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ik AR s A R LE ] s T R Al , KU 0% R ok A DS IR AR R B A
R FTC PC BB s, Al B BT B A DR e AE 38, D T2 I8 F2 B2 15T 5 (Hellmann A1
Puri, 2002; Bernstein?F, 2016 ) , SZHA B AYSEBAE AR AN < 15 56, ST BT SR IR
JE AR A g tE T XU % 8% 59 9 R L A R 3L A (Kortum Al Lerner, 2000 ; Pahnke4$,2015a) ,
TH AT AT e i B LA A SRy, WU o A ] LAE— 2D ORR R R AR F B R RER AN
H1iRAE £ (BensonAllZiedonis, 2009 ; Gonzalez-Uribe, 2020 ) o 1M 5 7E 4% 0 AN 5 45 BRI, XU
B LI 4  NBK AT S S 206 SR AT % 25 B Al SRR 1% 3l ) R U gk
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AR SE A (Colombods, 2006 ) A FEYR TR B4 & F5E R | DRIt . BRI i 5« a4
PR T XA AT SR FEE AY - FR 100, XU ) B VR RN R s £ A T e 55, el XU T RE AR R T A kA

M BRI W I S B BE R T AT A0k , B U N AR K HT 40 (Park FllSteensma,

2012;Pahnke®%,2015b) s AL, Al FUXAR 9 56 2 00 5%, oAb 78 sy 1 3KA% , D XU 4%
BERBEE UK AR i Al B i AR rh A 5 KT (BernsteinE, 20165 Islam%,2018)

(=)l B A

il RIS SR, e 6 AU G 25 53 NSBB8 Bl SRR ) B 2, 4]
LN AN ARG A A A B B A K R A AT R T A — B R X XU B B,
SRR P HAUAA Jm M, T ] B2 R ARAE T KU B0 N IA B T, 48 52 8 KU 10 9¢
F S S i) 505 B BRI (Tolberta, 2011) o i 2156 R b F 55 #— 07, Bl Al
PEAEARER 5 22 B X AAI A ] B 22 4R s, W RO J5 48 5 SR IBURH I 114) R DR 5 (BRI E
37, 2017) o BUAE I BEIR A T, XU 8 R il B 22 A 3 e 4 A A Y B i Al B
BRI  — T T, XU B0 %) W4 A B 5B ) il B BE & 7 1 i Ak IR I i

I M AL VERR , TR B AR [ 42 3 A B 20 (Lahr f1Mina, 2016 ; Da RinfllPenas,

2017); 53— 5T, A AT A F AR e 52 XS 5 % ol B2 2 2 i), AURS: B B i 2
2 b, B2 LR AL R AEIRK S , DA T e 57 61 i Ml R RO PRty S BT T 5
BB (Pahnkes , 2015a) o {ELANSR KU 15 5T R4l I B B il B2 S A A 2 o 58, ELAITE 1Y

MR ] T BOUR ™4, b BB RORECR Bt it , B2 B3R R AU $55 /6 (Cumming 55,

2019).

QBN g

PR ERE N A PRGN A BR G AR RB0E B ARATB Al A GRS 5
YIARL, U A Al 1 B B 14 5% 4 A1 Jmy LR ATL A 15 3R XA (] 8, 53X — BRI BB B AR
Tt AR A 56 4457 L) 30 ) ) B8 A R XU B30 0% 94 7 3 (Panageas fll Westerfield , 2009 ) o M
FGE A5 3K AR ST T, 45 % 41 S JOA o3 21 235 4 8 2 90K B0y 2 XU 43 8 At ke g 5 £ - F o B

PERYBUR 4B R A PR S5 (Barrot, 2016) ;8 BV AN A P bR &2 AR AL 2E 7

DA 2 XU B T BT B 2 it U 55 R ¢ EL A, S ZE T Hlik 1 BB A% T it (A ggarwal
FlHsu,2014) FEIJEAESE 2 2L T R 20 8 R A HLT 0 Eaa SO0 R B A S &
) 13 SR T 1 T 41, A B 3 S A1 B SR Rl A R Al b TR [ 8 5% 4 53X B AR RE A Il A
ME AN B AR, it — S T A T AN S B g ), BT T Ak AR R AR
(Bernstein, 2015 ; ColomboZ%,2016b ).

m. RERFRRAESU . FEEES 65

(—) AU 7% 1) £ 6534k 5 A A8

Z B R (W 3) AR BE BT (PVC) A R XU 5 (CVC) FTBUR XU 45 9%
(GVC)MIAFFEI A, T SCRFE— 25 2 4l A [R) XU A3 9% A 9% TG o] 25 S Ak s i S s I
FOAR B S PH AR DU R EIS IA , 15 P55 WS TRSLE CRITRIERT ) |2 28 AN SR AL ) 2 ml %o
JRUBE A3 9 S ) il B A 5 R I , AR SO 366 IR 43 0 7 BT A Tl T 2 40 8 S J
(Pahnke%s,2015a; Bertoni®s,2019) , #i4 BIS LA R =S KA LA AYAS [) FE 30 S HAE 52 )
AV B 45 A B sy T A 22 S A A €6 (L8 ) o X HE & B, R XU 38 ¢ 2 H T B3 AR Rl
AR R AR SR A 3 14 (IS — 5 fiE S8 A4 1 o e 5 2 ] XU 48 1 0 2 XL

PR B o 7] 5 v 4 b 1 3 2
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S, FE 7 (iR e L IR EE BB BRI HESh R PRI A IR I, R B R e R
S BURT KU ¢ SEAR A AL , B Te ik LR e Ao lb BT R BE , (B AT LAE i Ok T i g el
BB, IR AMHABZE XU 15 5B BB SR

RS ZERBBAMYMSENAEER"

Pt VNI AN BOF A Bt
g PO B OBLREAE AR DL [ P 2 R O (BT TS 5 B0 o V51 T
PR D BRI i VA2 A
e PO BB TVE [P bR i AT o7 1 (R AGEOR VeI B A B D
PO b et o i {1y BT APV DERR), (P R0

LA I, BB A B, [l ST PRSRA HLR SRR, (PAHESIEOR BT sl X B 5 A
- T 1 ool ARSI A v N (8 /N o3 /IS LB 7 = R [ A A R W U I
PR FBK S WA S8BT [ R IRARAE , MR FAIIE A, [ BUR SR 25 , AN T

A RIE

(R, BOCHE TP ARI R BL R RO R PR 5 (v 41 i 10 64 s )
T DX Al BB AR BE A S FEAE IR (207 AR TV BB BE (& PRk b S0 il BT AR 7 A
R A R AL T T A HE R AR AR )  WfEShER]

M fEEA MV BB AR, b pRAL BUMHE AR ALY (O B 1, 32Tl B
ST DO T B R S AR SR s (E T BB AT HH AR
[ i K 2l T BEAS A T AT FE B ELAMAERT A SR A Tl

PP [ o7 e e A TR e R [ PR AR
R L ER IR T T IR O AR | reremmn oo
st | SR LIS Lk PR R R

1 RA AR A% - IR B G R R e 2, AT BGRB8 LAtk s 85
AR Z B BT A AT, A0 T S AR Ml A R A 4 T E 1) i B, R R
FIAT b 2 06 AT IR X 25 T =2 5, RBAE R B Al B2 HE T A () 14 1 A 55 L 2 AR Tl 4 )2 T )
SCREHS B, 1S Bh A ML B2 B R AE R (Colombo %, 2006 ) o FA N KU $5 9% 18 55 — AR a5
S FEFLHIEE R AR D BOR K A O BB Ak S S a] i A SRR DT R A EOC R
T3 E AT LA G A B Al ) R R T R FERR A BB 8GR T R 5 T R A 52 0
(Pahnke?,2015a) . AT, 247 1 75 25 A RA N XU 15 B8 10 e 5 | 58 22 L o i) - VEAK A1 T R 8 81
AV RBETE S 1T A5, AT 8 A A5 S RN A b B A5CR A R T g 3 AR 4 T (Hsu,
2006 ) o ATz , 75 1 [a] 52 10 Ml B B R0 il [ B, FA N JRURS: 43 95 38 P R8s Al X6 B o
1 ) AE R AN BI A 2 Y 26 4% ( Chemmanur Al Fulghieri, 2014 ; Bernstein®s:, 2016 ) . — 5 T , #E %A
5 57 118 7 () A 75 b 1) 3 I R R AAN B 7 e, DR i JRUR: 5 B AR MR 5 e AR B 2 ARG
B M E IR AT TR (Pahnke S5, 2015a) 5 75— J5 T, /E A S8 (/g I 55 4% 08 5, RIS 8 A
G G B A, BRI ih 32 B mh o i B 2 5, RA N RUBS: 38 98— B S Rl A Al iy v
W13 (Barrot, 2016 ) o R, B0 RS 5 ¢ >0 1M b ™ A 1092 e 45 £ A 3 oMb A i AR 938 57
B BePEIv 55 B L8 B A A AN R Rk il — 4~ IS A B R 1 R, A — R b
JERE T HALTH LR i B AT R R R M AR A 1923 (8] (Colombo 4%, 2016b ) .

2. 8 E)RUBS B - Bt HE R B 22 T Al A B 3 B BT B il AN AR B (6 i e
ARFGHHLES , 28 B RS 185 120 7 1 R — 85 52 & T R BT AL T B 22 JCBE I, 31X — XU 4%
PR KA PERAAE T, B 0T LA i B2 ) 98 2l A 2R JRURS £ 58 AN 548 9 it B AMAE BER Can
KRS A S A ) AR (AT iR 58 HEAR LIRS ), SR U R AR, 34 0 5 A e
ISR, 2T L R i A S 2R R AE K SF (Basu®, 20113 Ma, 2020 ) o fEAF -5 R B R = A1 L

D% &7 Pahnke%:(2015a) ,Colombo?¥ (2016a ) FllBertoni% (2019 ) (5% »
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8 ) USSR Ry — XTI G, 745 v B T B AR B B a A [ B, 25 BRI f 17 T
SEMA B 5, A ) RSB 0% T R ) Aol A8 = A 2 8 Tl Al B3 BB v F JRUBS: -, 3
R S 380 TR 5 KA B =0 S T R AR AR, fEXE T RS sl B fE
BUA (Hallen¥5, 2014 ) 5 HUR, 28 5] RUBS £ 9638 5 48 BRES A 52 2%, Sl /Dl ST i SRSl , o248
A P B G 18 A SR 2R AR A AR R b 1) 555 1 I A Al X 2 w0 RS 8 9 9 U %) AR FH 8%
% (Pahnke®F,2015a) ; B H Z MR , Se KA R I FI 25 02 28 5 RUSS 4 B8 AR TR A [ Ay il B 32
SR )RR A5 5 AT REAE AR S BB T A B B AL AT A A T REAE] I R A SRR H
BB ISR, 25 BIBTRCR T Sk HAZ P (Ma, 2020 ) o Aad , WA &, A0 LT FA XU 45
e, o8 AR 5 B Aok IR AR , B0 IR R R M 5 2 B ey, PRI I 45 T 8B
Al BE R PSR AR R M AB 25 8] (Uzuegbunam, 2019) .

3. BUM RS HTE S 1 ik XU 43 9% 7 3 HE 25 A7 A il 141 B8 R AN YA 1y 1) AL, SRR RS 45
BENAB AR ARFEBUN GEIR , 53X RS B e b B HAR T 2 (RO B % BT IEE R, {H
TRENTAZHBUONE O, AN TG RE J7 Rk 55 B LRI, 1 2L 5 IR BR 8 A AL
FHRATHr 0, (75 R PR 5 9% LA S7 60 Mk BT 2 B o 6 77 A= #E 3l /E H (Bertoni %,
2019) ik, BUM TS 5 AT A« T BLE 42 XA St s AT J1 M55, 35 Bl Al B i A0
VPO 5| B 2 08 G MG AR R T XS A5 T S 3 O, AR T T Al SR AT TS s 1)
YR CRjFRER FNEL i, 2014 ) o BUR XU £ 58 DAHE S B2 AR BIHT sl X IR B & Ji Ry fili i, i — il B2
T OE R NP TR ], HBUMRRERRR O 1 1 BE b AR DAk S AR 5% [l A A R I e 0
PRITHT , AH b Al 2 18 4 JRURS 15 ¢, SBRRT XSS 43¢ 8 Bl S e — 6 [l i T I | s XU FAS
e R T CanAE P R 2555 ), B8 S B A A\ AE R 2A B & T T B BRI S e & i g
BB 31, AU Sl B R AL 3R 15 (Pahnke S5, 2015a) ; (HIBUR KU B X FEAN T [E]
A BE 5T IXAS L PT R THE T 375 -7, A by H At AU 4% 5% 90847, e 5 LR RlOnz , s T 4
MBI RCR T M 2 (Colombod%,2016a)

() WU 1 T S A i) 5 Aol B

FERRE S, SRl GE IR R BUSCH B BRI E S I R MR R EZ M —K
F, S XSRS 5 R 1 E B E T R E (LernerfTag, 2013 ) , fE—EFEE L HLE T 4%
M BIL 1) ) B 24 S IR ARACR: o A v 2 BRI, FRATT AT LAVt an AR 223

B, AT S50 A AL AR L EIE 1Y T & AL RENSHE B KURS £ 5% S e 4% 0% [l i S Bty
KM 7, 35 H SRR A Al 42 R8T B i T R IR R AT 1 S U (Contids, 2019 ) .
R il 2 A AR R AT AR & [T R R A, A3 R T30 B 548 B AR 3 9T
REAR AV S Bl R BT B A b B B SR 5 BB JRURS: ( Cumming 55, 2010) , TS8R AL T
RS A5 0 G USRI 5 SO0 A H B R E 20 =, AR T A9 B A BRI REAICRE S A B3R THR 7%
NFADY 2 DAY s 3R A5 Bl es , PR XU 0 TR B AR AT Z RS 1 2 51582,
TR T XA i A AR 2 IR (Cumming, 2005 ) o i , 28 FE WP BOS A & 06 80 89 32 45
JIEE R RUR Z A 1 0 LA S AR e AL ) DR K SR Rl T BB BLE A5, A%
BC AR 50 35 , BA R T KU B0 R Aol 15 45, W51 55 = I LA, 0 s 600 397 25803 1 el 384 FH
(SamilaffiSorenson,2010) . A, A 2 N Ry, A28 8 F VL REEE 24755 /5 , Bernstein 55
(2016 )ISUE T ELAMUHEAIE AT LAA R0 B0 N )22 AR IR, BRI 5 A HAS | 5 B¢
R ) 7857 28 AT [N S S R0 5 B 98 1) ) Y03, SR IR 43 W W U Ak AR sl 25O o

TEATMAERE b BOR B BOR R AR i Tz e i) = KA R &= E 58 AT
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M A5 AR e v B AR i A T R AT Al SR Bl ) RS TR ST FIAS Bff o P R
(HallfllLerner,2010; NandafIRhodes-Kropf, 2013 ), £l X 758 5 Ao 40 A5 A F8 1 i bl sy
DRSS 15 9% B2 & FE R GRS 5 3500 R i 2 5 [ 2, FE LA BB 4 o 2T BARARXS i 4T
b XU H 5 A [ %) o] B2 i wp 9 BT B AT o 4 8O, 5 R AR R R, IR
AL AR (HsudE,2014)  BEAh AT ARG R, Al B ) sA S5 | [l A A A]
IRV A3 9% ) B¢ B B B0 SRS Bl T A AR |, B8 A e 67T e S ik SR AETCIE th g |\ A Tl BOR
BB 21T (BaumAISilverman, 2004) Bk 1AV BT ATl #5513 A B AR R A BEZ
HIINIARG B8 o — T S P e PR By, IUR: 45 BE FE A2 PR LD AR H R ABE 3R B, 25 b
RS NG IE R R MEANHT s AR R BUE B RERIRET Ry, WSRO T RS 45 5 i
Jiahy B XA 30 ok ) 7 T 52 W) (Sorenson AT Stuart , 2008 ) .
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gt [FOORRL (MR TR AL BRRE £ RO B R, Cumming
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A B Y 25 1] -

T, BB R RV WEFE TV L AFTE R BRI o XU #5508 Al AT B SR e 2 448 2
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M, 33— 0 S RE %38 1 T A SE A B Z2 it o 4 0, IAURSE #8058 AL 5 A RT LA SE S i e
B H O KA 28 B Bl R BT ]

FE= R AU 8545 A A R e N At A (AR S LR R A o Aioll B R 3 AN ERATAR
ZAE B OB BT R GE b K& 1T (Lerner fITag, 2013 ) ; TEAS SCHY B AR
Hh, DRSS BB 1 A7 5 LD A IR T B0 ] 7 A 2 ), 20T ) B2 4 P T B Aalle, AE AR AR
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Summary: With the development of venture capital industry and the success of VC-backed start-
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ups, more and more scholars have engaged in researches on the role of venture capital in innovation.
However, there still exists controversy on this topic, especially on how venture capital influences
innovation at firm level. Most reviews attribute these differentiated results to various factors existing in
the relationship between venture capital and start-ups, only based on qualitative analysis. Regarding the
lack of theoretical support and quantitative evidence in previous research, this paper firstly integrates the
bibliometric method into literature review and explores the underlying mechanism behind the influence
of venture capital on start-ups. According to the evolutionary path of applied theories and the mapping
knowledge of theme topics in 692 related articles, this paper figures out how previous literature reveals
the relationship between venture capital and firm innovation from different perspectives of signal theory,
RBV (KBYV), institution theory and real option theory, and clarifies the differentiated research trends
towards PVC (private venture capital), CVC (corporate venture capital), and GVC (government venture
capital). In order to make a more comprehensive and solid illustration, this paper sorts out all the critical
factors in each phase of venture capital investment cycle as analytical bases, including fundraising, pre-
investment selection, investment strategy, post-investment management and exit management. Based on
these essential variables, this paper illustrates how venture capital enhances firms’ innovation efficiency
by releasing signals to other stake holders, influences firms’ innovation degree and quality through the
flow of resources and knowledge, structures firms’ innovation efficiency and pattern via institutional
logic, and constraints firms’ innovation quality and pattern due to distorted incentives. Further, the
differentiated influential consequences and mechanisms of PVC, CVC and GVC are compared from four
theoretical perspectives. The results reveal that PVC plays a dominant role in prompting firms’
innovation degree and efficiency, CVC is the most supportive for firms’ high-quality and exploratory
innovation, and GVC can just work as stimulus in venture capital industry but has no direct positive
effect on start-ups. Meanwhile, all the influences of venture capital are contingent to the macro and
industrial environment. Thus, taking the moderate role of environmental variables into account, this
paper finally constructs a holistic model between venture capital and firm innovation at multi dimension,
which specifies the prerequisites, contingent factors, central drivers and underlying mechanisms behind
the influences of venture capital. On the one hand, this model clearly demonstrates the multiple roles of
venture capital in firm innovation, explaining why controversy exists in the related literature. On the
other hand, it builds up a comprehensive analytical structure and logical chain for future research, with
strong theoretical reference and evidence support.

Key words: venture capital; firm innovation; evolutionary path; mapping knowledge; literature
review; prospect
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