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(Mason#IStark , 2004 ) . 55— J5 11, AL Al 14 7= S AR 55 ol 55 vl A4 I 45 T 4R N D) ¢
AR R B FE 2 RS PR (U HsuSE, 2014 ) eI IER I, —SBAfF5838 o B3 5256 125
LT ANTTHEATEHE A T AR R R 52, 2 05 72 ST AT PEAR L, B 58 A B0 2 A B (R B
PP R BE TR TRE ) 52 00 B I 2 (Bernstein®5, 2017 ) o B PN 27238 XU P08 MG R 435 0% e 36 A3
THETH EAE BT A SIS AN, K R ET A (2015) K PR, Hh R XSS 48 98 MLAG A A BN bk L
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PG Bl L KA TEZEAE 3R 60% I [R] , ] WA I A B 50 s s ATl Aol s 4 i) S8

TEBE G PR B, IXUSS 4% B MLAA L X Rl A8 ol ) 1 o) B A 438 W B il A (IR 55 . — T
T, DRUJSS: 43 3 8 1T I A 5 B A B AN X B, X AT e 2> il Bl 2 7™ AR AR il A% 9 3 M 23 i sl L
TR, Bl AEBE U R SRR AL 2 32 SOty o PRIt , XUB: 4% e LA 2338 3 5 | A — R 91 B

I S ARSI HLHT SR X QY AP AT 4 B9 M5 5 (SahIman , 1990) o KU BEHLIG YA [RI 2R |

XY AV ZR BRASAS [A] P T 30 T W B PL I 1 22 5+ (Gerasymenko il Arthurs , 2014 ) B

AR WP HL AT B TR B T7 S 807 A AR , 358 X7 X E VR R 19505 2810

1o B W AN A AT BB S BORUS: 43 8 AL A1 BA Z [BE AR Bk , AR F =3 Z 5 8
PR IIAG  5— 7 T, KU A% X AILAA 2 DY Alb A — R BB (E IR 55, 331 3 AR 4 7 A
AR SRR PR OC 2 40 J A5 J 2 A €0 KU 4 05 7 Wl e 2 i Bl S A4t i ek 23 B Al 55 L 0
BhHG SRR R Rl ge S B R A B 5145 (Bottazzi% , 2008 ) o X — R 5 B {E 16 ShHEuE 12 =t
AL S PR Bl AR FR RS, S AR AL B AME RN UURIBE ), 2E I 5 S Bl e Aol () 2 I o XSS 48 ¢
HLFE B A A XTI Al 1) B e PR A 21 T SCHAE o 49l W Park Fll Tzabbar (2016 ) & 38, KU 5
BEMLAAAEAE 2B Al Ak T B B B 4 A Ml SR BB 1 G, A0 by 5 28 174) R 26 48 32 3] AU 45 ¢
MU FICEOR ) B L35 52

FER ST ESR, i T 1 2 BE AN 5 35 R 70 1) 8 1 XU [ B, XRS5 e A LA 5 k3 s
b Z T8I 56 R IAFRPOA G M B EE TanE (2008 )F5 Hi , A A + XU F 8 MG AEAE X Bl A
M W T BEANGE S (B R 55A FR A [ R0, XSS 8 DE AT LA A48 )i A5 3L 0 AT TR 4R T o AU 45 ¢
MG T ZERE AN ] () A5 S SO e A% A A 7 0 A B GRS, 2014) L 38 4 B A B 1l
1R 55 46 Z2 B ML 52 e e 45 £l 1) M e, 1A T B s Ll (BE R ST, 2017 ) 6
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IS 4% e AL AT LA it 22 O Al HaB S AT DU iR i, 2 ik Bl Al il 4k
SEATT s PR Al T REZEE UL, W] REB A , AT BEE AT TPO b o T RUBS F 6 11 H SR ek 1)
SR FEAT T T e iR TR H DR AneT iR A T0E

G, T KBS RIS 2 AR A B3R A e B ) T, O A W 2 B, B ML X A
B (AR R AR UGER 22 | oKt THI0 BB 5, FE R Al SR INAN e 457 1B 36 fin 43 5% 19 1] R ek
/N(Guler,2007 ) . BLAb, B G HLFY 2 R H A9k £ 2 32 247 R 2R B9 &2 91 4n , LiAn
Chi(2013)JE T LY HIRIE TS H ATV A E PR = B, F B ML S e R & 22 ]
A7 1) G R A2 BB B LA R RS2, 2 2 REA AR B 8 s, AT AN PR X LR R R 1Y
1 1)/ FBR W] 4 . Zhelyazkov HlGulati (2016 ) & B, 24 XA HLAIR ST 0T, 2345 H Bafiok
AFI TR, BRI AR ATE I & 0 i mT RE .

HR, R TFIR BN p i #R , Ozmel 45 (2013 ) K BL, SR &, KU £ 7ML XAl 647
IPORYAE HEVE T L X4 I8 A/ B i B 4 o AR HLAG AR s Ty Ui B 25 2 31 3 SRR AE DA
NS RFAE 520 o 4140, Humphery-Jenner A1 Suchard (2013 ) & B, /MGG 95 O Al BE 25
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IR AR T 5 R HLAA AR O SR PR TR 2R, R BB R AV AR AE RS LA AP I3 o e 4
b Al I SR 2 R R TPO B IR M e 4

4. T FRM

e F PR AU B e MLA 5 Bl B8l B Bl A 45 3 - Fitza %% (2009 ) 38 3 X6 8200 £k S5 1Y)
R IAT T 4016, KBS FE T ML B A SRR T 1% 22 5% 24 B T E B8 2 5 )
PO 2 KR TPOTH 3 BRAE 5 461 T ML 300 R B . — ks e 3 Al 3l i TPO L Tl
A IS T AR ek TR T R B, KBS S MR I T B N T AR S5
A HARE TS IR R S T SCHE T A0, Dai%E (2012) & B A - FAN A IS 5% 7%
Al B TPO AR F oAt A\l 155 5% ; Dimov A De Clereq(2006) . Zarutskie (201045 11, 24
RS FEH R Ll AT 5 G AR e e g0 = w i, B A A v A b sy 1) b 3 v

KTIPOIFE MG IPOT R I, O A BF5E LI, KU 8 BEAILA T rh /N b A TP O #2 A1
IPOJS T 7 RIS B T B AE ] (Lee M Wahal, 2004 ) : A5 KA ML HEEE 09 b A0 B 10
FITP O A B R 1) T3 3 5 7 B AR 194 284 4% 785 LRI B o s 57 11 3 5 2 A8 i (Fitza M Dean,,
2016) o RBAILKE (14 Wi B 55 34 (E A 55 1T LASE S g 43 Al RN AL, S Bt Al 2T 22 3
AR TN L T 5 B e 1 B AT 25 R A L EREEFIAZHEE , 2011) AR AL IS TPO T i
R EZ BRI A RIS SE R R A2 U0, Agrawal fllCooper(2010) & B, LA #
o 7 25 XU B A UAB T AR Al E T AU 45 4 T EL R A 52

RIFIE R, AT SCHRG XU EE 3 R O AT T B A T YD, i 3 5 A S UERF
FOKE RS FEHLAG S BN AL 2 B WA TR G B IR S R T TS = N2 E T
22 iR 012 KU A LR S P e Bl Al Sy 2 ma 3 Al i s e G S w4l A
AT 4 110 2 B 45 ) (B 55, 2014 ) AH PR FT T SCHRRE b, 36T rp R 5 A KU 4 0 5
B A B SR AFAE B AN JE o — 7 T, S AT R A 7R S ik AW AL (B AEDE
FEM RGBS DTk L4k R e o [ P SCRik E AT A 28 0% [ b J2 o () B AE SR S il
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1. LHGURRAE 15 20, XU 43 DA LA i DAt ) 2 S URRAE st e L I AT AR Ll <7 XU 33 L
FARFA A AR 08 5 R & A N A T4 9%, 17 B RSz 8 0 LA WU LA R[] ) B A A4, LA
R IR 7 )RR S A o AL XU A3 9 B T ST ) IR 13 AR XU A% B WL 2 =28
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RSB R EAA B4 8 0 £ (2 PT e 2 EAMAE Y, o AT RE S T PR o AT 24 XURS: 43 9 1
BEA R A SR B AN, Al XU 5 5% A Re b Al B Al R BG (EFA, IF 5 B
SEIGTHIEA Y T E ARG R ATAE TS AR, BIE R B IR AR S AN O B Al XU 1
4 A (Dushnitsky FlLenox , 2005 ) . B2 g4 55 (2007 ) XAl KU $9E BIIT 5 4T T R 4
[, I NSV A 0T Rl S5 A BEXT L T [ P A4l AR 43 9% A A e R, L, X6 XL 45
TEHAG LR A5 K R DB IR i 22 LN R 22544 , Hsu K enney (2005 ) REGEIRDS T
B AR N8R AU 5 G AR = D PRARAA A i Al i A . — BB RF SR S 1 T XU 4% B LKA P R 1Y)
JZRAER U, Wasserman (2008 )45 i, SR 40145 BEAR KRR BE AR T30 98 A B Beei: R0 fn 3
ST , 3 Bt TR AR oA AT a2, R Ik f38) 4 = 5 %) )2 0 8 ) T R R IE R 36 ) B
JECEE 5 AR U B0, 75 B A R R A S R AL TRl o A3 Y, 1E 4 I8 R At ok 2%
FA) T RIS IR B AR 1 72K o

2. BERERMEIERE 17, F 0 SCBRIR Y T MU B S WL An el 2 08 20 5 AR L ik
TT RIS BEHE RIS B GG B RSB R T HILRA B R e A5, 23 32 B BRI N T A
AP AR A5 PR 2 152 0 o s B8 4G ARSI 75, YT AT BR A, XU B8 G B LA 5 3
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P A1, AR o BELAS T 1) LA B R AR A T 22 oAb 30 T g o R, Bl AU 3 9 1
=] PRk A S B S, 55 ] 45 5%t A AR 52 DG A 9 U I 1 LA S AE 2 KRR B | g
175 4 % S XSS 4 WAL o 2 ) 4 B SR MG I R 2 — o T ol RS 15 e ML 125 R 45 ¢
T — e[ T TR , 6 B 1 I 4 A1 2UB =0 g 0T H ORI AN 8 85 [ 700 H Ak (A
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M AE T XSS 5% 7 MUK 40 R 1 I U5 A [ skt TR XU 150 0 A LA i o7 T A/ 2R S5  7
FHEF B A BRI LAS X645 8 e R v B RS A S 1 o DA B [ B 0% P B 5 R ok R A L
FA L B FE ¢, g A0 RS 1 55 HLAG 1Y 15 [ 15 9 AR AR th ST LA AE 25 3 (ORI A 55,2017 )
MaulafIMikeld (2003 ) & B, 1 FE 5 0¢ 255 BB Al AL Aol 55 0T | DTG S 2 4 /= L [
PRALRREE .

3. HAUNC R S KBS B G Z [ BAR 54 (B BT # DR S8 i I Sk &
1A — KA SCIR DG T RS F LA 22 (] 93X — FE 2200 R o FBE A HE : KU FE B LA
VERRIE G B0 1Y Bl U AT A 2An el S RI00 5 45 0% A O A 7BIR 2 PRI 225 i 5 K5 3 08 A e 7

e, WIS GRS BRI G B0 09 Sl IR 234 W 7 TR &« o0 RUBS: AR e i . — 7
T, XSS 3503 7% S A P o oo XU Pk, 45 At RS 3 B LA A 7 B A5 15 B, R ]k
TEERGEXT RAEAT I e U B AT By, A IS IOXUSS: (Lerner, 1994) , [R1E , 24 22 58 KU 1

FHUGIL RIS 5 — I BTG B, 45 WU B B LA ol LAREARAE B 90T H_E R BEAEEA,
A HRE RS TEAT FRAY SR B UL B9 20 [, 73 T 5358 6 B 4% 58 XUB: (LockettF Wright,

1999) 55— 5l , 5 G VN ZEA I G P 0t (il XU 8 BT HILAAT HL 2 PBCHAB XU B AL
A8l B PRI B8 e I S B 5 BB nT LASRAE 2207 B U5 RS L [T A ¥ ) B B X R
HAER DT Z S AR BE O BT A HE (B 5 (Brander45 , 2002 ; Hochberg?,2015)
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IR SRS TG e B B AEAK AR IR UMETTT 5, — D7 1T, DA IXUSS: %) R B, KU HE E MLA
i) TR 5 A CARRL JF BAESE ARG AE 140, Gompers% (2016 )45 th , % 1& 3 F.4)
P 0 v RS, HA M R OB Sk AR D 4 8 AT LA 2 (R B S 5 T i &
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PR EAA T AMERIR RIS AE S T i R 20 5 A h A 18U 2 4t
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o, PR EA IR T AR Z AN B 2338 33 5 AR = KA A 3008, DL Iok AR
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B, REEIFT I, AP 9 45 SRRl 5 Al A B Bl A B AR geVE
(Hochberg?,2007 ) . A #8324 18 th , WA B0 ) 5 B B TS VR XU 1 6 R I DERLRE
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PEABE £ BEGHU I AA7 ARG 0T R XS TR 1 LREE IR E i e A S 7
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Summary: Since the establishment of the first venture capital firm in mid-1980s, China’s venture
capital industry has experienced a rapid growth, and is playing an increasingly important role in the
innovation, entrepreneurship and economic development of China. By the end of 2012, China has
become the second largest market for VC investments. Despite of a boom in venture capital in China
during recent years, the understanding of this industry remains fragmented, without a clear

understanding of how it differs from that in mature economies.
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function between CEO-board connections and R&D investment. Thirdly, the impact mechanism in
different life cycles may be different. Therefore, this paper introduces the enterprise life cycle into the
relationship between board functions and R&D investment to examine its role in this relationship.

Taking domestic high-tech listed firms as the research sample, this paper analyzes how and when
CEO-director connections affect R&D investment. The results show that CEO-board connections can
improve R&D investment, in which the service function of the board plays partial mediating function.
For mature firms, the board advisory function has less positive impacts on R&D investment. At the same
time, empirical results show that friendly CEO-director connections do not weaken the supervision of
the board of directors, nor do they diminish R&D investment. This helps to reconcile the paradoxical
conflict between the advisory function and the supervisory function in the process of board operation,
and provide a reference for enterprises to carry out effective innovation activities.

Key words: CEO-director connections; R&D investment; board advisory function; board
supervisory function; firm life cycle
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This paper aims to provide a comprehensive literature review of venture capital research all across
the world by identifying the following three important research steams: (1) venture capital and macro
economy, which focuses on the interaction between venture capital and the macro environment, and how
they shape each other; (2) venture capital firms and new ventures, which covers the whole process of
venture capital investment decisions, including the selection of investees, post-investment management,
exit strategies, performance implications, etc.; (3) venture capital firms themselves, which discusses
how the characteristics of venture capital firms and their networks influence venture capital investment
decisions and outcomes.

Based on the broad review of extant research and a comparison between Chinese and Western
contexts, we make several prospects for future research. First, we suggest a better understanding of
venture capital firms’ activities embedded in the institutional environment of emerging economies such
as China. Second, the complicated relationship between venture capital firms and new ventures is a
promising but under-explored research topic, as the interaction between investors and entrepreneurs
plays an important part in new ventures’ growth. Third, we call for more research attention to the
influence of venture capitalists’ personal networks on venture capital firms’ decisions, as well as the
interplay between interpersonal and interfirm networks in China’s venture capital industry.

Key words: venture capital; new ventures; institutional environment
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