A e e B S e P SE R, IR I CV C 23 e 5 5 B2 Wl 55 B AR 9 A7l , Dy B2 B T 408
HOR G RIGTEM T ML 22 (Maula et al., 2013) o IVC S 55 H b , FEAR LI 09 XU , 25 16 4%
Fet Z oAl B BE B BB EAT Mk o TR ) D7 T, CV C Y 558 28 IS I 5 1 20 ) 3 A4 3R A
KRB, K2 H 28 08 4 b B 2 D, S48 S BUSCR A G o TV.C U AR B, 4% 5 480 3 4 3 T 32 2
VR F %8 53 (Chemmanur et al., 2014),
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il B2 22 A 5 — AR 9 B BBV (WL, B R 1 G e] Xof 25 2T I 1 30 SIS AT A R 2H 0 4 AR
S L AU MR L AT O A Y B R B 0 R, 2H SN AR AR A5 50 A5 LU (Tolbert et al.,
2011) . il B2 2 B8 78 B2 S 00T SCA X A7 A 1 v A% R A 1 5 e, DR 1 DA R JE A 2 R S B Y
PR e T E O H A5 S5 00 22 S L A D S 2L T8 i F B s 1 o 2 22 4, 2H UL B 2%
— BRI IFRE LR A ik A R B AT Sy KA o ) R 0% A P e AR T A SR B A L, B
i LSS R Y E AR S AT, 45 G HC i Ak e o RE PR I A5 2R 5 A BT o R T S OUL
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159



BAE WO RR" RN S FE. A KERFMMTI KGR EFHERLER

(Durand and Thornton, 2018) .,

T KU 35 5% AU, CV C A TV C AR g 9 b XU 45 ¢ 5 =, HL i) 32 3 S A A 22 5, DR T 25 810 22 5
LRI EE 2 4. CVC G/ wl B 487l 850 G b AR 15 B R B ™ an e L& g 1, Bk
) SRR OG5 T IV C AR Ll Ik 55 B 4R, L T B T AR RE A5 ok e W 55 [l 4 1 BT ) 4l
(Pahnke et al., 2015), CVCHIIVC BN £ B BWAEZE S, EEARI ARG SERE | 5w FEal 2L K&
K LAl =5 10 (Pahnke et al., 2015) . 7EALE A J5 18, CVC BB 518 A bR 7 Ll 3 A —E
)42 AR 5, RR BB 247 M B & Je a3, LUK 8 B 23 &) 5 R ok R4 AR 2 & PR SR IR TV C
ATBA R 0138 B £ & S A M R 20 A E = 5oR T 5, DR S B MR R Bk A2 &
Btk . TR OIS BRA T T, CVC O BEA RS SRR BT R O IE U O T B Al 2 A AT
Ml PR R K R e SR BE 2 R A B R T 5 TV C B G T A e, R 1 9T A b X i g R S T
fift o AESCTERERY 7T, CVC 2 1 5 BE2N w4 1t vag o 2t 1) s 80 0% 20 45, B S T B A A AR A
i 7 T 5 BE 2 ) O A DG PC R BE X S I 55 [ iR O T ARG, S B TR G TR R A IV C 1Y TR A R IR
TAHBREG N, HABARARY RS 25 208, 013 8 U 55 [ i (Chemmanur et al., 2014) , A2 48 B B 1 il
TR LAY, Fie BRI G ) 45 5 0 B Ay TR

= . R B

1R 32 3% 5 37 €1 4 e #) 1%

A P 2 O T g s e L SR M 3 A S Y R, R AT 55 1k RE S S T M B . AR
FNA RS 73 A7, 7 G Aol 1) g 55 P B B0 5 9L RE T AR B A AL, 4% SR A 4 A S 1Y
EIETEINE (G BUAN G 1R, 2018) o XU £5 5% REHY D5 @1 i ll 8 ARG 58 1 , 28 0 482 il 0 P o

DRI 5% % Ay 1) A ol 41 14 % 0 SRR B 2 56 AR R R A B TSR DR 1 Al B IR 2 R Y
MERR . VSR A b AR AE AL B2 T S 42 5 AT ST BT, LA B URNE e ) 5 A1 AR R A LA A4 4
FI A AP A OGS AR R BRI R R T SR B AR 0 o — 5 T, KU 5 B A A ) A ol A
Rl e R, 76 18 38 fe HILIN RE A BRI T 800 . CVC 4RI BE & HoR (i1 JEAH SO AT & 55 B¢
UL, T TV .C R B B PR BRAE B 4 LRl 8 SR A A B L et o S DT T . R B R R B Al e R
B LA AE FE AL rb 1R JRUBS: i B2 B9 UL, BE A (0 T B il DR gt s sh AT 5, 2 BIORURS: , 35 o 81 £
MW ST T/ 451 % (B G o R X 5 e, 2024) o 55— D T, XU RS 45 5% B A 7 W IR BRSO , Ol T B
b B PR C E BE ) B4R THR AR S B AL AR TR BRI B = 5, BRI R Y R T A
HRMA B ZEN . CVCE #2472 IRE Lok A A 8 ek #8525 0 i se 2l
N HAT 5 ATl 22 50 T 53 22 0, mT Lk 0 Aol £ (3t 4 5 A A8, 8 ST B i ol X T 37 i
ST S BT R Al 7R AR v B URIC R R AR 7 R B T SR AR A D T A PR R B
WD BRI R AR A o TV C B ATl A B ™ el AURS: #3887, 45 B8 SR 5 B AR 22
BAF BB A B2 5, 2R 1B L b D5 1) A Ml A 42 SO B SR ) o T B Al AR XU
BRI E FT , BEAE A AR TH B8 IR 0 B 2805, DT AT A0 0 X 2% ol ooty , 52 B W R S A E A e

DRI 32 9 A7 Bl 7 8 5 1 B8 R i AH OG 208 387 B ok 9 A A PN TRD, T 55 M) 2 AR S 3 i L R AT
B T4 THE QA 0 o KUBS BEBEAE S Ll B 2 A T R B AR Y, A — R X B T kA
Z, LA B A R R B2 T 5, ORS00 B Al M S A AR 2 A IR 1 Al B4 52 R )
24 16) T 37 A% 328 BRI ) 455 , 38 5 i 32 6 i Aol O I RT o DRI, XU 5 B8 00 F RG22 19 5K &R 1
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ZenT LB QA b A= S A SR BN Gl AT | B BE R R R P BB S . X REE Y 0R
{5 AT, 05t 25 28] Yy 38, 3 100 o AR PR 358 AN B 2 20 0T B0 Al ol ke (0 JRURS: o 55 R 4 AH DG 3 7 R OR R
F Ml BE 8 A7 R4 TH Ak B K 0 55 il sl BTG B 4 S K SR FE S R B (Ortiz—de—
Mandojana and Bansal, 2016) . ItAk , XU 5 5% GE 0% 45 AL 384 5 il 55 , 38 2o 45 0% 2 6 AS T 9 9 1) £ ol
I FR ke ke, g T Z2 Je A AR 2% T T 61 s ol 7 I 45 il DL T R ATl 9 B 1Y R B A KT BR
L3 T 4 0 T LA s R R A Ml %o T 3 BRSO T A T i B v AR 3 e AL R XU 7 £ g
3o BRI AT PR R0 2% T LARE N 3R B AR AR B UL A RN A i ik AR, 2 2R A A (LA SRR
324 (Testa et al., 2022) 384 558 A lb W X 58 & FE ML B BLRE ), 38 T e . itk , AR SCHR

R 1a: CVC BEGE 32 TH BT B Al 1%

UL 1h: IVC BERE 4 T3 €1 4 b 17k

BT IVC, CVCAESR THHT B Al B0 1 T i B A e o A UL 45 J7 T, CVC 4R AL A BE R K6
BT %0, H 5 ez EWRERG . IVC AR 55 %A RN BLSCRE L 1T CVC ARy HUms 594
AL BT 4 S5, B RE 1] B B AL TF i A B AR BOR bR BE T I R 0E (% P BT IR AR 7 Bt A 7
T A 4% .0 % R (Chemmanur et al., 2014) o 5387 Q1A Ml 17 s B AR S , CVC AT PLFEAE BEA 7] A9 HOR
L I P BASS Bl g PR 5 A R AR G, T S TV C S 3 9% 4 SR ME LS LAY o 7 NG
[6] J5 T, C'V C 55 I S s o [ 5 R0 & e (R LA, 2019) 0 IVC AR g I 55 B 3%, oW ok IR T
A BRAA AN, B R N A0 55 1T 4 o 2450 B A lk R B S A A I, EAR TR e DUAR AR R 22 5 Ff o
1T CVC 3 F LAREZ R I0 f oms H b o 325 GBS 508 G 4 b 72 BOR b A 57 2145 0 s B3 [+, B A7
F T80 ol 35 77 4391 1] 989 20 2L SCAR AT (B , 78 77 90 XURS: 1) [ BRI AR R i L2 o ZEDR SR AR
ET5 T, CV C I AT N AR IRGE A AT b % RS BE A B 5 BT 250, RE A2 K HESL 42 T
Gl H S BRI o AT Hh AR 1 A8 s w37 SR R AE I, CV C RE S BB 1) 4 )l A 42 v B R
T B R A 7 2 BT Bl T EOR R GE AR 5 TR YR A R D DR SR R AR AU AR . T IV C
BRE R R R H il TR STz B R MELUR CVCIRRE XS B — 17 Ml A 4 L
78 A VS A XS Al PR Ll B T 5 RS . ARSI R A T I AR AL T IVC, CV C AR B
N FVEAT L N B BOZUE FTSE e 7, BE A% S BT B 4l 32 S A Ty 5 A5 o SR B RON AT LS e R
B L 5 BB 5 T K MR R AR A A DG 2 A A ELAE O AR A Al 7R A BRIl R BE B AR B
LS e BEGE R, DT AT A5AR T T B A AR G LA RE 0 o 5 LTk, BAR IVC 5 CVC AR REE—
SEFEEE B4R TR QA B B CVC RS HAE B IR AL 4 ng S 1) DR SRAR Ak Ah 3 & ek M i i 55
TR 4 DL 5, T R R 1 6] s ol 7 X6 52 e 2 AR B R o At AR SR A

Bt Te: 5 IVC AR LE, CVCH A A T4 TH87 1 4l 914

2. X T ) i 8 R A 4E A

XTG4 ¢ 2% A0 A0 A T Q08 P A A B S H R A — SN R A T TR
CA AL 22 F 208 a9 M AR, n] BB Sk BRI 2 Ay 2 90 5 A5 Ml A A A AR AS A2 o 3l R B R
MU B BB o AR B — Rl /R F A s R B BA B K SRR B8 & 2%, st
A E M, 5 A AR AR R AR . R R T O R R E R T T A 1
PR FR AT 38 W 508 T 1 A Rt | TR T /N IR B2 2D HE T A QR SR B L R AN R R R
HARFE A BA A H AR B BB U K % P iy, 5 7 VA 77 i sIR 55 A2 4 T R (. Ak
P14 32 ) 0 A PR AT A S R BT 33 o 5 B Al 72 B A T 37 v 7 B P A OB T Be

A [7) 2 Y IR, 5 7 £14 1] 85 322 25 S el BT Rl 22 S AR O BB AT S o ol B A — P UL B R &
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88,405 — RN LU G0N A S H A A RS AE A SR BV X S SO B R iR AR
S| ARO[ SE = BB =S e S 4 G e S DV B Wi B 2 o N o< S = W | o T 61 o 4
F1R) 400 37 I s 8 3 v B AR AU MR AR I D, W OV C B TV C, — EL LRI G i 25T R A A DL 3R
PR SR . PRI, CVC NIV C SREFFA ] thl B2 22 55, Lok 26 28 5 5 o 5028 8 1 4ol 9 XU 7R $H 6 ) 1
TR0 52 e B Al i N R 2808 B A S 5 AR PR 1 52 B, R T 48 36 3 B Ak 9 BB AT o

AT CVC BYHT R, 5220 w2 37 52w, XU AR HE RE ) 558, 0B 2 W 2 220 B8 B i 1)
TIFRIREARIH . CVC BRI DEH A MG B AR 52 B, 8557 81 A b T LU 2D P BB 2 XU, 3
SRR oMb 5B B A R T A R B 2% ) A AR Al R S B R . O 7S B RE LS F A, CVC &
Gl Jah BB A b I RS B 1 R AR R BB (Lui et al., 2016) . CVC WY R w38 & HA MR
ToF 55 B Ak AR G2 45 8 ALY, BT KU BE g B iR X T 2 I 0 A R R R L S RE 45 TR R Al B B Y
Blex. CVCRERE K AEH AR AN M, ) 357 € 4l JR 18 B AR 51, I F & 3% 3l 1 I3 [m] 12, £k 15 X7
Ba 1 R SRR B B2, DA sk A A [ R B aE 19 3 A2 B A 5 3K B (Alvarez—Garrido and Dushnitsky,
2016) o AR A ANH A MEBE B, 258 B Al 8 8 AR BN, B2 W IR GE A AT A H R N GBS B
it R A G H AME R, T SRR R BB RS . Rz, MU R A BE S CVC REZ W] S 31
PR H AR, I, CV AN SRR ) Mk I A AR08 . g, AR SCHE

B 2a: CVC i 1] 02 37 1 Al T R R R A3 .

ARAFIVC BT Bl , 32l ik 5532 875 W), 465 40 A B 8 B SR DA T & T00 H R] A {1
T JRURS: 1A B A BN 9 ) T SRR, d i s B i 7 AR AR AR E W AR o IVCAEAE T 17
55 B bR, 385K —E IR N I B A W AR, D 0, B AT AR A XU 78 20 B (B B A MR &, 2021) 0 IVC 22
T R A oMl 5 R A B 0 55 b L T T RN RS o B A T SRR . X AR AR T 2 S Y
FARAE, 58 LA A AKFE 647 38 16 5 2 (Kang and Kim, 2020) o 1537 77 17 = B B% AR MM
B8 RUAE AN 45 T8 XU K (K TR R BT L RE A PR B A 7 R I 28 v ik o ez, IR R A4
R AR SRS B P L AR TV C R Bl ] 2 A2 B0 A R A R R L BTV C T BARSCAS B
FHORAT M BT 57, 3 LA SCHF 7 B A oMb T g U e AR IR R BB o g A ST

B 2b = TV C B 1) i 28 7 20 A ol I e ) =X

PR BT A R0 0 57 B Al B0 M 8 £ R4 T o ZH SV M AR BT b o IO 0 A 1 M Y 56
SHERE 7, BB AR I AN E M A RO AR . AN E T L E A B A% Gt I XU 4 BT R AR
TS 6 PR 501 A0 FU00 S 8 5 1 (Packard and Clark, 2020) o B XFAS B G A0 455 P b 282 5 iy A 5 5
¥ 15 #2 2 (Rindova and Courtney, 2020) . 1 AR A, HER R R SE & A AL T 4L 80N 517 3 RGO [RE
15, PR Al 75 SEAS W 4 e AR 3 B, SR IBOGHT FR , LATF 08 7 sl iRk 55, 16 2 T 4T 3 i oKk o Al
P2 T 8 5t R K A 05 7 A R PR 2R G 28 g AL A0 g L8 5 80 0ol 7 = 3 B3 B R L, B2 R
Wl 325k, 51T P O e 1) B A2 AT B 87 S 7 M 485 4 5 5 4 IR OU), O RE A i i 3 2 ) o ml L
SR Bt o7 A2 2 B 2H ZUTT SR A T SR, B U S R R AR X B . EIVCR B AT,
BN Al TR A T R, 7R R 097 ST BN 7 IR S5 AR R AT BT L B ) i A B
1 55 4 Z2 A, O a3 17 A R T A Ml 32 7 R MR RSN B RE A o E CVC Y SCRERTG R T BT
B TF AR R QBT T & 2R 58 AR 7 5 IR 55 i AR B A =X, 7 208 i T 3 b AR
WE AL E o BRIl A AN E R0 o 14 B BT B 23 308 3 I, T e 0 3 A A T S SR 955 A DR iy
XA E P o R , XU BT 2 A Ml I X AN S P T AL A B0 1 A DG B RE ) o 28 BT AR AR el

R U 3a: CVC 38 i At HE 2 28 R0 Bk T 412 v 3 1 Aol 3
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B8 3b : TV C 38 2o 41 1 ) FH =R a2 17 B2 8 ) 4l 490 44 o

LEEI M AR S T AT ER

JRURS: 38 0% ko O 4 b 4R I 0% & S 15, 2 5 A 28 A B, O Ry £l 4R 56 2R 00 44 S5 R 55
BB T AIH 6 1. Beah, BT 25 53 B 1 Aol P9 0 HER Al . G058 B 76 38 2 fil & AN TR Y
SR B T 0 TT BB TR L il Y — A R AE R 2 R (Zhu et al., 2022) . FIRZ 0L
JE AR Al 38 a3 K ) AR S R T A BT R A AR LR B9 2 BEL R B (Choi and Lee, 2021)

A4l R 2 oA R B R A8 5 1k CV C X R XA BT 19 52 ma - O FF R R R A0 B 75 2K AN 7]
NI R R AR B — S, R IC R EOR IR MR S5 4 AR A ) W AR o R A R
22 0 A AR BE R B A Bl S R [ AR 45 1) 1R T 2 n DA R SR T AT e B A R T R AR
H L 5 A6 A SRR T, 350 AT 2 Y B R S I, AT A A T R A 4l I R AR R B BT (Zabala-
Tturriagagoitia et al., 2020) . X2 H7 G4 Mk FF R IR R A QB 0 TR L ah . QIR R Q0w 2 4l 5
T8 BT B A AR AR A e N TR 22 O Ak R R v, W L 1 O R XU RN A B
HER A B A, R R TR RSO R Y g ) B SR, B BB T R PR AR Ak 9 B R P75 5% (Yoo and
Lee, 2023) o 33X J& 8 A1 il 7 J 45 28 s ABT 1 BE 7 3L i, 8 E 7 4] 4 b AS Bl ot — o e 400 11 2 R
B, GCVCEMF AR ZE", g H AR R BEA /8 FARRMHE AR 5= 5, #6 ZRE 0 miR
SEAh B Al B F AW FoRA AT S B AR LS . B, CVC RTANR 2 00 AR B w04 T 1 4l
A H AR R — B0 o )l I R R R S AH Y B LA . 28 BT AR SCER S

B3 4a: JIRZ JCALIE MY CVC S RABIHZ M L R

Al HR 22 oAb AR BE R 48 55 4k TV C X R T 18T 19 52 - O 1R 2 Se A BEAR T8 1 4l
B AR BE AR A, AS AT LR A AT R 08T . A 20008 5 T O A AR R A
Jo 2t A R AR 1 A 5 Ak . SRIAT, R 22 ST Ak 4 T A s ol A R R A R AN PR AR
SE S, HOll 55 FVE T I sh W I 2 A E T 1), T BRI Al AS Rl R B8 5 — R 45 s T R R H =X )
o QIR Z TTAREAR T HT 41 4 Mk X TV C T $ A28 B8 5 00 R FH R0 R R T L4 v oAy PR U5 7 4
B AR AT IR T 2 06 B o R 22 e Ak A Mk £ £ 1D 4 5 B9 B AR (Choi and Na, 2023) , #8 R A [F] 1)
IIRPRE NS = DR T 5 AN S BN A N B2 ) i ST R R i SR e D LY o N TR S N
[vi] J01 450 358 38 5 % B 3 11 9 B 4 AR (Ceccagnoli and Jiang, 2013) . IV C 3@ % 38 3K 7] &4k % 11 0L
R AR, H 2 3R A I — B 0 B R S, S B £l 5 AR DR A B ORT SRS B S o SRR S RE
Ty 2 X 0 YR A0 A o £ R 1 ol S5 R v R, BB B A b B G b YR RN R B TR, L T
PR RE % K Bt 35 s B, BRI A3 . B2, AR 22 e A0 >R Y i AR £ 43 H0HT B 4 b A 5k
A R BT IE S SO DR I — U T R S B R A . BRI, R Je AR 0 T A 4k AS g
SR TV C 4R 38 1 58 5 F R R 20 A8 . DR 22 ot 4k B B 4k B8 5 W 51 K I 4 % L i TV C
MFC R I BR B . A IR R B IR 2 Je Ak AT B T W 5 R 4R 08 5, BEAE TR He at s R i) 4 5 ik
% (Shin and Shin, 2013) . A2, B 5 58 35 v] GE B AT & 22 ook, B 81 4l 76 W e Jo 10 4% %
HARA R I 38 5 00 ) T JF Jre i 91 N e A i 25 S i & 951 H (Choi and Na, 2023) . 47 6
A ol 7 0 P el 2 R B 2 T Ak 3 R R L i A I R A R B OR T HRR S 1 K A S
SR, TV C A 1 5 5if ) 3R 8 2 S 1, M08 1) 7 %o 3 B0 £ b il Jonn e 7 LA S 90 300 W0 45 [l 902 . TV C 3 1)
Al 7E B H AR B R — 2ot HIES T IV R CA0E A IE s, 28 AR 2 T AR xR B 4
M HE AR AE S BRI A A I A R AR SO Y

B8 4b : AR Z2 oAk ) 4 TV C 5 R B3 2 WA E &
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N 3T

1. B IR % 5 #HE SRR

A SCLL 201 1—2022 4F L AD AR b T2 7] A SR 52 o 5 BRI A s ol 19 JE R AE T D4R
Z RN AR b A R 8 TR B Al T 5 32 3 AR 35T 04 7 DR 5 ) XU 4% B A 52 e S BRI AE AN
KB Al o [RIE B B b T2 ) J AR DR 45 5% 1 b B8 2 3 R 3 b R R LA e A AR B AN
S A TR) R B A b T 2 B KB AR AR B R 55 B ok R T ] 28 B PR (CSMAR) 5 i+ K
IR B T A A A R R A A [ Al AR FH A 1) R e B A 0 8 B R R AT ) s L R R SR R T
BRI AR KRB . N B AR RS B AR SO BR T A& ATk (ST ST, LA B AH AR i 7™
B AR

2.EEENY

(DA PR o AR SR FH A 77 bR BOHE 22 58 F Ak 48 2 25 18 5 B9 4l 90 Pk (Resilience) o 1% 53 BT HE
AR R T Al 4 B VR G AR 25 A R R AR A TR B A T A S P O R RO RIS 4 AR AR R A
Wil 8 fE AL, 97 8h F1 R RS RS A T S Z B ep i . EX R ST L R
e b B A A ) Y A SRR R AR RO T A E R BE R 7 0k Bl A ] 4 S 0 AR E MR RO
T3 R PE S i 09 BE J7 (Jiang et al., 2023; Lu et al., 2025) . A, A< SCR FH A A — 38 K& 17 307 4 7 B
B 2B A R (TFP) AT, R IE T .

InVA, = alnK, + BInL, + yInM, + o, (1)

Hod VA, R A T RS AF A BB B IROA  K, 3R R BV 5 L, R BY TR0 M, R R R R A
AW . IEABE 2 (o) HES: Ak i 78 AR I R LR A =R (TFP) .

01 2 4 A Ml 2 TR RT v T S G o O S B R RE T AL S A S A AL R 4y — SR T
T U B R o g D 5 R (BB 4 ) s R E B B S 1 IR (K E B B ) o DA R R A R R AR
b K Ay 8 390 P (Resilience) , RESE [R] B2 35 3 PN J5 0 o DRG0 40 B2 28 Ak 7 S A — i 3 1)
AR AR AT LLAT 0O Al Y H AR B 2K O (Jiang et al., 20235 Lu et al., 2025), @

Resilience, = TFP, - TFP,_, (2)

(2) XU % . 37 Pahnke et al.(2015) | Alvarez-Garrido and Dushnitsky (2016) i BF 5T, ¥ KU
FBEARAE H A ZUE X80 73 CVCRTNTIVC T2, 1 FEAL 31 R 79 40 1 40722 5 (CVC (IVC) |, 43 50 B4 T
YIS, SN (2012) (FBEEILE(2019) , A SCHE CVC R IVC BRE bR IE . 158, 3L
AT KU B 9% 1 Aol , 45 50 KRR b B — A AR T 9 S 22—, W) kg AR A5 XU 48 9% < i
R EA FE NS ARG RS A A JBR 28 FR i 3 RS £ 587 Bl 48 56 Al B A 5 5 A5 A
KFRE X TARREAREAR AR, BRI EE S, HEE LSS K85 gl
PEGE 7 TR 5 e AR WA DA 1 (b [ Al 45 9% kR A 5 ) R CVsource B8 2 19 VC # BT HLIG 44 577
Wk o HUR X RS KBS 45 08 A Ak AT T TR X BRI 4 o R0 R P S A W 3
S 0AE A M 2E A ], CVC; AT T KB AR A & KU 3 UL, FLZ LA B R 4 Al 2 /] 2 sk

@ AFEE X B EGTRIAE SEE  H 45 RS DL E Tl 2 57 ) R 3l (ciejournal.ajeass.com ) B
@ SRR R AR L B A B A R RS UL O I Tk 28 5 ) W34 (ciejournal.ajcass.com )
B4
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B, R LR CVCS BR T IHJE T CVC R XU #5846, HAR 3R 1S MU 3 I R IVC ., #5
AT e LA By IR 45 288 Y, ) 36 e A ) 2 ) 100 B A5 R AT ) B

(3)XITEIH . 2% Custsdio et al.(2019) Y BIF 5T, A SCH 4 F 5| T E 4 % 3T 818 i 17 )
o BRI, R — L ) 22 /0 60% 95| 1 J2 kT B FR %L A o F)HIE & A1) 5 a2k — 3%
2D 60% 1951 H 25 T3 F R, RSl A JRSE B N 5L WL RN IR R L R A
b A FR AL Al H IR A R DL R 25 AR BT A R R o K AR R AR R R M BT
LR BB A B BT AR S EE R R 2R B (Exploratory) 18] 2081 B ( Exploitation) B B AR AR
o ORI AR L A R B O Y I, A SR R AT B Ak B

(DHHRZ T . ZH D EHF(2024) WBFTE , A SO T LR IPC RS E/rKS R
Teachman 4 48 F0E XAl R Z 5040 (TD ) #E 47 W0 B o

TD = > plnp,. p,=P /P (3)
j=1

b j R Al B AR5 5 n A il & R IT U5 B ) T A B AR 00 5 p, ok Ak 3 A B AR 200 5 1 % R
07 L5 PO AL A R A R 28 5 1 R P RN A A LRI B
(5) AR . B BB HF ST B9 i (Chemmanur et al., 2014; BEHBHLE, 2019) , A 300k B A
V)2 1T 22 A~ FEAE AR B A Sk s 1 28 R, A G Al B (Size) (AL AR5 (Age) Al T A AUPE B (SOE) |
2B (Board) AT+ K BEAR R B LB (TOP10) BRI 45 B (Balance) | 8.9 77 JE 5 % (ATO) |
i %8 5% 7= LR (Fived ) V428 9% FHR (Ofee) TUAR R (Redundancy ) F1E1 3T 88 71 (Innovation ) o
MRBNEE
AR SCR A A T2 R T ARCERCHE L AE S RS 8 5 X R A Ak B S i AL . O T AR —
TR I % I 1) PR SRS B0 oA A T 1 T, AR SRS DG S R A U S — 01 . ELARBEALR AN
Resilience, = By + B,CVC, /IVC,, + 8X + A, + 1, + &, (4)
o i F e 53 BB IR A A4y o Resilience 7 B A1 B, CVC N IVC 43 5 2 7R A b AU
e ST KB 10 . X PR AR B A L A F e, 20 0 2 R Hb X[ S A5 R RS R [ RN . e,
Ry Bt AL 2 35
R TR A BIL] A SCR EE LT TR] AR A
Exploratory,/Exploitation, = B, + B,CVC, [ /[IVC, | + 0X + A ... T 1, + &, (5)
Resilience, = B, + B,CVC,,/IVC, , + B, Exploratory,/Exploitation,

FOX + A e T 11+ &, .
o, Exploratory il Exploitation 5% ) 36 7% ¥R 2 20 137 A A i 20 01357
S 7K R DL
Exploratory” i BO * BICVC’H + BzTD” + BchCiH « TD” v /\WWW . (7)
Exploitation, = By, + B, 1VC, ., + B,TD, + B,IVC,, X TD, + 6X + A, ... + 1, + &, o)

Hop D Jg IR AR B R AR L TRk
. SEAE AT

LE&EET
1 B BB 5 B R B R Z T R S5 R . 55 (D)3 B, CVC Al T R 27 19% 5K
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- b 2O IE UL CVC RE RS 4R B 1 Ak i 0 M K7 BUE 1a A5 B S0IE . 35 (2) 51 iR, TV C X BT
Bl B0 ELAT 3 0 OF 5, 28 B R B Aol AR A5 TV C Y SRR RE 4R M KT R U 1h A5 5
IS . 55 (3)FKE CVC HTIVC GH AR — AR B3 14 R AU 8% 8 3% S 1E , L. CVC /Y IRl IH R4
B KT IVC, X R, CVC M HAE PR AL 25 s S 1) D SR AR Ak A8 6 1 M 4 e 45 O 1w 1 4R
P RE B Al X R A 2 AR (IR B B U 1e A5 BB TE .

*1 KR FESHALLHENZTEIIFTER
S (1) (2) (3)
Resilience Resilience Resilience
cve 0.0305" 0.0378""
(0.0108) (0.0111)
e 0.0198" 0.0280""
(0.0098) (0.0101)
2 ] 78 5/ 8] 5 R = &= b
N 5009 5009 5009
R*_adjusted 0.1946 0.1940 0.1957

ok e 2Ry B R IR 10% 5% 1% B 583 HoK 365 N o dn iR . DL &3 A

2. fERHLE

(DIRRXQUB AR . R 25 (DI A LIF 2], CVC R TH R B 5% 1K ERE R
1E, R CVC X IR R A RUH 7 A BRI IE 520 o 25 (2) 9] 2R, CVC SRR A G . X it
W1, CVC R ) T 02 255 A i ol I i BR R SR , 55 i SCAY BRI 20 A — B0, (B 2a 19 B B . 5
()FFEFR 155 (DI A LA BT ARR G X — P i 5 w00 e R B 8 IE,
CVC Y Ml H R BB /N HATGAR 123, 3R W CVC T LUSE o 2 2 P 2% =07 e 4 o B 81 4ok B4 A 35t

3afFBNGUE . A SCHE— 2 FE AT Sobel H A RN G 50 , A B0 45 R fek

x2 R I L
o (D ) )
L Exploratory Exploitation Restlience
cve 0.1064™ -0.0072 0.0286""
(0.0447) (0.0216) (0.0108)
Exploratory 0.0180™"
(0.0034)
2 ) 2 A /[ R 2 P Z
Sobel Z {H 0.0019™
N 5009 5009 5009
R*_adjusted 0.1188 0.0498 0.1990

()R FHBIHT 0 AR . R 3F (DI IR, IVC SRR A QUH AR AR B3 . (HAEE(2)
BT LAE H,IVC Bl T R EE 5% K7 B8 3508 IE R W TVC 5 A AT A3 B35 A5G . X it
W1, TV C A8 ) T4 22 387 B A ol I 88 AT 2B, 5 i SR 22 38 20 B — 2, BE 2b ST . 2 (3) Bl
1R ()8 p ka5 IAM A BSH X — o A8 Jm AR 20T 9 [0 )3 2 80 28 O I TV C A9 [1]
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AR BN BT BT IV C A B T8 A A olk I R R T 2B , 2 1 i A RE T, R U 3b 45
FIBUE . Sobel H A RN S 36 K B, 45 RAMKIR A

*3 ) A 3 6 #5899 R
s h (1) (2) (3)
Exploratory Exploitation Resilience
1vc 0.0588 0.0510" 0.0188"
(0.0408) (0.0197) (0.0098)
Exploitation 0.0204™"
(0.0071)
A5 ) A /9 B & JE Z
Sobel Z {& 0.0010"
N 5009 5009 5009
R’_adjusted 0.1181 0.0510 0.1952

(3)HIRZ T B IR T8O . V3 4 JB /R T AR Z e AL I 5 80N A S5 51 . #2585 (1) 31, cve
5 RN 2 o0k 9 28 B IR BOAE 5% WK B 38 IR R HIIR Z o0/ 58 T eV e X R R A A H
4 IE 1) 2, S AE T RUE 4a TEER (2) 810, IVC 5 R 2 T AL Y 58 B0 AR 8078 19% YK 1 35

B, R WIRRZ AL EI 55 1 TV CX A =80T Y IE 1 B2 0, 30k 1 Bl 4b .

x4 #1iR % T AL B R 5 3B R
i (1) (2)
Exploratory Exploitation
cve 0.0981"
(0.0449)
e 0.0437"
(0.0196)
TD 0.0014 -0.1040™"
(0.0421) (0.0209)
CVCXTD 0.2152"
(0.1069)
IVCXTD -0.1236™"
(0.0452)
A 1 78 ik /] 2 280 T e
N 5009 5009
R’_adjusted 0.1193 0.0610

3.RRES TP

(1) Ml DS P o A SRS R A A Ml 42 F s T2 5 4] 73 DA 7 96 3t DRI R 30 X, AR 58 XU 45
X A [+ s DRI B A0 b B0 1R OS2 00 o [T VA 45 2R 2, AR ZR AR B X, CV.C I TV C B BE A 2555 €1 £ Ml 1)
P 5 AR B X, KRS 438 8 60 7 B Aol 0 1 ) 582 W DO I 3 o 3 X — B R B DI T RE AR T, KL

© P
@ S5

SO0 B A3 M 2 WLCHP ] Tl 28 355 ) 33 ( ciejournal.ajcass.com ) B 14
PE 5B 45 SR 2 WL [ Tk 2855 ) W33 ( ciejournal.ajeass.com) B £
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I 5 ¢ LA A b Ak 8 R AT e R K 22 BROXU S B BT ARG B T AR R K kL DX v 7 S b X XU AR AL
P BB/ 0 A RUSEAT R, M A 2 b ) s ol i (R 2 L B R Y SRR DR AR R M X B AT
5E 35 I T 3 A B A A A A GO R EALRDE B A RS B R R B T — R
USRI Bk R i, A AU 38 98 A AR S T R A LA DT T S A L T B B Al ) 1 4
B

(2) =B P o AR SCH I 7= B 0K R A 43 Sy AT Aol AR B Al DL A3 A7 AU 3 9 % AN
[7) 7™ A T 0 A oMl P ) S S M S e 0 2 R B A R A Al 2 v, AU £ A S iR
BRI B . AT AR 9 IR R E T, JE A sl 5 50 M RIRGE BN BB ), 2 AR AT KU 9 ) L g
% I o AR Al 1T 3 A8 A RN A3 % AL, TR U RN ) A Akl 55 AR B AR I I H AE & PR T
T AL, 25 B KRS B R o e A, AU 8 9% 10 A BT LS B Al T A 4] s b 3R A5 B 22 1) 9 U
M HE R FH T 5477 .

(3) IR B A k5 Tt o B0l A AR b F & R w30, 41 2R 55 78 AT o AN A, R
7 Ife 25 O o A R BE AN A2 ko Al 0 P 1 A IO ek AN 2 P A S B B T W R e R s S R R
e VAR o 2 I JRUBS 43 9% o 3 B i b 4900 1 19 52 i mT i A1 il T I ) S 5 AS A S P S [ i
FEAE 25 57, A% SCR A Ml J7 T I 1) B 58 AN At 2 A o 00 0 s M K A A 4 Ry P 058 S 1 P 8
WAL 23 30 1T 3o [l U 25 R R, 76 IR B AN B M = AL, CV CORIT TV C 3 B AR E 37 81 £l 490 44 5 i 7
IRBE A 5 P AR AL AU 86 9 Xt B £ 490 P ) S i A . X T BB T, IRBE S I G 1 R
RO R A EWN TR R o C U v N TR LT S 48 A 7S b 1N ' A N BTk e o s
BT AT 28 50 B AR L, Ay il A 7 s T ) R S DGR R L S0 VA AR R AR SRR T TR
RE” 55 il 5 2R R B DT AC , AT 48 T Al 900k 5 A F 22, BB AS 1 2 M AR i oMb T I 1 K O A
AT A0 S BB R B RT 2 R R R K A AU 48 5 A R e A DL T A

4 BEEERNEERED

(1) Br 4l i AR Sk o QON B2 e 0 oMb 9900 1 T ol D 10 4 2 38 A 7 SR T 3 g BT OP 115345
F TR LR, QS F B (2024) MBFFT , R F A B AR K S it ol Bk . FLE(E i
R R Al 32 oot I A B A R I /0N S 0 A e, 0 R R N Y B A R R R R
SRR 2% BB o A M R A A b 7 TR 25 Bk AR T R B IO 3 N R TSR 1
fit /1 (Napier et al., 2024) . NIt , A SCA TR IS RE T (35 1 A8 1 (WK A2 R T R A RB 7 DO A 4 5 4 s
A I PEFEARAR R o b SR A & S o A R URCRE ) s R IR R A DL KT S S RS
A S R O 3T N RE T 5 R ATl R R S IR I 25 R Y 3 AR VR sl b o 25 i KRB D 5 R
FH B B A B K 5 K BE Ty o DA R bl A R A R A IR S5 SR R A AR SO A SR A i e i

()BT A i o A %52 B AR5 (2024) (I 13 D7 20, AR SCl ) IPC 5 R ALMR B 93 22 57
MR IR Z T AR N TD2 = 1 - Do Hoth o N IPC K54 RAUSH H L. 455 5
NLARRZJTARIE M I T CVC SR ZE XA Z MR 5C &, 7 W5 T 1VC 5 A A0 5 2 ) i 56
R X 5T SO B

() B A E . S M Brav et al.(2018) BB 5T, A% SO 5 % 205 F 2001037 19 70 2 b o 48
T+ 2 80% , B 4n 5 — 101 % 1) 2 /0 80% 1 5| 1 3 BUA F1 L, 3% L& 1 Sk A 4 2 1) 5 2 SR — 331 & F )
F /0 80% M5 R TR IR, MR & RN IR R ML R . SRIG K R — 4 B I I R 2= RR) R o 1

@ FRAEES AR N )H 45 5 S 0L Oh E Tl 257 ) 3k (ciejournal.ajeass.com ) B 14 o
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L RECH 43 50 BTN I O BV R R R R AR S B AR A . B A AR R e
S5 5L 50 SCORFE— 20, RIBF SR S5 IR AR TH R e

(4)Z B 2P B8N o R T U AT M 2 10 AS A 3800 A28 5% 285 SR ) B2 i), AR SC i — 2B s ATl
[#] 5 28O, AR A b BEAT M AR AR B R 3R o e Ah , 25 08 B T A 58 L T R0 B 6% 45 T AT ol L
V] L3255 1 X ) 25 S, AR SCAE [l DA AR AR rp gk — 25 5 AR FAT O 14 28 0L [ 58 3800 o #F 2% 1 22 i 181 2 AL
N5 1 E S5 SRATh IR R fik

(5) THAR G o 45K 22 55 (2024) 1Y S0, AR SCIE B8 O 4404 AU 48 9% A 1) Bl A A
AP H b8 O A AR Al BB E AR S TR AR & R A 2SLS FB AL TR B — B B IRl )3 245
R, THAR M RIH RS N IE, WX CVC A IVC BB IE M 20 . Kleibergen—Paap rk
LM S it 7E 1% K 1 3 f5 46 T 2HAS 800 2 . L4k, Cragg—Donald Wald F 48 i & K F i A
B, HEBR 59 T HAS SR ) A, 55 B Be M H 25 R WoR , CVC AT IVC B9 a1 H R E7E 5% W KF E i
EORIE,F B CVC AN TVC ¥ REHE T 0 Aol 1, 5 56 Il 9 25 2L — 2

(6) 358 T A% 2 1R A 560 o AR SCatE— 25 2R AR U I 2R G 56 35 U 28 2w 152 B« QO AT S0
) AR g 3 o A LI AR B A R R R ) AT REME . &5 R Won, 22 R RSN T 5.17—25.42 1 2.30—
11.65 Z [8], Ui W A > A A 08I0 728 £ XoF A1 28 St 1) e R BB 7 40 i) 3k 38 8 38 4 1) 22 o 199 5.17 F5 1 2.30
£ LA W AT B 2 5 S A 1 4 R el o R A A gt e AR 5 | AR Y P A 4 ] Y ETRE R AR
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“Patient Capital” Enabling Resilience of Startups: The Differentiated
Roles of Corporate Venture Capital and Independent Venture Capital

TIAN Dan, DING Bao, LIU Fu-rong
(School of Management Science and Engineering, Dongbei University of Finance and Economics)

Abstract: The current uncertain entrepreneurial environment poses unprecedented challenges to
the operation and innovation management of startups. Startups can secure a market foothold only by
proactively pursuing technological innovation and enhancing organizational resilience. As a crucial
external support mechanism, venture capital (VC) plays a key role in helping startups overcome
financial and strategic constraints, thereby fostering innovation and strengthening organizational
resilience. This study addresses three core questions: How does venture capital enhance the resilience
of startups? Which of the two primary forms of venture capital—corporate venture capital (CVC) and
independent venture capital (IVC) —exhibits greater “patience” toward startups? How do CVC and
IVC differ in their influence on ambidextrous innovation within startups? Accordingly, this study
focuses on listed firms in the Chinese Growth Enterprise Market (GEM) from 2011 to 2022. Based on
the institutional logic theory, it systematically investigates the mechanisms of the impact of venture
capital on the resilience of startups from the perspective of the differentiated role of CVC and IVC on
ambidextrous innovation.

The main findings are as follows. First, both CVC and IVC significantly enhance the resilience of
startups. However, CVC has a more pronounced effect. This disparity arises from the distinct
institutional logics underlying each type of venture capital. CVC adheres to a “corporate logic” ,
emphasizing strategic and resource synergies with the parent company and adopting a long-term
orientation. In contrast, IVC follows a “professional service logic” , primarily targeting short-term
financial returns. Second, CVC and IVC influence startup resilience through distinct mechanisms. CVC
exhibits greater risk tolerance and higher acceptance of failure, thereby encouraging startups to pursue
highly uncertain and disruptive exploratory innovation, and thus strengthening organizational
resilience. In contrast, IVC typically fosters incremental and controlled exploitative innovation through
structured evaluation processes, which contributes to resilience enhancement. Third, the knowledge
base of startups moderates the relationship between venture capital and ambidextrous innovation.
Startups with a more diverse knowledge base are better positioned to leverage CVC investments for
exploratory innovation, whereas this diversity diminishes the impact of IVC on exploitative innovation.
Furthermore, heterogeneity analyses indicate that the positive effects of CVC and IVC on startup
resilience are more pronounced in non-state-owned enterprises, firms in eastern regions, and those
operating under higher environmental uncertainty.

The relevant policy implications are as follows. For startups, it is crucial to choose the type of
venture capital that aligns with their institutional logic, considering their innovation goals and stage of
development. They should adopt a rational perspective on the impact of knowledge diversification on
different types of innovation, and allocate limited resources in a targeted and efficient manner. For
venture capital institutions, it is important to strengthen their tolerance for innovation failure. In
particular, IVC should enhance its orientation toward “patient capital” to mitigate the adverse effects of
short-termism on innovation. Furthermore, by embedding institutional logic into the strategic and
behavioral frameworks of portfolio firms, venture capital can play a pivotal role in fostering
organizational resilience among startups in the face of uncertainty. The policy support from government
agencies should prioritize the development of CVC to unlock its potential for strategic synergy with
startups. In addition, government-backed venture capital (GVC) should serve a guiding and
demonstrative role in national strategic technology sectors, attracting increased private investment in
high-risk, long-cycle core technological projects. These efforts will facilitate the creation of a
diversified and collaborative investment ecosystem.

Keywords: venture capital; patient capital; organizational resilience; ambidextrous innovation;
startups
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