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(3ARTHTERILIX ) (0.16) (0.17) (0.16) (0.17) (0.42) (0.42) (0.43) (0.43)
| -0.156 -0.156 -0.143 -0.148 -0.284 -0.296 -0.268 -0.278
A A Il XU, R A S
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Zik
A 7 E BRI A 7 it e B [ Ak
R I 2 T 3 HER 4 HRL 5 17 6 T 7 A 8
0.252"" 0211 0.234"" 0.198™" -0.001 68 -0.0320 -0.027 4 -0.0519
Mo DX 4z T S LR B
(0.05) (0.05) (0.05) (0.05) (0.13) (0.13) (0.13) (0.13)
-0.200""" -0.224"" -0.204""" -0.224""" -0.036 9 -0.061 6 -0.058 1 -0.072 8
o IR A 2 37
(0.07) (0.07) (0.07) (0.07) (0.16) (0.16) (0.16) (0.17)
AE(Y (2010~2015 4F )
FRU
YA 0.553"" 0.5317" 0.363" 0.313"
(BDIEH AT %A ) (0.06) (0.06) (0.16) (0.16)
AR A 0214 0.169™" 0.376"" 0.342""
O BIHT A ) (0.05) (0.05) (0.15) (0.15)
- -1.534""" -1.463""" -1.478"" -1.425"" -3.438"" 33117 -3.288""" -3.196"""
(0.41) (0.42) (0.41) (0.42) (1.09) (1.10) (1.12) (1.12)
Pseudo R* 0.048 9 0.076 7 0.055 4 0.080 6 0.079 3 0.087 4 0.090 6 0.096 5
chi2 139.4 192.8 160.4 206.5 76.90 82.56 82.13 86.65
chi2 287 Wald Wald Wald Wald Wald Wald Wald Wald
Log pseudo likelihood -1435 -1393 -1425 -1387 -287.3 -284.7 -283.7 -281.9
A 2938 2938 2938 2938 2938 2938 2938 2938
#x+ 7R p<0.01, #+FER p<0.05, *FE/R p<0.10
T #5 B bRdEIR 2
A BB A )

MR 3 HEIRL 3 FIBIRY 4 WTDUE R, Hy, WAFE] T 3HE. Bralil psisg 4 (=
X7 E BRI A B E I, RN 0.169 (p<0.01) o PLHIX 77 52 &k A E Fri 7k
b, FEERENEEAE R

4.2 HNRRARmEEEBRLEMm

X Haay MAFR 3 MR 6 AT 8 W LIRS, Ho 193] T SCHF. HATHEIN Hy, RATC ZAE AT
FAKS = it E Pt ARAT IR RN, BE— A, A SEARX = s et A PR 2 Je 9 Ko
A R R, REAERE S B B E PR AL (RO 0313, p<0.05) o TR T BT B
A, MRS 7 FIRERL 8 nRI Y, Hop 1350 1 32HF R QB dLBEfe st ™ il i i BE Pt . BB ™
din, AMERESEE T, T ELRE ™ AR A B LU AT S A4S

5 Hi IR RIESE AR, X Hao M Hop, 13X T i e BE FE B A7 AER2 MR o X T4 il Y
PR, BERTREYTOHE I EOBI . AR A i e B E P AA AR DU, e — AR A B Uil
TEAMEA BHF R R MG BN F , TEAME A S R, AT 20t ZHKEEE M

4.3 EHEMAAMNHFEEWHIRZARS=mERTIZENZ B X R EETIER

MF 4 ERL O RTLIE Y, Hy M98 T 30kE, B3R 9, HERMBEARFEIIEA (Ahk#E A%
A ) WIS HIRM RECHN-0.307 (p<0.05) 5 HIHRMIZEAHIFZ I R ECH 0.484 (p<0.01) 5 Q& A JI%
AR 0.638 (p<0.01) o A[LIAEH, HIBEMEARSAREAR (BhLE AT EAR) 5= 5 E
Rt ik A Z (81 56 R 2 AR
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R4 EBMARLETRE (logit @3 )

7 b E PR T i A 7 b e 1 Ak
e (Hsa, Hsp) (Haa, Hap)
FEAL 9 R 10 FIW 11 R 12
-0.211 -0.221 0.343 0.363
B 1 )
(0.24) (0.24) (0.49) (0.49)
0.014 1 0.013 9 0.000 343 0.003 73
Bl 75 4
(0.01) (0.01) (0.03) (0.03)
0.727 0.738 0.818 1.114
BT E AT (2.8 1)
(0.53) (0.53) (0.89) (0.85)
—0.542 -0.506 <0.001 <0.001
A TR T (35BS E)
(1.19) (1.21) (0) (0)
0.096 8 0.200 0.004 12 0.366
B ROUE SN | R RS AN
(0.33) (0.32) (0.69) (0.67)
-0.451 —0.449 0.169 0.447
BRIV A XA 25 (2. X )
(0.62) (0.62) (1.09) (1.03)
0.174 0.248 0.290 0.783
TR XA 253 (3 ZRTRHS LX)
(0.68) (0.67) (1.40) (1.34)
0.135 0.169 -0.006 37 0.137
ST i Ml XU R e
(0.25) (0.25) (0.53) (0.51)
-0.018 9 -0.038 8 -0.198 -0.347
X 4 il T S TR
(0.17) (0.17) (0.38) (0.36)
-0.152 -0.139 0.763 0.905
X AV 7
(0.17) (0.17) (0.56) (0.57)
AEAY (2014 4E)
TR«
0.638""" 0.639"" 0.204 0.241
AR (AL E A S%EAR )
(0.17) (0.17) (0.34) (0.33)
0.104 0.106 —0.060 3 -0.101
R (=BT AR )
(0.12) (0.12) (0.25) (0.25)
PHRORE «
0.484™" 0.402""" 0.196 0.0350
HIRM AR
(0.13) (0.12) (0.26) (0.28)
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75 B (Haa, Hap)
FERL 9 FEHL 10 FEHD 11 PR 12
-0.307" -0.830""
HIRMGEAR x JRgE AR (Bl A8 )
(0.16) (0.31)
0.001 26 ~0.490""
HIRFGEAR x FHRBEAR (F= R AEEAR )
(0.12) (0.25)
-1.037 -1.112 -4.8917" -5.202""
g
(1.07) (1.05) (2.49) (2.47)
Pseudo R’ 0.118 0.111 0.085 6 0.063 7
chi2 61.65 57.82 13.67 10.18
chi2 257 LR LR LR LR
Log pseudo likelihood -230.2 -232.1 —=73.02 -74.77
FEA R 481 481 477 477

RN p<0.01, **FKIR p<0.05
TE: $5 B bR R 22

AR B AN RAS | BRI GEA SO A B I AR G R, JRATTI 1 X6 Rz (4 98 5 2800,
Ko a1 s, EERRAT LIA 22— T m by, FIRR B AL R N ) BEARS 7 b [ PR i
Dyt NBIIE IS 1, JFH., s 5 R RERAK IR M IE o

A
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-- W IR

7
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1 J
IRARAYEAR (RML# AR ) BAREA (BLE# AP )
B BHRFRBEARRRGEA (B AT BEA ) 577 i B iy S 2 A 2 1) 56 2 14 97 il 178 T

IR RN, ERARE B UL IR R BEA AL PO EL T el IR, AE AR
AL F NS GEAIEARIE R, A S IR RS RO Rk, ™ St A E PR S R B B
(AR REE R ) o XU IR BEAAE—E R Ll LASRAMEAL AR AR A R 53 [FmE, A
B 2 ol IS, FRRERS T RN TR S 2 g @ ol HER RS AA ARG b s/ o XN
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B2 IR GEAST IR BTA 557 it ey ] e 22 18] 56 28 19 97 180 30 4 75 T

XFF Hap, MR 4 RUIERL 10 ATRAE S, HIBRRGEAFAREEA (FZahQUFTRAS ) SR HA
B, Hayp BARRESCE . o RN, W RS HERMGEAR “XDIIE" RONA K. 7E KRR PR
Al A BB R B ARSI HORT o AR B R A T AL B A A,
7 ity S ) W R R AT B 2 T AHAR DS b AT FEER o 25 B = BB sl A7 AE AN AL I, BRI
AT P DU TR, X, HreI T REA R R B R AR PR . X i LK
RS 7 b ke = BB BEAS AN FELTH 2K 1o R, Hap WAL o

4.4 EBEMBAARMNFEIEWIIAZAS=mEEERL ZBEXRB R EETER

ML 4 BRERS 11 n AR S, HERREA SRR (BDLE A5 ) M58 IR K0-0.830
(p<0.01) , FFARFEHERL 11 AR KL, w7 R R W 2 af I, AR RS
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B, AN A BEARS 7 i i v BE [ P AR T IE TR 5 R B R B, LR
NTTGEAKE = a1y = BEE PRAGE T i sgmy (CRupbR 00 o I, & — i, He 13
N5

TEAR BRI A B OL T, B e Al AT A BB @ ol FLHEA n] RESEBL™ i 9 B2 [ B
o FERBIKFEAMEOL T, EAREDLLHE A SEA R B, Ho™= il m B E PR iy al RETE K
Pk, HHRGEA TR E AN T BEARZ B T — AU 258 Bl B AT AR e i
fig, AT LA ZAREE BRI BEA, — R il LB ™ i ey B [ P A 1)l BEME o

MR 4 BB 12 al IR, HERMBEASHAREA (7 RAGETEA ) 5585 R EC—0.490
(p<0.05) o Xt Hay B9 HTIRI R, Hyp BAF2] T 530K

FRR R Z BIHTRINE D0, S IR AR TR IR GEAC Y, n] DU (8 B R Ry R H
W 2 P, BERFEAITAPEA (i BIHTHA ) 57 i B bl 2 0] 5C 28 B A i i 454
M, I H R R A AR A HA B

SR A EA FE PRI AR OO BT AR, 7w A R AU s, AR T, HH 2
B, HARATREEE AR R 8, IR & S ER DAL FE 297K fh i i 1 e

5 WES5RE

5.1 gtk

probit TR FL 7 FH ARG 6 PR A5 B Sk AR e IS A R A AR A X RS AR S AR AR AL R #h PR
25 SEIE, SR T probit IR MU RS, A 20 probit BT logit A 4 25 AT RS f v
Kegs, e 5 s, £33 probit [B1IH, 5 458 S5 SC—2,

R 5 probit 1 logit I RIZH T FIFIXTEE

K Js Hia Hip Ha Hap Hza Hip Hia Hap

logit 817 SHE S 3 X5 X5 %5 B2 HE

probit a5 SR SR SR SR SCFF A SR SR
oSty il p p p 2 2 2 72 P

52 WiRE#H—HMR

TERTHEIAAR ST, FATHREA D 2010~2015 42 5T GEM FdlEiaa it EabL#E, JfLI h it
FERSE, 3B T R A S = PR AL 2 (R G R Y — 2621t . FERDEE ZH, Bl
HREE I AR AN LS, RIS B A FUR . A SIS /BRI 43 AL S U RLAY & o X
FRX B SHUEFADY A, HA rTREUMNAR R LS, LR R ARG AR o 7= i 101 0 s 3 [ B
fbo BHBE, SXEMEEPGEART ™ 5 B FR T S A B s B E bR A & 1 R R o i
WIGEAS, AR ) 98 /R (AR o — 258 .

S ATSCR RN s, RATUNL S BURAL AN # X AN BN FAEAS (5 2FEART 47.38%)
133 T H: logit BYIEIHEE R . Wk 6 MR 13, BAY 14, BEAY 16, BIAY 17 FoR, X THLaBUsaa)
W, HADYE A )5 AT SR A B ™ i E B i e A (8™ 5w B E bRk ) A E 1520,
T FH IR PEA R, S 2MARA T 225 B GEAAAE FR BT AT 7™ i i B [ PrAe
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KRR T Fm P EN . ZEEBREARNET T, HMEEA RS R E, Bl Rt A
SHEREAR D> (AR 15 ) 214 DREASEREAY 19 19 175 DREA ) 5 WA A BE % TX 3B WL 2 iUk
RUENL A, FHRBE S B IR [ S AT AR GEA ) “Fefs” |, PRI A AR .

®6 FTHAMNGFBRELERHEIFLER (logit @3 )

- 7= b E PR ik A 7 i e Ak
7 \E
- Y 13 I 14 HEHY 15 R 16 H 17 I 18 I 19
0.007 73 0.014 4 -0.294 -0.042 3 -0.0222 —0.628 —0.686
B 15
(0.14) (0.14) (0.37) (0.35) (0.35) (0.75) (0.74)
0.000 259 -0.010 8 0.033 1 0.001 68 -0.007 50 -0.013 6 0.001 40
oINS
(0.01) (0.01) (0.02) (0.02) (0.02) (0.04) (0.04)
0.395 0.524" 1.916" 0.755 0.816 2.719 2.553
HRAL T RAT L (il )
(0.32) (0.30) (1.16) (0.62) (0.62) (1.68) (1.61)
BRI BT B ATl 1.349™ 1.484"" <0.001 1.235 1.170 <0.001 <0.001
(fER L) (0.49) (0.50) (0) (0.79) (0.74) (0) (0)
-0.334" -0.263 0.445 ~0.626 -0.609 <0.001 <0.001
BRI AL 2 AR
(0.19) (0.19) (0.73) (0.45) (0.43) (0) (0)
0.0339 0.019 4 -1.798 -1.160 -1.139 <0.001 <0.001
A A X AL (AR )
(0.21) (0.21) (1.57) (0.72) (0.73) (0) (0)
TRl 1 X 2700 -0.254 -0.109 1.161 0.262 0.492 -0.014 3 -0.123
(ARHRTREHLIX ) (0.26) (0.26) (1.39) (0.53) (0.58) (2.71) (2.36)
-0.104 ~0.090 6 0.549 -0.334 -0.305 0.663 0.849
ST i ol R LR e
(0.15) (0.15) (0.39) (0.41) (0.41) (0.80) (0.78)
0.248""" 0.243™" -0.083 3 -0.119 -0.156 -0.257 -0.216
HivIX 4l T S T A
(0.07) (0.07) (0.35) (0.15) (0.17) (0.78) (0.67)
-0.163 -0.169 -1.141" -0.320 -0.366" 0.152 0.0129
L IX Y& AL
(0.12) (0.12) (0.46) (0.20) (022) (1.13) (1.05)
£E4y (2010~2015 4E )
0.539"™" 1.028™ 0.371" -0.502 0.185
HIRBEA (Ahk# NS4
(0.09) (0.31) (0.22) (0.72) (0.55)
0.228"" 0.080 2 0.532" -0.250 -0.375
HRBEA (7= S BIFTEAS )
(0.08) (0.20) (0.23) (0.37) (0.40)
PR RORL
0.441" -0.310 -0.718
EERUQEA¥N
(0.22) (0.47) (0.53)
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7 E PR T S A T R E bR
B A
R 13 IR 14 R 15 I 16 AR 17 FET 18 R 19
TR < A “o164 ~1sol
TR GEA < AR 073
(Fﬁﬁﬂ%ﬁ%j—t) (0_47)
-1.699" -1.434" 1.386 -1.335 -0.811 -1.033 ~1.460
WA
(0.66) (0.67) (1.99) (1.58) (1.74) (3.41) (3.09)
Pseudo R’ 0.079 2 0.061 8 0.234 0.096 1 0.108 0.180 0.114
chi2 90.75 85.79 58.95 40.22 52.25 13.83 8.709
chi2 2574 Wald Wald LR Wald Wald LR LR
Log pseudo likelihood -669.2 -681.8 -96.54 -154.3 -152.3 -31.42 -33.98
FEA G 1392 1392 214 1392 1392 175 175

wxk N p<0.01, **+F/R p<0.05, *F/R p<0.10
o S EONPRHEIRZEE, SRARE 47.38%0 AL USBL AL &

53 R4Z

Iy SA

ARICFET 2010~2015 4F GEM P EEWEE . HEGHHFE . PR BEE B, @ ]
logit [BIA773%, WEFE TR QI RN TRBE AN il [ s A 2 o B2 FLHK R AS B3 15 1 P o AR SCR & B
XRS5 LB — RE B TTRR o

PATESAE RO SE 2 T T A7 [ P Al e P O R e R al g i, 22000 T Ailb A B R
AR I AR SCUER T3G04l BT LA 1 R R AR B A Xl 0 R 3 i e
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FAAERRION o 3 UL TR BEAS m] DERRAIHT Q1 Al X T BRI BEA v s 3 4b, Bz HIRBEACHY
AR AT UREE B R BT A AT b B AE o B WFFER T LA PR BEA RS il B i 52 i A e
WHE, EIFRUIE —#H KR, ASCHEERARGF AR TP H o 7RSS I ER ML 2SR, |
R PO AR X il 5 B A E B, A IR B AR A B A 22 [ O A A A T il 45 BN BT BT
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B FEASTE ST W] 5 B A A R 5
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Knowledge Capital and Product Internationalization of New Ventures—the Moderating
Effect of Internet Capital

LAI Changqing, WANG Shuyang, WU Rui
( School of Economics and Management, Tsinghua University, Beijing 100084, China )

Abstract This paper focuses on the knowledge capital and product internationalization of new ventures, and discusses the
role of Internet capital in the relationship between them. Based on the data of global entrepreneurial monitor from 2010 to
2015, empirical results show that: knowledge capital of new ventures positively impacts international market entrance and
high level product internationalization; Internet capital has a negative moderating effect on the positive relationship between
knowledge capital and product internationalization. The result shows that new ventures lacking knowledge capital can use
Internet capital to supplement knowledge capital when their products are highly internationalized.
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