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Figure 2 Moderating Effect of Firm Age

A AEEB2MEM EMAFREALURK
BBEEEMEAB/ANZER, TEHKEHRHE
E R ,B=-39.487,p <0.010, 3f H7E 2B h KR
BENREUFEBAEBRMNBERETRESEHRZ
BEXRTREEAEANER LABAKIE. N T
HE-LREHRBEAGETER, AR RERTR
BA(HEBINTREEZ) MEHERA (EMN]



552 4 E Al A R B R RS ST R 37

RIOPXINER
Table 3 Results for Regression Analysis
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Influences of New Venture’s Equity Investment on Growth Performance

WANG Kun
School of Management, Huazhong University of Science and Technology, Wuhan 430074, China

Abstract : Equity investment is a significant path for new ventures to obtain core external resources. The existing research mainly
focuses on mature enterprises, yet the research on new ventures’ equity investment behavior relatively lags behind. Due to the
“small and new” features of new ventures, the conclusions of existing research based on mature enterprises are difficult to sys-
tematically answer the question “how to realize rapid growth of new ventures through equity investment”.

By reviewing existing research and based on resource dependence theory, this study explores the relationship between equity
investment and growth performance of new ventures, and further investigates the moderating role of firm age and R&D investment
on the relationship between equity investment and growth performance of new ventures. The data includes 185 listed companies in
the software and information industry of the National Equities Exchange and Quotations( NEEQ) from 2013 to 2017, and this
study uses Stata 14. 0 and hierarchical regression analysis methods to empirically test the relationships between equity investment,
firm age, R&D investment and entrepreneurial growth performance.

This study finds that; (Dequity investment can help new ventures and invested enterprises establish a dual bond of emotion
and interest, timely access to external key resources and information, and play a “first mover advantage” , so it has a significant
promotion effect on entrepreneurial growth performance; @firm age negatively moderates the relationship between equity invest-
ment and entrepreneurial growth performance, that is, the promoting effect of equity investment on the entrepreneurial growth per-
formance tends to weaken with the growth of new ventures; @)R&D investment negatively moderates the relationship between eq-
uity investment and entrepreneurial growth performance, and this negative moderating effect increases with the growth of new ven-
tures. The above results are still robust in the robustness test.

The results of the study find that new ventures can obtain core external resources to promote growth through equity invest-
ment, and they have obvious stage characteristics, which improve the cognition of the mechanism and dynamic characteristics of
equity investment on the entrepreneurial growth performance, and expand the resource dependence theory in the entrepreneurial
context. New ventures should reach equity cooperation consciously with external high-quality companies or resources in the initial
stage of establishment, creating “first mover advantage” and giving full play to the synergistic effect of internal and external re-
sources. New ventures must coordinate the relationship between equity investment and internal R&D investment, reduce the de-
pendence on the invested enterprises gradually, as well as trying to avoid excessive investment,
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