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Abstract

Innovation is an important issue related to the overall development of China. This study focuses
on listed companies supported by venture capital institutions and explores the impact of network

SCEF|I A KR AR BB UL ST BB A F BT SO I D]. 4R, 2024, 14(2): 545-553.
DOI: 10.12677/fin.2024.142059


https://www.hanspub.org/journal/fin
https://doi.org/10.12677/fin.2024.142059
https://doi.org/10.12677/fin.2024.142059
https://www.hanspub.org/

HJR

embeddedness of venture capital institutions on innovation performance. Using social network
theory, based on investment events from January 2001 to July 2020, construct an investment net-
work between venture capital institutions and invested companies. Using social networks and
multiple regression analysis methods, it was found that the network embeddedness of venture
capital institutions has a significant negative impact on the innovation of the invested companies.
The study also found that the reputation of venture capital institutions, the industry of invested
companies, and the network model of venture capital all affect the relationship between the em-
beddedness of venture capital institutions and the innovation performance of invested companies.
This study provides strategic recommendations for venture capital institutions to better promote
innovation based on network embeddedness.

Keywords

Venture Capital Firms, Social Networks, Company Innovation Performance

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).
http://creativecommons.org/licenses/by/4.0/

1. 51§

SERI U U A AT QDR 5% 2 b LA i 4 e F) EEOK ) LA [ A 28 B S R S B A R s o o 22
SERE R BIFRE ST, s Z LAY gty Ry ALk i BT BE 70 B SR m kS v b E R B AR BB E T . B
AT i L i 53 (K77 SRR AR B BT« XU #5588 SRR BT (18— A AR H A 20 75 2K 1] Bk
LI 2035 R4 2 3 AL KIZ B AR, RSB AR 2 FA AR & 55T LUy Al
— PARSA BERIE R RS, 3 I 5 58 AT DIOA b SR A RIS SRR 2]

] 2 200 W 5 AR AN B3R O R R BEAT TR . RT, [ A BE R BB ER A 1 BEAT I A
QU ST R IIWT T2 WNALREE R R3] QIR St[4]. GBI E(S] =T AT, SBEA VR4
ATPLERTRIRTRIRE IR . BEAh, 0T EUBT RS B IR BIEIR, RSB US4 1 o S 2 A
IRRR[O]F AR AR

AWFFEAE T HAT AL BB RN 24 7] QU SO BEAR . AR A SR A 2 2%, 2]
25 Tl ) 5% D00 P2 5 b DA [) 2000 2 XS #5¢ BE LA O 2% B AR, 90 & B Fi bk 3 0 11 I BLZA N TPO 20 .
e, MRS SRS T RSB B s I reAT . R HR A RS B R 52

2. XEGR SRR
2.1. RKR FEFLE

ST N A ZRLE RS 5 B AR W e KB B DR B AT OB # B (0 2, SRRt , JLEfiss, &8

BE 2 7 o [ () RS BT I R e, SE e L B ORI SRR . AR, AR
3 B PRI 5 5% ) 2 B £ 52 i o 5% B 2 ) () B 9 R

Hochberg 55 A\ [7]#&H 72 0oV (degree)s 8% H O MG IT FE) AT A ] H0 1 (betweenness) TR A7 oK
iy B RS BT IR G I 26 o SRTIT, ARMEPEAG IS RN . B4 n] DA (S B A e, AN 28 A P 8 B IR i
BRRANME B o AMATT DL BGER IR RE, SRAFAETURAE B8] [9]. Zhou 55 A[10150#r 1 XU 5L B ATLAL) I
KRR PLEMGEN, 13 HIX L8 M2 AN [RS8 4 35 A5 AN BE IR I &

DOI: 10.12677/fin.2024.142059 546 G


https://doi.org/10.12677/fin.2024.142059
http://creativecommons.org/licenses/by/4.0/

2.2. MK AMES AT 8IH

RS BE I 28 P LAy AR BE L2y, A BOAR:, FEEEE, IR, thah, AR
A LOEE A [F] AT AL 2256 B AME S . DRI, XU SR (1 9 28 07 B 2 s i s L iR BB S8 [9] i %
A FIFEFFRTE MR AR, vTRERS ARG . SHE R, SEE. @
PRI RS BRI RE 08 0 Z e s AT RIEI[10]. BRAk, BlE RS ZEH LA LE I 2 i AL R4 v, A%
LA TR e S 2 R 11 R, LA WS A £ se Gt 4 1z, mTRE N 4l
5 RS HEEA U 2 A AR ph 28, FRARIER A& M5 BARTR AN . thah, &SRS rEE R
Tt 2 PR HE AR BB 12].

2.3. AR

FEALSE LB E R, BRI LA BT N S B A R AL S R R Ao IRTE IR AR
WA MBI R AR[13], AFKNNTH, BIEEEEEES, 22BN BRI . X5
R AR, 2% R R ) AR AR AT, Gl RS RS ANE EORAESR AL AR 2 o S8 X ARy 2K,
PUSEBE AU B B A AR A DS, 3 B Al K AT

SR, S BEBE AR L REMREBARBIET . 8 TR BIR, RS BT P BE 5 21 M 58 4 w3
PR BB RS, XA Re B EN AR MFIZI[14]0 RS TN TEIRNBIF 55 25, BIRTE
JITA WL B8 2 T 8] (KA BR 70 A7 2 2> 9 BN 2w SR (R (0 B 55 15 ]« JRE BR i #5 BE AL A M 2% 1RO R A2
HATRIEAON, PRI AT RIEARCH . RAESNEEE R, BORFRAIARSE G- PEATES 2 HEfh M T e ™ A2
RS K B A . BBRFIR ARG SEF YRR, ATREAFAESNIR RN B, 53 e B XRS50 B 0 4 %2
BEATML[ 1613 FE AL IE TRV e i HH RN o 1901268 Bl B3 73 4 B IO T B 0 P RERE M B O CR » 58 4 45 B Bk
RS, SRR A A X BB 5 [FAT ML 2 7 2 8] A% H 2 B A A F] O SE A3 171 BRI,
BGE A FIE M 28 RE BRI E R RE X GRS M. PRI, $R PO R,

fRBE 1 UGB BEATLAL) 0 D0 25 HiR N R sy, e 15 8 Al ) BT S 0B 2

3. it
3.1, HERIEFMBEERIR

N TR AR BT R 4%, KoK B Zero2IPO HidfE FE 2001 4 1 H 28 2020 47 7 H B BT F 1. BRIk
HATFEERT RN, 38T 14.6940 Jj TR, HAPaFE 25301 FHEEHPFIA 59,169 FHE A
b o 2 FIHCE AT L R HE SR [ R SR T A 2 LA ST (CSMAR) SR B o T RHECE P i) 43 55 544 LA 2000
R 2017 E MR SCRPH a B LT ARSI . ST ey RAT Mk LK Bdl S 2k 1) 22w R RR AR
BE— 2B 2 Ab o e 21— S SHIEROE AL 813 KA AN 957 KM E ML, 2L 10,913 Tk A 44l -

3.2. RBRTE

ANTFI R 2% TR B T T e 2 SECR IS5 IR . BT FUR A R ZL ik i I 2 0 M 4 s, a8
B REO . AiE O SR FLRETE XS R ML IR o R P SR B R Hh Lo P PR T o
e BREFRE. (A BN A5 R FL R A R AR R ORI FR bR . BT SRR A R I AR R B
KR, RN R . R O MERRA T 2 T i, DOUEE KU 5058 9 25 Hh 45 R
PETT T o B O PEBOR, BEAIR AR R o o B O S R 1 BB UR AR 3N 0 2% T RO F AN R 1
TR R PR R (B R JE R A Y R B ey . SRR IR 5 B 28, O EII.  45 MR o
P IR 2 [ B R R, SEORRMAESE. RPN MEZ RA BER AR R, RfAEd

DOI: 10.12677/fin.2024.142059 547 G


https://doi.org/10.12677/fin.2024.142059

BEITHIEHRER R, IBAHE =T S8 T AN B . 20D, ARRRTT S EE e FLBOR, S
(PN

33. HEBTE

PAAE (R0 IF 76 RN 9 75 TR A7 B AL B BT B8, (B 17 Y SE O 2 B8 B4
BAEER FIE M TR . AR HEZOHBE . QUEMERSE I, LRI T ki E
FOIBRES . AL, BTUERBAS AR I EAA 1.5~2 S0 a0, BAMEH EiEr 3 435145
L AB ARG E 2~ = I EIH S

34. IZHITE

N QU2 52 B 2 F] B AR E BURIszm, XA BBk T FIAEE I AT LSRR . ANEIBT B AN
Rl AT M ) 2 ] 5ot G (R 7 SR AR AN TR 0 2 ] RSN 3 A0 E 70 1k 58 2 ] TT EAAE BRI i 3l 4% 98 22 /b Bt
ARG, OFEHAITE . AT SCHREIIEAL I, R R BT 3R, BAVEH 7 ARER. A F
M, BAIRES). R & DB, e, EHES WX, 7S G, XERhR L T AR A R I
55 XIEME R ARG R . FEARE 1.

Table 1. Measurement indicators of variables
= 1. TERNEIEHR

RERH R %5 NS b=k
PR R QRSO PAT et AT LT 4 J 2 JE PRI ) T AR A
R R ot Degree HEGHA BRI RN AT EE. AR 2T R ELL

BB, LB X 2% R N T s
et Closeness M AN TE B s B 0 4 o IR A 5 A )T 25 R R B K
it Betweenness 3 I %R PS4 RE TR SR BR AR BT T 4 S T I R B

Rz
G Structural hole  MZJHURAFAT &, LIREAFBUN, SiRFLBOKR, 5 s fhil e 3BoR
EHRE AFFER AGE O3] BT 2 LA O B N —
O\ AR SIZE O3 A TR A R B AR U
HAIRESS PRO A = i RE 1] W N 7 g
iy &4 RD Xty m BT AR AR SN BEAT R R

WHESME  Spvboard AERTEE A S YN (8
EHXME  BoardNum ACENTEES SIS YN

X Region A EEME R,
AT Ind 0001 = 4455 0002 = AJtEk; 0003 = FFHIFZ; 0004 = 284

0005 = 17k; 0006 = Rk,

4. SEUELER
4.1. RS SEXE S

%2 HIH G A P T BME AR 2 . R, WA B AR RE I — L. A
A AE LR =5 IR T 784 TILAIIRAL, A 1A R RAT — LA, SEUZA R bR ZE LLBOR.

DOI: 10.12677/fin.2024.142059 548 G


https://doi.org/10.12677/fin.2024.142059

HR

PERCE RN 44.85 1, B =DUNNEN 44 15, RIDECA R AR BOS AL R . AH5Co)
PrafiREoR, AR R SEHA R RI —EIHE, (EIFARIA ARSI . Al LA
FEfil 2 S R & D $EBTZ MMM R B m, U I i A B (B A7 e IR AR . AR R A3
A WS B AR AR St o XU R v] LAz, WA R 2 IR R . BRIk, 0
AN 2258 2 EILLk I, ARl LA T [ 34T

Table 2. Descriptive statistics and correlation analysis
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Table 3. Results of regression analysis
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Table 4. Results of regression analysis
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(1) PAT (2) PAT (3) PAT (4) PAT
AFEWAT TALAH AR R

Degree 0.714™ -0.405™" —0.474™" 0.583"™
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Table 5. Results of regression analysis
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