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ABSTRACT

Technological innovation is an important source of long-term sustainable
economic growth for a country. As one of the most closely related forms of capital
to technological innovation, venture capital plays an indispensable role in the
process of corporate innovation. In the current research on venture capital and
corporate technological innovation, most studies focus on the impact of the
existence of venture capital on corporate innovation, while little attention is paid to
the specific strategies adopted by venture capital institutions in their investments
and their further impact on corporate innovation.

Based on the above research gap, this article explores the impact of venture
capital investment strategies on the innovation performance of start-up companies.
Using a dataset of 79,681 investment events collected from the PEdata and a unique
patent database manually organized by the authors from 2003 to 2021, the study
found that: (1) Venture capital institutions' choice of joint investment strategy has a
positive impact on the innovation performance of start-up companies, and the more
institutions participate in joint investment, the stronger the effect on corporate
innovation performance; (2) The more familiar and specialized venture capital
institutions are in the industry they invest in, the more helpful they are in promoting
corporate innovation; (3) The later the financing round of the company that venture
capital institutions choose to invest in, the more helpful it is in promoting corporate
innovation; (4) The higher the market heat of the industry that venture capital
institutions choose to invest in, the stronger their promotion effect on corporate
innovation performance. Even after replacing the explanatory variables of the
company's invention patent application status from multiple dimensions, explaining
variables of industry popularity and replacing the research sample, the conclusion
of this article remains stable.

In addition, this article further explores the linkage effect between various
investment strategies and finds that: (1) The joint investment strategy and the
industry specialization strategy have a mutually reinforcing relationship in
promoting corporate innovation performance; (2) Compared with early-stage

investment, joint investment can better strengthen the promotion of start-up



companies' innovation performance when venture capital institutions invest in late-
stage enterprises; (3) The joint investment strategy weakens the promotion effect of
venture capital institutions on the innovation ability of start-up companies in high-
prosperity industries; (4) In industries with high market heat, venture capital
institutions' investment in early-stage start-ups is more helpful in promoting their
innovation level than investing in late-stage enterprises; (5) In high-heat industries,
the industry specialization strategy adopted by venture capital institutions weakens
their positive impact on the innovation ability of start-up companies.

In the analysis of heterogeneity, this paper finds that in cities with better
innovation foundation, venture capital institutions' choice of early investment
rotation has better promoting effect on enterprise innovation, and venture capital
institutions' adoption of specialized investment strategy has more obvious
promoting effect on entrepreneurial innovation performance. In cities with weak
innovation foundation, VC's choice of joint investment has a more significant
promoting effect on enterprise innovation, and venture capital has a greater positive
impact on the innovation of companies in hot industries. Moreover, with the increase
of investment age and experience of venture capital institutions, the positive effect
of adopting professional investment strategy on enterprise innovation is weakened,
and the advantages of VC adopting diversified investment strategy gradually appear.
In addition, venture capital has a stronger promoting effect on the innovation of
enterprises in the early financing stage in popular industries, and venture capital has
a greater promoting effect on the innovation of mature enterprises in the latter round
of investment.

This article uses a manually organized patent database to accurately match the
patent data of the invested companies in investment events and, for the first time,
explores the impact of different venture capital investment strategies on start-up
companies' innovation performance from a more detailed perspective of venture
capital strategies. The research results of this article are helpful for venture capital
institutions to optimize their investment strategies to better support and assist start-

up companies in technological innovation.

Keywords: Venture capital; Investment strategy; Corporate innovation
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(2019) FH—ANH X B 1 S AR AT BUR A KT 1 i & 07 5K
FI R [ 52 RSB A AT SRR 7T 5 R I, Mk R FT g shit i &2 8 2 A
IS H RGN, N DX T 3 5 R ek Al ) BT TR B B AT AR RN
TEARNFPATBUREG KR, XFEELRMARA AR, SZEEmgfatt,
ST S TEA B TR AL AR SR B

FEFA IR E T, R (2017) ZE@ AT 7E 48 H 3R L BUR SCRFIN
AR IR R I g, PBORE A BT IO L A SRR I,
WURT RE o RS AL AT 71T AL, A AT BRI RCE Al e 2 1
PAML 2 R BT R R PR AE ] . Mario et al. (2013) FEHY, BURFRCE X 4T
L RN B RE S A B TR = a8, X R E X T X A &
BRI PR IR 3 . ARG (2006) (EWFF T HEH,
] A 6 TR BE AR IR fl e W8 £ — 2 BREE ARk b T A W) K EARBE K 1) 7
i

2.4 RUBG 5 23 %f 4l 1) FR T3 A 20

FERT S BEGO BT S BIE e b, [ N b8 15 H B E5 e R A
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— . KRZHHEFTHERN KR 15 55 RE % 2 2 4 i B AR b B9 B 37 B3
Black (1992) BFFCHH A, B THEHEE, KA SHH A U
JREETT 2O MR B BEAT BE A 18, A TR AR B BB i Bl ke 2 S AR
Hio Kortum & Lerner (2000) 1138 [ 20 247 Mk 1B o KU #5585 il
LR R R AT TR, KI5 2 KSR BT KT A H B
BB MR, A XS BRI 5E HAT b B L R BECR 2 5oA KR
AP R AT B R BECE B =5, AR S TAT LB A 5
ZMWBUEH . Helhnan & Puri (2000) FiffF 78 & RS 5 WA I BT LA
RUPEARAP AL BT 22 W) 117 i I 38 T i 9 5 399 18] . Hisu (20060 AJF 58 & B
PR 53 A BRI N AT B T4 5 A b 3R A5 B I 1 T A SRR TE T U2, AT n 1
NI TS EN A E, FA R ARG T, A BT AR 5] A A )
N, ek — 24 E T A SOKF . Popov & Roosenboom (2012)
B 98 R BRI B8 A0 23 w1 G135 A FAEAS [A) 10 | 20 35 AR R], IR AE
IR EE 22 L AR T KU B A AL 25 A1, RS B A0 24 ) 6 3 i 1 FH 58
JNBHE . Greenwood (2018) FEMT 5t A1 A BLARAF R B A SCRF AR, 72
RN I RATICERRY, HBCERIUHME B R RREEN (2022) FI A3 E GV AR
A R EBAEE A FOREAS, AR B AS 1 SRR A B TR SR AR Al S
Jiti [ PRA IR N R R ARG, BG I A A E BRIt B A R, TR A Aol B
SR [ bR GR35, AR AH AT e EHOR DUR = B & IR 5%
K

Bertoni et al. (2010) A 5t & U0 T~ 8 L8 R A RS % A ()3 5% 1 Aol ok 33t »
FLAE RS T8 AN 3 N HI B L R ) AN 2, TR AR BEAN G, X4l
PIEN S /12 & Nk . Chemmanur (2011) I FTHE H 3R XRS5 55 S FF
ARG AP R R BE R0 L AR R AR U T T A 3145 R 8 SRR AR
ML ERE R I E UT. Popov & Roosenboom (2012) SEZAIE4#T & BAAS ] [ 5K [H]
AR 45 B8 0] AV BIHT R SE M AEAE Z2 0, 0T AR AR B R, 78 AT I I K
PSR R, FEXS AL BT A E P RCR K RSB0 T4k B3 6 /0 B
RIARERIERER R HMKHTE, 20160, KBTI -
WAEmEBTR T E, TR REEER (Akcigit etal., 2019),

SR, A — L e o T MR R Bt 5 AU R KRBT SRS A
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2 XHkEEiA

[A4518 . Engel & Keilbach (2007) 38t % 48 (B MV AEA [P S0, AHER
T R GEASCRFI A ], IS RS B A5 5E ) 2 W) 7R XA LA BE BT AT
BT RRIN, AE R AE R LA 35 X LAV G135 K1 IR A H IR
eIt HAFFEE R B, UK B AR A B 0 T Ak BB K-F B B AR
s i RORAEAR B AT R T A SR EHK A F AT . Arvanitis
& Stucki (2014) I FLIN A RILHUAE RIS N FEAS SR TT 2 =] (R BB
KPR ZE S . S IEMIEE N (2016) KIS BT A i A A5 Al B AR A
Frsem B “BME 7 WOR RS 5E R RS Es N T BB R, R
T SCRAER AR, 0t M AEr ™ A4S E A o SR 0% 6 AR Bl
ik A, USG5 5% T ot AV R AR B A SR I R R o il A
RAE (2018) Wy, fEHE, KRR T SE NV BSERE ) S H B R
e, BIFHEAURE (2021 faih, FAEFRE, KU T A LA BEA IE R AR
H, WA RIAFEAGER . KUK 5 AU i EARA] DS b a3, H R
TEASHUAL FR 5 I U )9 K 25 5 B B8 8 m) v bl IR B M 2 52 400, 3R
FEOLBRARARNHIHR QBT KT, X ZRE 07 276 HE TR I RIOR

AR B3 ASAE R AE RT3 ARN B AR BT I E N, A58 2 FE RS2 ML
i, —EeEEX A AEH TS, EE ARSI AN KK NGE
PLRI A B LS. FERESE (2017) f& HICE KB R AKEEFE T e R, B
A5 B BN IR BA B &S S50 XU 5 AR 72 150 5% IF 1 M P XU 25 07 2R R i
Al I BIET7KF- . Peneder (2014) #F 75 & I XS % BEHLAE 25 bty ok 1 78 /2 1
Bid, JESEBL AR BR AR A EVE S TS B, AT A AR ARl
GEHK R T IR . REIEE (2012) BRI, XS TEAK A A
RE 5 A 250 o A W R 3L B 5 8 3 IS AT i a4 5, R HEA = Bk
755 b BT S AN LR BT K, G I G i o ) R < L R T A RS BT RN
AN JE I FE IR B R AR 2 5 45 A J] IR BB K~F- . Brav et al. (2018) f&i,
TR A RIR UL, MBS TR BEAS NG B EARFEN A /W 298 s
B 48 TR AR v ML T A BB K o UG5 B ATL A R O A 382 A FH oK
& B 5 T A PR E AL B BT & 53 (Chemmanur et al., 2011)
Kaplan & Stromberg (2001) fEWFFLHFEH, KUESHE TR LEXS B 4% MV gEAT

FO G, SRS IR A Kk BB E MRS . Lindsey (2008) fE
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WFFT 8 H XU R WA AE S AR A F) 5 — il i {3 B 07 T & KA &
2 P B YR RAR R AV ) & . Kanniainen & Keuschnigg (2004) & Hi XU
PEARLER B RN A R DT R SR TT . T R T D Sy, ok
NV BTSSP AR GE I . Kaplan et al. (2001) JE#H g, K
W 5 % B8 72 FE N AV 5 ARV BT 7 25 T VOF T IR, K41k
AV AN SR BE . Marco  (2018) JEII SRR UL B, Lo Mb i XU BE A4 A
FHHEMAHE T HZR, 5TV A& AT 5 LA T3 i 75 SR A 4 g
BRR “msLns 7, DR AT DALE B AR MY AT 5 5% a6 Ak Aol 1 kR T 1R) i
TR S,

FERR AR BT I e B T T, O 8 MR R BT B 5. BB
FE 5 58 T THTE — B T T8 AN [ ARe AE AT 45 B 9 2 AR 45 B 0f A b 81 37 5 55 1) 5%
. fEHLRIEATTH, Lerner (2012) HFFUIUEHZE A @ M 55250 = & 14
HIH LR A BT B HE Sh ) B £ /E . Chemmanur et al. (2014) i@
b b 7 XU R AL 5 2w XU 45 B AL AL I I AN [] F A A1 AR B S
RI, o w] RS L BT ML SCHR I 28 W) RIS TR BE A, KU BE K, SRAFK-F 8¢
ik, (EEFrsL ok, A EZRRIELAH, HA8 HE B AR J5E R A)
REST 2 F) KU 45 BE AL AR S T AL AR & B KPSy, R R
ERHEAY I, Tian & Wang (2014) IR ER, BEAERERGWEZEEN
U 5 BEHLA AR B 1) A m) S BB QU RE 1. 2D, Re il —AEV] 6 4Rl
M RITE dr, R DFRRE R NI S SR H: AhEAIA 21X
WS $5 AL R T 52 B AR5 7 1T PR PR |, T 2R T 118 2 A R PR e I T ol 328 IR
BN, PRI 4% B A i BB 3l ) AR eSS . AERY TS 71, A
A5 R MR E AR RS R, WREN (2015 WHFTRKIBUN
HHE AR5 A A KSR N BE KR, 1 RE MANE T SRR
HATRINA AR 2SN (2022) W SHEA SO, A
THNRE R EE REE S A GBI, [ B 5 8 XU BB AL B B T4
AN A BUR  BRAT LA SAH AU BEAT SR 0T s A2 T3 o5 Ak i 5%
feBtJy T, A RS B AR T A 58 Bl RE XU B AT 5 R IR
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2 XHkEEiA

2.5 M Ek ik

[ e JR G 5 % (A S 9, AR SCR B BV 1) SCRR AT 9 485 SRk v DA A7 3
— B RAIRER

(1) KT KBS BE NG B # 5t S, A SR s T BB, ATk
Tl BB AR 2 VC BT EE s B A A A4 55 SR s 3 2
DS B BT R, A2 SO VO FER B g F A 8] 1)
R $5 5% SRE B R e 2R AT TR GT . R 2 H00t 78 #0851 IR T B SRS J2 TR 7
F ORI, = 0] T8 AR 43 5 SR 2 8] 4E FH 1) B3 DA K 4 THI 520 2%
FIFIBEAE, AR KRBT T 1 sty XU B[R] I SR 2 A48 3R
W& AT R BN, AEXMIEOL T, &R T RN ) g5 ¢ St 3R 2 15 AH
A, SR8 SRS 2 [A] & 75 v] DAAE FL oA B M LB AR, 3B v R A B I
RGBT -

(2) KT AR FE S A SUE, EArmsit, ERNIMEE N
AN TR R A BER R AL BRI PR B EAT TARAT, AR RSB S A BB A O
W, Z2HCEEEE T REGEARMNIERER . (5250060 7% TR
U B8 A (AR LE MR O H AR BET fgg e, A B 0 X TS [) (4 AU 4% %
TR T ANV ANV B S 2 AR AT IR DT . T HeBE gL, Rk
S BRURBEJIEETT I ZE R, AN XU BE A AR $5 B o R HOA 6] () 4 9E 3R
B, A BT Zoni BT BRAR TR, U BTN TR TN R
ma e 3 ok 5 T HEE AR 4568 /) (Chemmanur, 2011), B RIEA[FFH15
JRV: BE AR IG (A IR 55 1 Re it HIZE 5=, AT 2 s M b R AR BRI K
o BRI GIRIS BT, BN 2R AT T EERE, B SN
AEBIEE IR . [FII, SRR SR AE AN [F] B 15 5 N L rT e R A FIEH,
T A SCRRRT I R AH DS T BN =

(3) Rk, 97 RN BHR TR R AL G I E AR, A
SCH MRS GENUAE ST, FE T AR5 58 Sl X — S 73 i A BE, R 5E
VC TEF B H R AS ] 04 JRUR: 45 B SR s o B AL BB SR R s . A ST
PA 2003 —2021 4R [E] KA 79681 A4 KU % 5 FHAT A FUREAR, R E 5t
FWE AT A BT SEEE . BRI BB AT L B R DY AN T THI
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WEFE T RS A% BEATLAE) 453 5% Mg 0 GUMY Al BT SR s i, It — 2B XA
[l B B8 A Z (AN AZ ELAR HYEAT TRRTE, DL . Sesg 3. MRt
BUHE) = A2 T8 X AN ] S 5o Ao lb BRI 2 i 45 R (0 e PR EAT 1 4R S35k,
SRZHEZLEP TR BDAREEEh B A= AR, A3
FERA R 7 R BT, A BT KU T AT A R
W WREAT 4578 o A SCHE IR 18 | D ARG 5 B0t Aolb BT g s i s 41 138
RIRL AT, RIS RE S XU $5E B AR I £ BB SRS SR (1 — e R 5 AN 225 4y
fE, AT Bl XRS50 B M LR AE 43 B o SE 4 R (i st i ) 18
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3 g Hr SR

3 B S oElR i

3.1 BB Hh
3.1.1 phEEEROIER

Moore (1994) A AXf -4k T HIHA A B B i Al R, il 2 ik = 5K
brgt s AN, ToiEmERIEIRE Lz S 5 5o B H R AR G5 75 2K,
Rl % 220 SRR A A A Ml 75 T P B EE L IR R ARRRCR AR (2005) BEFEAR
AV ) Rl R S AR B R R . TR Gk AR Y B A B A TR B AN
A AAEERME E B BT e R UEORAN B, AR ME ORI AR AR KA 1) 45
K. B, ANV EAERAGHFEE ) BT 1N LASEIEOR BWF A AN Q38,20
I AME R RS R AT . EGRATE NANERE TR 2 —, BEIRBEAE VI 5%
FER—ERSRHEN, ERITRERBEN T SES ANV T 54
AR ZEERAR R o N AR AT FAL AR PR 1) Ja 4 DA A e R G ARl AT MV B B
AT HER B AT HEAE, BRI GRS SRAF AT T SRR AT BE TR/
ANVEE R WA BN B FoAa B s [TSOHC B Re i, BT T 22 M
g, BRI R B A A ML R TR R A o TR AR BEAE Ny — i X
WS R WA 2l B AR BT T 3, AT DX A% 45 1) b 0% SR TE R AT R AR, A o Al i %
A R R

R SR 1 P 3 WY A A O B < SR AL BT I AR BB R . TR
RVFAE T A AN AL R/ Al A HR T B 2R @ (Vasilescu & Pop, 2001),
DS 45 B8 BLAL) AT DG I $5 5% SR f) e o AV iFAT R B HITEN, Sl gl
Bt b B At A R B A BN, KBS AU IS 55 4 R Re 8
5 Bl AP AE X G R AR I AR T AR AT R AL, AT & AL B
AR RAVEDEIA . DRI, U BT AL I I % <6 O N RE A% 2503 G A b )
R 2V A, R BRI A SR AR BEAE F
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3.1.2 FEEAIEIL

PRUR LA B Wernerfelt (1984) fx R 2, ZHiL1E AR I H
MFEFR A5 M BAA R RIEA L. A RIE BAA F b, X8 5 i i 7%
Ve IIRFHA BT AN R R . BRI IS Iy TR AE 2 24 [A]
AFTERE HATTEAR, A A UK FEMRR () BT IRR B iE 5e A0 3. LK,
FEAMEEIHA AR BT, FF HIX LB nT A A Ak IR 7. BRIl
ARl F7 AR I IR, IR A Oy B S TS IS, DMRFFK
WA o

BV A AT RS P BT Rk A2, RIS 2 B S SRE A0 BT B2 5 i ot
Mo RS 5% AT DLIE I 15 5% SR ) e B Al R AP AL BRI, & L gl
Brot IR R, WA SE I B IR A . BR T IR R UEAN, KSR BT
T ARG RN, B ERREE, AL AR IR EE AR 63T B 7 ZE 1
MR BTUR . FEAMEBI AW AR HITE ST, KA AT DR LA 5 HoAT
VTG 1) BRI EAT S R BRI B, ORI S AR N BRI B 1A 0T
AN O Gk, HEA SRR T

B YA L i B0 B8 VR Dy 2o M XU $52 BE SR N S 0 A b 6 T AR 9
Colombo et al. (2006) FEAF T H i H XU 1 5% e 08 4 BT ISR N iR Fan ik 45 37 61
Ak, D A2 AN B0 ) B R AR R R AR o (XU B A R B B U 1) A%
MAEAFB B AFEAN A BT AR a0 R X% 5 AR — M7 FEE AT
A Je3 BTSSR AP AP AT $ 5t FL A A& I BRI ANAT b 22 56 U AH A BN T 55
ANV B IIOE BT 55, DL R SR XU 5% A 3 BEAE £ Hi A 715 0T Al Y
WE AT 2 MGG . XA T A e 58, Hois R 1) B2 R 1) R4 22 KR
F#M% (Park & Steensma, 2012; Pahnke et al., 2015b); AH/<, 205 RS %A
AL 2 [ BB B G FR, B LEAEOT LS e A, D0 XS 5 5% %) B U
SVURAESZ I ML QB AR R FE B KRN, (Bernstein et al., 2016; Islam et
al., 2018),

3.1.3 5518t

WA S B BERT, ey W s B L B3R U {8 0 ELAEAS AN R0 e 2
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3 g Hr SR

T BT T LAFE 2 BB AT R B Aol i I ) = R R e o A R AN X AR i
s N PR R R, o M0 T g v i R R A, RIS AR b 1 BT I R R
(Stuart et al., 1999; Gompers F1 Lerner, 2001). i XU %5 A 7E (5 ST FR
ORI S I S0 D 1t RS 74 @ D = i v B 7 8w s S R <
AT HE BT, AT REIR ST IS B A BRI R, PR BE KU

BRE, AEAE F 5 N RSB 500506 R T S, (F 53BN,
MR BER AN BAVGEER, AT PSR BT RGE S 5, SR A
IS, RS AR N B A SRR b, R 1 iz AT,
PN, RIS AR DG 3 = BRI S5, THRRAN RIS, AT R
BNV AR O S E R AT RE I, PR A T RS B 22K, REESGE
fIBIHT 2% (Hsu, 2006; Chemmanur, 2011).

00 SR IR BE AR P — RS 1 08 S e 28 R TR Y, R B A (S
SIEM R, geidt— PRSI MAIH 2% (Hochberg et al., 2007)

[, MRPEAE T BRI, RS BT AR £ B8 I AT DU I AN [F) 5 5% S 13z
Fe X5 5 RN (I 5R IS HEAT IR, Islam et al., (2018) FEWFFTHHE HIE S 1F H]
FHARATE AL, B AR MR, XU B AT R Rk S
— T, 155 R AT AR BN GE, 22 AR B S[R3 AT $ A
W AFRAAE T EZ AR EARST B, NINEE S 8N N2
(Berggren etal., 2010).

3.2 M5fRIs
3.2.1 IR EAILASREREA & 45 22 50 56t 0l il B BT SRR B

2 VC W BNV ARNE AT BT, WEnT DABEAT SRSZ 3805, T UBC & FiAth
UL REAT BT . AT AL e 8t, B E & Bh, VC AL A A 3
R B BRI SA0E, Nahk AL R E A E L% ATk AR
MR AWM. RN, AT 5 2 BB AKX Sl Al 1 B B VGIEE
ey it e NUAN AN i I RS ol AN S e A S e S e i
NAbEOIP e ve
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P, BRERTIRI AT LI VC TEAR AR FE Aot Gk Al 1 £
W& s 5EEITE AT NS, SR EFEE RTIR. A F R 7%
KEG AR RN FIRZ 5 (Brander et al., 2002), S TFEERETE
VEAK BRI S TR TR, UBEALAG o] LA b i b PR B A B 39 7% sl b A7 58 4
SRR S — s, AN ERI T RER SRS, W TFEl
sniRTe 55 22 T OB G ARt =, 175 A 0 RS B LA LR
HIERIET B VC 5K 5%, SN T ISUSHN T F 1)
RN, ¥ VC IATATRE, PSR BN ES S AL AL AT HAR
QUFIR RIS AR T Z AR G50 R ) v REME . Kortum & Lerner (2000)
HAEBF AR T 35 5% SR B0 15 Bh XU 4R BTt B s A i . AR %
JRESA RIS, VC Py R X 8 e o M B2 A B T kAR S SRk e #E
FFE B a0, N3 i Ak AT KT

B, BREIEAES Y RN TN B S KRS, KRB E LY
A DA B F AR AN [F] 4L 2 0 RIS, A0 Al B L 5 hn = & 1 1%
WEIRE WA SRR, TR EHESE (Brander et al., 2002). b,
T, KR TN USRI R A8 A IR RREN VC KR B4
AR S B I LA HRRE R NA, A D A0 H Rl 250 45 SR 3R
PR B BIY AV B5E T B B A 3R A5 78 2 1) B < DR PR . X8 OC R I 4% (1 3
LR BT B A AN T A S IR R Sk (1 95 55, kT A U7 A A i Al
BUHTIH I, Bk BiE 5 2 A% H .

B, RIEESEH®R, BREREN TN EFES RINEM, ve
REUBA B A TR, e G E 2 SRR ME B, &
SRNTE R, NI A R 2 5 SRR, RN ALK A5 it
ik i Hp R G b AR AIE AR BT ) T AL G S B AR E SRR AR A k3R
192 K A e BN B LRI BT, a8 1T 3 b 22 SXHRA AN 8] B TR 11 XU
BB TG AN EI B8 3278 7 INAT( Lerner, 1994). E N A LV
SEGTHHR BRI AR, XU 53 A (1) 2 [8]3E 55 Re 6 7] S A% 1t R 4F
B 7 )45 5 ( Leland & Pyle, 1977), ZEff47] 61 A b 1 s i) ™ 2 (1 Bl 45 24
WOHMERE, WG| B8 22 (R A QARG 55 SCRFEINE ARV I A R, (g Al ()
REBA . M, LB KB L G 5 IR Al R 5T B I R0 R 4L
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K.

PRIk, ASCHR B

MEBE—: MU AL BN LA R 1B 15 35 B8 SR Xt b i B B SRS 2] 11 1)
fle it/ E R

3.2.2 B2 ZEALADIR BEHE R AYIE X 1) Ml £l B F S5 B 20

JRISE 5L B ATUAE) £ 328 33 0 oMb i PR it B8 8 VRBEAT BN, AR AE 7 BT X
B AU i o ST 40T S SRR B B B Al XU 4 BEALAG) BE 28 B Tl FL B R
RFERNIE AN Iy 8], ALk, R DUSE A Ratia B 5 (455 BRI A AR
ENIDERNSINPARST 5: P 1 onl A S E =R T N R 1 RV s S

FAEEZR ST B QL i b i W (4 77 320 2% AR AR Je iy 5 A0 v EAS
BARE ), SRR 523 Z, WHEMEE K. Lener (1994) #f
TR R B 00 F I KB UG BT e 5 5 Jm I A #4745 B8 . Dimov et al.
(2007) FEWFFCHRFR I, = ARSI BT 5 X 50 B [ 3R PP A R XU 4 B
Bl PEAR g, BB I AL B AT R BT RIS ALt =22/, PR, VA
AR, UG B W] BE 2 T 17 50 AT L S0 R B B B Aol
SrECSE /A BEIE ARG 77, T TS C 2 A FaE I ZA4e0, 3oL T R e
HIBCARBIBN, XTH T — & KRR TS REOR, BN A 2 7] $2
LR 2 MBI A BE H T . AW = BT RE T AT T 325 5754 7

Ak, AEX T MR B BT SRR AR A B, T AT AR
BRI B Al e AT A XN BE T I I ah Bt e P, 35 MR BB LA Y
EEEEA 2, R FREHR SR EE . Lmil. 2
A EE TiT I IR A BUR AR 2 IR R, XS B B AL SR AL B <
AN 8 B 55 S8 % A A T 5 J R B e R I il AR A BE R I B 8O, A
1117 S A AR BE AL I RIS B, DRIk, AR SR R

B = UK IR LA B R4 53 B AL Bl B 8 OB 5, X Ak B3R 51
R 2k R R T
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3.2.3 B2 SEAUADSRER Tl Bl 40 4% 55 SR M o €1 sl £ llr B F SR 35 Y 22 i

JRVISE 5 B8 A 15 5% 20 G (R R sl b ] DA B SR AR T R e [ e AT AT Lkl
MEHE, Wl BLgEERt 2470, 29U T 2 o i . BT 2 o
FeBEAT N, AT AL HE 5E SRR T DAHS By XU 5 BE LA £E 5% B i 1 v AR 3R 3
B2 R T ZATIWR AR, R IR DL I L fe 5,
WAL AN BHTIZEMEE, AHRMEEAMMERIGERS, Ak
kA AT SR 3

— 7, AT AL SRS AT BT KA E 4 73 ZEE I R LA 25,
TRAC RS A B HHE CFENAE, 2014), TERREERSE RS, st
ReEATIL ) i O AT EE2e L R ERTSA ER 2NN, R E %
BT AR AT B AR BB 38, ok Al ) AR R F iy S A Hh B A 1 1)
Wr, RN TIES (Gompers, 2009). Sahlma (1990) W5t &I, F\ibf
BT v AU B AR RSP RT3 ST RE g, AT B8 s R ) AR H ARk 42 56,
T A 23 AT A B kAL 35 . Dimov & Clercq (20060 FIRFFTIAN, MHET
Z e P T SR, AU B BT AR TR T A SO, a SR K, AR T
VC AL A AHART LV B R 250 (3 & MR R . Matusik (2012) B 5K,
HTBEE LAV R, HHR = 5 AR G P, IR 5E
DR FF LV A BE S AT R 3G 53 XU 5% B LA S T /M FAH SR AR B 5, 4
RIEHUAG T TR A AR RS S W A, n s RS #5521 2 2] g

F—J5 0, R ARAE K AT AT 4 B BT XU B B ML B A
FI AR BT AR LA R AT W2 50 A Al BH s S PR A3 R %5 . B T4
W EEARGIHIE SRR ERE XU B ASAE 5 55 o 75 B G AL Al SR it Lk Al
FIEME R S5, AR AL T B4 S (Chemmanur Tetal., 2014). 17Mk%
AR BT AR BB LR R AR 28 ) B A SR AN T 37 8 B2 50 9 Al 42
M E I ER S (DaRin, 2008), M 5E AL AL £k S R G B8 34 75
Ko M FFHIAT AN A % 5T DL G i ) A A% 2 A R TR S A5
M B U B PPN T A B I i, WA R R R = S B85 B 44 T BB AP i,
5 Bh e 15 5 A Ml v AR AR AT (R, BRAR AR KU 5 B B 4% B KR
(GuoDetal., 2013). BA T ALKIRELE 50 M ML BETESR 51 5 Re 5 B
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Wl H B A v IR SRR A AR, A B TR Al 7 B XURS: R B
] B g )54 (Matusik & Fitza, 2012), $ETHEHE A AIME. TRE ¥
HEXZE (2014) WEMF PR E: fEAER S A ERRES, KL
i I 20 56 BRI B T A SR A BT W Al i et R R R
FHORF A AE DR R DL R AR VIs B 40, AT BB 4 S e RS ke GRIZT,
2014). HEk, ASCHE AN TR

fBBE = UG F5E W LA SR AT M M A 45 9% 55 s ot ) b A M ) 3 2 ke
FNEFERER, R E AT T AR i, B b ) R BB

3.2.4 XU SEALAD ST T Al 8 RS R 33 Bl fie Ml B SR B R0

FERTUTI A, VO #ENJEPTRESR ML U EAEAE By, A B T-ak
ANV B AT 5T . AERBET, FAMT A B B I8 R I N %
AR ER & KO ERZ @ HRE BT — Mk st
RERET N NIZATIW A EZHE “1208 7 KEE sk, HEE
% I Bt SCRP A B IR T o

B5E, XTI R A FEAT R , VC MR BlE TIEAE 2
R BE I8 LI B8 TP R S BT AG R, 38 “Sebl”, i sE A BT 4
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A EIE A

4331z HIEE

ZEVDALINET GERER, 2017), ASCAERIR A in A\ 42 i) 22 5 R ) 3L
A PR ZR R AR ARV BT SR I A I o dE A R R AR =AY
REALE N Z 1 RrFEAEE. TR EREE .

PG LA 2 T 9% 1 38 B A XU FR R B AR BT AR e (VC_age) D SE4R
FHRE (VC invest) FINEL: (VC success); HH VC age &N
BN 1 AR B 4 1 B AR R A SRR VC invest 72 MK ML
15 H AR R AR R AR S BT R B E VO success R F LA DT 8
P A Pl b DL IR SEL R ThiR ARG Ak, AR SRR X
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