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The impact of phased investment on corporate innovation performance: from the
perspective of failure tolerance
Yuzhu Wang
Shanghai University

[Abstract] Staged investment, as a form of venture capital, can alleviate the risk of being trapped by invested

enterprises, reduce the occurrence of moral hazard, and timely correct adverse selection from the perspective of

failure tolerance. It has a substitute effect on the supervision and governance of enterprises, and has an incentive

effect on the innovation performance of enterprises. However, it also faces the dilemma of increasing the

negotiation and contracting costs and delay costs of venture capital institutions, leading to the short—sighted

behavior of entrepreneurs, and has a negative impact on the innovation performance of enterprises. The role of

phased investment in enhancing corporate innovation performance deserves further research and discussion.

[Key words] staged investment; corporate innovation performance; tolerance for failure

DR B T A i 1A ALk AT IBERURE BT, A8 Tt Al Al
B BRSO SR BB Lk, RETTER A o Al A SR I BE o Ay
IR SR Bl SEIR I, X T B RE, Heike e
BB B £ 2 H B IF AR AR Ak G, T2 B A A, T
T3 BOXUSHBE TR AR N 1 BRAR e 2R TR ) 1 b L 2 e T 7
PR, $5% M URAEAE MR 00 3 JR A 0 7 IR BN B 4, ARBH R 48
) — MBI R S HER TR

QBT A M A YT AT RS i BAT R S Ak
WA BN PR, AU EATE SE AN ™ S0,
BEASCAE BARS BIR o GUHT A PR R AR AR, lk
QBT ECEAN AL B . 70 BLA 5 7 B A A
AR 5 FTRES L R B LA AT P

AU T HAHVE BN 2 [ B AR, a2
B%T7 KIS, FERT A5 T IR A [BIR, AR AR AT
G SR IR R RRAS (R, ]It T B 8 4 Ml 53 R B
0, BRI, Al T BRI NAE AL S HX TR 58 5 A
(EONLIIPS 6

KW %5 B % (Failure Tolerance) 38 [ 52 X R W I 2 %2 72
FE o BT RV E — AR S RS SRS B B SRR S B K
[, FE T3 S e I B B 3R o (HUE T 45 SR O T 0 1,
B AL A BB IR w0 R T et . SO R B R TE 75 £
BRI, 55— & RS Al 1) R 8 2%, 55 4
MV TG R IR R R 2, 3 o R B Ak e 25 1
BIFGRO=H . I RIES B R 78 G137 A SR H X LT
HHAALR, 0 5% IO 7% 720 P88 ) 336 BH S 60) 3 938 20 4 94 D RS R 2
/e
ARSCHGBI N RIR TEZS P, IS TR] #2130 B 43 I B % B % i
MV BB SRR . Manso (2011) 32 HY, AAFE N 25 H 48 B B2k
V75 B e — A B, A BT B BES 3RS M ST UK
FRXABE, WARE BB, &z W2 S0, Bk
W75 2 % B S e AR A A LRI E

1 S EX SIS ERIFIER

L. 143 Pi B3 % B 008 SR A ol 158 il o 2 2 11 UGS o 4 B B
R A ZK 09N ) B AR 125 5 AL B S B AR A

216 Copyright (© This work is licensed under a Commons Attibution-Non Commercial 4.0 International License.



Frontier of Economics Research

ISR AT
8L 4 eNRA 1.0€2025 4F
LEHFA: I IS (ISSND: 3082-8295(0) / 2630-4759(P)

WD T AN S TR R R L2 B TF R Al i) R, 38 b
IR B A KB, BB A VB N B ARAIER
SR, S RS T ) REATAT IR A3 B B R AE N — R Ak
PR AL, 38 3k T At R R S SR PR AT A A B R AR, i o X
NI Al R MO BT o S B BEAR B2 B B AR 22, #8058 (A B e
)RR, TUVCH LR X Al i 5B R B AR %, B R A 1 vl B
PEFBEAR, Al AR i sk 5K A RIZh LSS, AR T
A B R 75 R A, AT 2 3 A b B S sk i 4

L. 245y By B3 R R gk /D T A R 1) R AR . ARFAS, YT

R (REEN) 5®EH (BN ZNHRRESR, §
T RSN ZTE 5 AH o WRIR )R FESR A, 45— Uk ) 32 B A lbvE
ANAETRB 4, — BV 4RI, X% &3 T I = B4 it
WA, ML R IG TR RE  AH IR, AR B B 2 R BT A,
JAHE RE 0 T3 S B 52 % A, St 3 A% 1) 5 20 SRR e, 0 55
TR AN ISR, 0 R 2 BT S N e R KR b IR 5%
F A2 E SR TES, B Ak S0 X5 I EFA A - ot
A1, 43 M BB A B R IR NI T M52 B 4l BB 42
BUREHE H R R B IEER S, KRBT E S BV EIX R, B
RT3 2 6] S B AN ) /R, AT A 2 PR AR AR B R A (S %
Tian, 2011; i ESLMRK, 201 THIBET) o BB QLAY
FREARG, JRHR (48 5% A A I 2 k2>, a3 A 7 R AL o T 7
FE IR SRS M o X B IE TSR T 1 A0 52 5% 4
R FS BEE, Al B RIE S SR A T 5y BEAR IR IR,
BT A SRR .

L. 353 By B AR 8 S B A T 308 [ e o 43 I BRAR B AR 4 T K
AR o8 R T — AR S Ak SR T I USRI AE X AMESE T,
R R B R RS0 A REIR15 J5 B2/ % 45 7, 1
R HT S BRI AL M TE ik Gk SR B BT T (M 3 4o IX AL A
13 AR ATLAA) 6 65 7 14 ) S 4 B 2% W R 82 R RV 0 i Aol AT
PRI A, e AR T80 o B BA % S AN 38 580
TG B SO T AR 0 A g, BRAR T AR B K, i
STBRIALA R 3E T RS Aol (e B R B, B OR T e RE B IR
lia) fpe BB Sy BRI H o U8 3 3 R [ AT 2 AR IR
H, RIS B B B8 16 SRE 0 H 2 18] T RE R4S R FeAlEE 1
Wlgs, AT 35 . DRI, AT AIF & A S O 22 B ot 5 T 45
SRS AT I B R GETE, £ b A A7 3 e S A AT 4
RAEIHT, ARG N —FE rmh ¥t o MBI R 3 Ak 2 [ 77 7 —
PR TR DG 2R, 2 By BLiE U 00K B 1 SR Al 1) 8 T 5
S8, JXFh R B ZERAFAG A 0 R s B BE BT, s T il
BB S

L. 457 By B30Tt B S Aol g B v B B AR AR
— R A, LR S TR B, R T S SR R
G AYERE, AL S LR PR IR P RE TS IR 8 4 LA A =
RSB ER 32 o BRI, 383 43 W B A% 8 SR M 5o il (1 R AR I =
AT BRI, 75 R B KIIR R E T, Al 75 25 Tl
SRR DR 2 DU AT T, £l Py 3R [ 300 E 2 18 {133 )

I T AT IR, KRN I B A 1) T BRI T AL
FA) R s 2 B, 33t T o R Al 00 3 B s R RS

2 DM EEEX eSS HIIER

KRB AN 7B B R 2 i Tl A A & E
PR 25 Ak 3 EBR e, SR BIHTRE D246, FRHE (2014)
T 0 UE BF JRUS 152 55 2R FH A [ 1 430 % S M 2 ph T 7R 4R B2 AT Aol
B AR A HT e 77 A B At A Mk BE 55, JRURS: $5 BT T XU
B ER I B R B B A IR0 . RIS, I BB
) A BT, Bk 4% B TEAH A 3R, S Mao, Tian%5 4518
(2016) —.

2. 13 B B 0 2 B IR AT LA (R TR P AN 28 2 AR « RUEREATL
%ot T A AR D A B e T A B AR AT M A8 AR 2 [ 11
WA, B2 KAL) 5 8 45 Aol 22 16 110 Fb B B 5 0 2 B i 0 B
B MHEAT o T S0 e b M B AR s, DR A A A B R A
R, RASATLAL) 7 3G 0 R T A A% Aol ) MR A s 8, B A A A
R, MR &AM, b5 RIHES LT R,
HHT 23 B BOBCR B BUIE, BRI R AT ReMESR T, R SA AN 4
ZIRSAHRIG N 85 =, 4 W BOB O A R AL 75 2 ) 4 4%
AVIRGE B R R B BRSSO AT B A 42,
BT AL B A . U BRI R T BE 4R A R 1
B, JRVESATL AR o T oMb 14 e 5 78 P85 T e o 4 %8 RRUAS 1) B8 4
TRRAAA 3 5 R R, EF B o T Bl Y SRk 242, R
B AR, X T AL BB S8 AR F o ARAE LA AL & ) =
HEEAIER T — Bk BARbR IS4 T, XA H AT Re g
A AL B R i

2. 2515 A A, BB R RE R A 2t T 2 B B
B B i s . 1R B P S I TR T I 4 T
AV A, 43 i B8 5% I — B B ) BE AR R R I LR
IRFEAN T, RORIG N T 450 A R AR, 5 B A HUA AR X
SRR AR B B R 7 20 0 W SR I R 2B 1R A 5 3
A R ()45 B B A KGN, B SRAR A5 Al B 4 I [R] P 45 1Y
T R IR, o ARG B0 2R I 25 20 B T e, X B 45 Al B 5
BAEHHIER .

2. 35y B BT AT R 2 SR K WA ARAT J9 . 2 B B
HAESEMIVETRERA T M BREENEEE HiF, &
KA N T SEBLIX — 5 1) H AR BOGE BRR, B B S X T
BB A W FE 25 1, T S B T G K. Jia &5
(2019) HE— B4R AR KU AN 23 5 SUE 212 M i 5 XU R
238 RO S B R SR I O L, A R DU PR A
A IBREIF I EE

3 X4 MBI EY

3. IXT KA, 73 Bir B TR SRR 7E G 20 4% G5 91T X
A N AN 225 35 BN FR AT LE , 8 40 Bl T8 85 1N A7
TEF BRI TE S TR, S )b BT 530 . T X 4 20T
XTI ST R ) 45 SR AT IS T B 0 TN AN 563, Be A PR
S BRI A (1) FRAR RN G 20 AR o AR ATLAG 43 B By B 1 H

Copyright © This work is licensed under a Commons Attibution-Non Commercial 4.0 International License. 217



Frontier of Economics Research

ISR AT
8L 4 eNRA 1.0€2025 4F
LEHFA: I IS (ISSND: 3082-8295(0) / 2630-4759(P)

PR SR e B L BFT TR AR A B L BT ST, B TR %
A RENS SCBLR YT A R, 8 A R AR 5. 15, MUt
HURE 73 B BUAE B2 00 H AR sl Al B — € 1 51 S AE I,
i3 X Aok BH AR 5 H AR K BERE, AT RO ol 5K A R B AT IS
BN, S0 A Ml AN BT 1 TR o IX EE R RS RENS S Al AE B

T RN L, AT PG AL R BT 770 B T QIR RN,

R 3 2 S AR b (K 10577 Y, i 7 b B B 0 ™ i o
B W b B T 0 S

3. IR S 2 06 T 48 $ A st AT 42 75 L IR ST, AE B
UL LB _E (A7 5 B SR Al 1R R, 3R T4l
2B AT ABARAKT o R BT K 2 Bl A2 4
il AR AR RE AT AR G bt i e Aol SRR AR A2 - SR BEHLAY
R UL HS B B B BRI AN 2256, D oIl B A0 B e 55, v A
X, WIS ANA SIS XS RS A B TR TR L
AUETRE VM A 584 7o BETHUR AT LI s 5 Aolk (VA s A £
1, EALEER R, FEFR TS =TT WM B BT

3. S ST R BUOR YA L (I, oA Ak B 5
(0 BB 77, BTG 7 T H £ AH I R TSR it O BT B0
PR AT R, [ I T FL i A2 S S0P i % R e AR L P R R o
A5y B B I ph i 207 3L 1 ie Al i AN an b, [R] i
H T ) FEE AR ) B L, %A T 3 0 T VR A L At P X — o 58 40
B, I 75 EEBURTAE AR SC 11 B T7 TR AT 3R, BB 30 75 ZE R
JR A SRR, AN A0 R RIS 77 VR 2 o) 240 il 1) F 2 22
BRI 2 o SRR AT DA Bl A i) 5 N A R s, 3 ik A A 51 ik
ANREFR SRR, RIS @S E L], O A A RIBHHE 1.

3. AT KA =TI IR, IsRAT Mk A5 B AL . B
B A i TAE BAKIFR . BB RRA I v 5 B AL A
HICR I — S R A 35 58 1, a5 Al VA S A 5 A, ST
EHERAR, FER DRI =T AR5 B B3Rl L 14 AT A
BIEPEG, AT LASEHUT L A5 B A PRl M AL 5 X
P DAELIEAE LB PR L AT Ml ds . MRS, T (LI AR
il S SRR T BUREIA . BREIHEE L

4 Z5iE

L[ A1 A i I A E, 2 R % 55 T 10 % R A 22 ek,
AT R FROIR VL I A it e 0B BRAR 8 2 XU 45 9 110 i 25 4
AEZ—, ANART DL A8 1] IR ;45 % 3k 42 v g SRR, k2> X % B 4L
FRIENIAT 9, T ELIE R el b Aol 1R I 5% UG, R 33k Bl A
b 5185 77 TAE, T4 AL SR 43 B BB AR g — xR

A B A 2, KB I L AE SUk i A A 5
i, B LR, JRATRL 24 78 S B A AN W 58 3 Xy B 05 1K,
S EL RS R R R BIPE D, SIS LA T A L PR X o

(5% 3]

[1IManso, Gustavo. “Motivating Innovation.” The Journal
of finance (New York)66.5(2011):1823—1860.Print.

[2]Tian X.The causes and consequences of venture capital
stage financing[J].Journal of Financial Economics,2011,101
(1):132—-159.

[(BI1R &, % # ARV E A b6 Fr 3 RIF & 5 L4 B
[J]. k¥ & 5 #F5,2022,(04):112-128.

[4]Gompers P.A.,1995, “Optimal Investment, Monitoring,
and the Staging of Venture Capital” Journal of Finance, 50,
pp.1461-1489.

[S1FR 6. 4 B XU R 35 7 x4 b B A @1 H 5% vi B AILZE 5 % (D).
MK #,2014.

[6]YIFET MAO,Xuan Tian and Xiaoyun Yu.Unleashing innovat
ion.2016.Workingpaper.

[71Jdia N,Huang K G,Man Zhang C.Public governance, corpor
ate gove rnance, and firm innovation: An examination of state
—owned enterprise s[J].Academy of Management Journal,2019,
62(1):220—-247.

EEE T

I H A (001——), %, Bk, BB 6 AR AR A BT
A BB A A k43 09 e PN K I B0 R B
H &

218 Copyright (© This work is licensed under a Commons Attibution-Non Commercial 4.0 International License.



