1 2 SE 2> w3
MBRAL MR RS R
(l.EE k¥EE2i, L 200433,

2AEETAFTIHEHEEK, KA M 510640;
SLENAFEHEFR A BT 361005)

MNERE M B Moy KRR oy T oo, h 7 LIk 5540 00 £ b 2 3 8] 37 4
ShEF BEAREREEFARG K E, DL, BARNBRRFEZAELBTENET D7 Xt
B, A TP 1999—2019 4 42751 MR H FHAHA, UDE ARG EFE MR E NG
REZRFRME LN ZRRENTNART 24, ZiERBAA AL TRERN LR, E
AREREAEREFRTRARGTE, CNEFRTEFHE AN BN B HE—
bl AE, EXETRETRTIEAAEEANCE IO AN LASME,BEX AL
THEBRRNA, - FFRERI, TR R I8 Ko E A R 5 xR
BB 1Y 4 L An B, T X B R PR M B BRI &M T OE A U X EORS T E
WRFRE REBANREFHEHFRNCRE , EENATE KRG B HNBE LR
ERNBERMUFEARELZR, AN BARGEANREZFHLLBEHT ELHHK
FAB AR b B, EAF AR ERHERKE LR AR MRS AN EH
HALE AR BT R T B R, T R 5 IE LA e A R R R
TEERKE,

XERBANREZE HEEE HERE ®EKXEK

FESES:F832.48 XHEiREM:A XEHS:1002—5766(2021)01—0035—19

—. 51 &

S R NI LAR, BRIt 4R 2 S it ) 357 K Sl A A o R B BB BT ) 5K A R A A L
3 F, O 4R L T T AN 2 A T B S SEAEE o R BB Y il A O B T A E R IR, i T
FC 5 A AR A e XIS 1 A B A X PR, — TR I 3 i X Ll O B AR RS . A D SR R/ Al
JU I A0) B il A Je 1 Hi B A XU 5 B 0 R T A KRS 3 B U AR N I R o AR 0 T R
T A AT B (2019 AF Hb [ B ACHE B T 3 (el B R B ) , 2019 AF b [ XURS: £ BE T 30 B
2710 32, Horop M BUR 51 2 2k 4 116 S Opr SR 9T 4 1. 24 Jr4coc, Hop B i BUF 51 7 264 0.6
TiAcot. #2019 AR, [ XU B0 T 3 10 B A R 0K 1L 2 Lo, P BUR 51 S Rk ik

I 75 B #9:2020 - 09 - 06
* BETE - E 5 H SRRl 4 I E o [ BRSO BT A W W55 BOR (B 5 S BB SE 7 (71790601) 5 [ 5% H AR Bl
2L AT LI E R R R E Sh L AT S & TR RS ST ARG (71872157) s WK A KRB = 54w WA
[ Al AN E i RS R S A Ak S 5 (71872052)
PEH B R, 2, M IF ST A, B 50 SR A ol A A 2, L R A8 < xiaomin_michelle@ 163. com; BRAE %, B, Wi+ A 5%
Az WF 5T BRI B T AT < 247823628 @ qq. com s A, B HUR M LA I, SF R GURE AW WM S SR AT, B
FHEFE : jxyou@ xmu. edu. en, SEIRAER WFF %,
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4.69 JifL T,

Bz e, XU #5811 42 35 3 A7 T 3 2 5% ) L, 50 L o 200 1 i o A5 S R B B A S T ok
(Guerini I Quas,2016) """ | B ST B 4% Filt 1% i 2 1F 115 3% 2k 3t sk 1 B0 S T B0 1 9 16 9% (Wang
45 2013) 0 MR AR Z R T B 2 — A FE A AR 5 W, S A T R R A 4 S R i )
B A Al 18] SR B A AR U . 5 O TR B IR V4 0 R A S 4 Il 4 A R DA
SR, 1 SR v, T A IR 15 W 10 A 2050 P 0 — 4% 52 0, 80 3 0 25 2, oy T UM ML B A5 A
Ll A S RIS A A, T A DR 5 Sl 2 A 45 A0 XU 90 35 L T 220 il 20 52 4 il 9 70 3R
( Lerner,2002) '

I LE T B3 1] 5% I 2% XU 3 LAY o5 0 24 TR 3 4 1 LU R, ol 0 XL 43 8 7l 3 B0 R 5 O i 2
R HEAT B0 77 0 (SRS A 3 48,2017 ) o 7 [ A XU 45 8 B 7 N R AR T TR S S A TR
Ve 5 BB Al 38 R R A R L D U, T [ R XU 4 1 0R E AOR T — S Y B
fir o HLLE 2008 AEMAG 6 T O 15 % 5150 4 LS S 538 FE 148 5 2 UL ) R A KU 4%
Vel o] B A B R ST A A 3 B 00 Ml 45 A 4 AL TR T R A 0T 4 )l 0
A, Wb — A A L R AR Y TR B A A R R RS T A R
G ECR ) R . FEITS SR B A RO 5 R 7 S LR S ) A 4 T B
RS X

ASCHI TR BLAE LR LA . 848, 410 B A SClik ok 22 16 1 A KUK BV AR
(Klette 25,2000 5 #3125 0 34, 2018100 ) AR S e b A5 6] A XU B 456 9 A I 7 DXL 438 % 7 45
G b 1 22 5, T HEAG 500 T T o DAL 43 2 5 52 BGOSR b o AR SC B R 9 405 38 o T A KRG 4%
A BCVE BRI FE S LT B TE 4, o AT A DR 5 % R BB AE A SR R o RO, AR SCR AL 0 i T
R [R) 28 750 XU 43 W WL A 43 XU I 2 S5 T EL 3 3o 4 TG 19 50 L 22 22 WK 0 S E i 3, HE— B 1R
2 [ A R 1 B G 1 S S B i RS S5 . I, SENE AR K Z BET Ll
N FVEHE = M A (k4 AR R K, 20167 5 S R I K, 2018 ) R [, AR SR 2R 4k Y B HRE
A 35 4 T 1y JXU I 43 Y 2 LR T 4330 1 il 4 0 5 50, S 5 e i 42 1 b KU B T 3
IBE A

LR T SRS R

1. KU 4R 4 B H A% Th &

2 R 0 ) i b AT 1 ) 2 kR — SR M LR A S 0 45 S (Wang 45,2017) 7 R
DRITE T4l 5 0 3 5 8 8 22 1) 1R T 435 S8R X R 175 5 £ 2% 6 80 (] T, B0 £ D 465 B8 25 T RE W 11
N 25 T Al H R4 4 4l M) £ 19 45 4 (Jensen Fil Meckling, 1976 ) 1 [, w5 B2 40 €1 42k 5 4
AR B AR T S P T Z T AR B o 58, 33 AR AV Gk — S S 45 3 SR T A e A5 SR A B A0 B
P 0F F O T B SR Y #5914 R ( Stiglitz Fl Weiss, 1981) 1

XU 15 95 B0 5 L A ) T it A SO X AR R i ol il 9 PR i ), 8 % ke SR T, XU 45 W L
2 380 3 Y 200 19 PR A R RS 1 10T ST R4 eI (G B AR, 2011) 7 S A B
Fh, XUBS: 98 MR 45 30 3o 3RS S i 00 e ple A SR 20 25 07 5 2 5 A TR R R A A I 0
TR (RIS AE,2012) L e ah , KR 3 R HLRG 15l XU 3% % BLR L R AR AT 2 i T 45
FIT S WA ELAT T 32 09 6 28 I 4%, AT LLHS 30 gl 458 0 ol 42 fioh AR G 9% U, 2% A il %% 29 9% ( Hochberg %5
2007) ",

SN, B 4 W T 3 475 8K A A T 3% e T TR, B0 A0 B £ b 3% %R 2 ( Guerini
Quas,2016) " FHFEA . 1 %6, TAIe ATl % B 0I5 W10 5 2 1, 0l 4 b 76 % J %0 399 f [ 42
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AR EEE 200 F %15

R L BAR , 08 45 XU 5 %6 BL A R JEE 4 %8 (Lerner 45 ,2007) 1 Hok, th TWMfE S & BA
JE RARH AR 2G0T B R F B AT [ R R AT 3R AR R A T AT & 04 1l
LAAE 7= 5 T 3 P 3% 40300 25 (Mansfield %8 ,1977) 70, @4k @ E Q08 09 30 71 R 2 H T8
A NI U 35 Y U3k R B 111 5 Bt (Nelson , 1959) M7 S J , B XU 48 9% F — i L 0% b af
DB 45 R AFAR (Bl L 30 B R R 10 8 R K I ) B R 2 B B R I AR AE L A
SRATAE 25 FEAC B wh 5% 9 B AL, DRI I XU 45 8 71T 3 R TR 3k B A 78 A R A AR S ( Wang 45
2017) ",

QEBERBRRAYERE R

SR B % T 4 19 2k 2 R B 5 SRR BRAE T A B0k L A8 AR T 4 JE vk A R06E T LA K oA 3 4 A
o A2 3t JE 8 £ AR I BBCRF L SR A% B K T4 0E 17 3% 2% R (Lerner,2002) U 43 4% Xof 4 k. BF
R B A B L ) R T R A T R S o [ XU R R i i
B£8R AL W0 B Aol S0 T T U 45 W B, O R A S, B 5] 5 A AL Y R %
S HEATEEE . BEXT R LA RO R TR R R D BOR S 5 8 A e 1 e, B
JRF £ 2 P T 2 A1 e JE k% S % 368 R A 0 0 il R R Al i LB Y B 7 R DA A 7 A
BT , 7 A U B AN R, R B 5 5T LB 3 U B4 A0 o R R e 9 3 LT
b 6B B, R A T A MBI A B AT L 0 AT 5 5 = IBORF B 45 T A o A8 il 9 TAE
R 5 457 BT R AT 05 5 SR A S S T A e 3 it AL JE Tk e ph 3, 1A U 1
R H RS T LA S X LA 5 A A 8 A ) o R S S

ARTT AN B AT IR 45 W 0 0 S A ko 0 BB A (Lt AT — 28 2 X AT A AT R
(PR BEZSBE o 45— AT R Ll v R o A TR B A LR R A R 5 Y 9 AT B
BB Z A RS BRI 0, WA A5 1 b BB T O B VA8 R R Al £ B X
P 4[] S5 B 7 1 ( White 45 ,2005) ) 0 5 = R BOUR HLI IR SF PR A Ao A XU 38 % 1 45 10 52
I [ A 9 7 (08 9 T T3, 73 5 DX 43 0 i 4 ek R o IR 45 AU XU T 4
IR £ 785 BHHE 0 81 4l (Lerner, 20097 s xR 45 1201470 ) o RS JE R <7 2 A A% ) UL R
A e 75 1 A7 XL 45 6 7 B 35k B 0 A 1 5 o 3 PR R 0 047k, 19 Bk ok A B LT
Fty sk G il S A T D B AL 5 T 220 i L S SR O S T A KU 45 R ST B H i
( Wallsten ,2000) '

] A XU 45 WA XU B 4 4 1 6 2% 8 T [ 8 S 4 W] 3 ( Lerner,2009) %7 v [ JXU I % ¢ Tl
ik IR T 20 20 80 AR AR5 1 5 [l B KUK 5 9%, T 2L AF f e o 2 J 2 AF 2009 45 Aol B Hf
B AL T R R BE A8k D7 A7 AR R (B8 ,2019) 72 S A A A XU HE R A 4 ok
T 53 4% 0B RE 3 1 T IF BB 4, LSOO B DA v v L, A IR 5 9 0 A 8 A A KL
I8 2 475 5 R R A 7 A B R S ML RE O, [ A 9 7 10 3 (1 080 0 1y TR A DRI 438 % % 4% 1) T 4
Bio DRI, 4% Hio T A DRI 56 6 0 A7 15 6 e S I 2 T SR {5, L il o IR 30 A9 20 g i 3 e P A
PR IR (A ERAE,2014)

SEAERIFGE 7 T , 2 AR S S 3 AL B BT 2 15 KR BE%E 10 B 85 45 5 98 72 (Klette 45,2000) 1, —
7 T, A El B XU 5 96, TR XU 43 6 AT L4 55 A D03 H 3R ( Brander 4 ,2015) 70 85 Bl £ 4l
BRAJF L2 AU 15 %5 ( Guerini 1 Quas,2016) ™, F i 38 [ 85 XU £5 %8 % 61357 (19 B 4% 5% W ( Bertoni 1
Tykvova,2015) > 3 55— 7 7 , [ A5 JXU 6 45 %6 A9 F 457 £ %% [0 4% 2 A8 i 20 % 4 )% ( Brander %5,

O H o B A XU 45 B8 1 S0 BT A B T 2003 AR KA 1 R A BE 4 % DA AR LU ) A 2005 4E A A 6 ol B A B
7B B AT A o
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2010) AU BEA 2 B B 3 K A B 3 S ( Grilli A1 Murtinu,2014) P05 3 R AR T Bk 4% 4
Al #2472 R ARk R (Alperovych 45 ,2015) 7

ST L R T [ P A A O A KU 45 A S R IR B — A58, T B
A 9 SR B G KU 15 01 1 2 LA o 0t 45 9 ol 255 5 W T 228 W 2 % T A XU 4%
HUAG 2 75 58 F 3 15 730 RH 00 0 Al B B AR (A BR 4 ,2014) 00 IR I, AR SO T [ A AR 35 %
RIS 7 DR 438 9% A 5 9 IS ———oF AR [R) R IG: ZK F- 5 i L 1) 2 S5 H A, 8 O D) A HE AT 4R R
FUA b, A KR 35 9 S 7 BORF 25 35 4 30, S S 0Bk 000 8 £l 7 3 B0 9 A S T O 4 4 %5 T v
DR 2 38 2 TR A LA A S A 4 DAL T D 4 T 43 6 A XU 00 D 7 33 B S IE AR 6 b B
(6] 25 f9 ) R, PR b, A SR HR 4 R R S

H,, oA R 7 RUR: 45, Il A XU 5 W B B 4743 % T v XUBS 9

H,, AR B8 KU 9, A DRI 45 7 S ff 2 8 TR XU 9

=L W

1. $iB 5 R A

ARG AERFIE [ A KU 15 8 A T B8 XU 43 % A B 98 KURR . AR BIF 22 ML CVSource B4 4 35
W) B 45 0 A B A AR A T R T e B 5 7 S B A A L 4 0 A 4 R L
0 Y A% B e B AE 1 07 2048 (Gu 1 Lu,2014) 8 | AR HF 5075 Bk — 45 1005 XU 25 ML
H 0 b P T, 3T RN 78 XU 43 % LA 5 i 5 £l 1 7 U A5l BT H 3 T I o X 4545 8, Rk
£ R Python A1/ A8 45 T 5 A A 0 sl b Xk ir A3 IKURS: B W8 LA S ek ik T TR 5
RS BRI 4 . AN M 20 Jh 3 TS 5 f) HOH U 11 B 40 4 (201172052018 ) By T 7 fk 18 8K
o\l A4 W5 2 I 9 IV 45 b ke BT A A B P D % B IR o e I U T B % R
I 5 B oy 5 B 45 LG AR g — A A AR I . % BOHR A E T T A5 B SROHT AR 0 B 2016 4F R YL
BLAE A ST AF By TS AR A7l S8 P T A XS SR A 1 L, R S5 T Ml IV 45 TR I 4
T

A SCHIFI B REASALHE 1999—2019 4F ] 9l 5 %5 4l (19 91376 AW S, S T e fe J5 22 i 4%
6 1 5 57 B 5 — U AW S, 7R ST Tl B Ml T 2 327 1 1 U KUK 4% % ( Cumming % ,2017) '
— L R 53043 B FME L A SO G T B2 IR 4 W HLR P TR B b 1 R A7l i ST
9T I M IX S0 BB T, 3R AT B B KRR AR W K 12137 A KU $E LR B 42751 A
E YN

2LLBEN

(1) Wl A TR At o 7S SR g T8 /A ik J IR 438 8 WL 19 43 98 KUK ( Inwestment style ) , BIVIXUIS: %
VERLA O T AR 300 H A4 e R o SR T A8 TE T b 00 14 4 1 ARIT 5 2 B A A A, AR SC i B Y
AN g A i D BHE ATk (High-tech) . %% OECD (2011) 71 i 5 3L, A SC5E U BHEAT AL
I8 BE 2RI (C27) ML A5 0 A F T35 4% SRl ( C39) 283 il 3 ll ( C40) £ BLf%
i LR S5 R (D) B2 BF 50 CBOR IR 45 R R Al (M) . 2 8k J8 T L s R
AT, W High-tech BUE N 1,5 MK 0. @4EE A (Young) o ¥ #E % F0 05 % A H 05 et Al
F9 S L TR 9 LAl B ST AR L Al B ST AR IS /N T 34 U Young TRAE 7 1, 75 0] K
0(Bertoni 45,2019) "™ @B WIFLHE (Early) o #5459 09 56 )5 W00 1T LUK B 98 F 0050 40 o < b 1
i KRR A B #.C 5D % E # PE-Growth #8045, FHH W H MR TAh 740 . K5t ak A 4

@ A 1) 5B B e R 3R O B R
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AZTB B IE 2021 & £ 181

YT, W Early BUE N 1,750 0( Bottazzi 45 ,2008) 'O, @[ 4 4 (Location ) ., 4 1% ¥
HE S — I AL N 8 Sy G H AL, a0 SR 4R A 5 SR AL A 1 T DT b 2 A R — 4y, )
Location BUE M 1,70k 0,

(2)fkeea, R EGAEAGRNEHRTEZS5” (GVC dummy) 5“2 5 1 A7 KUK % 5% 5L
17 (GVC number) WIS BT M ik o FLARHb 25 8008 S50 B o B A — KU S AL @R T A
KRS B AL I GVC dummy BUE R 1, /WK 0, 3 — 204, A SCE L GV number Sy $ % F 4
JIT i B ) B T A RURS: $5 5E HLAG I B I 1 B SR B, B AR Y O BEEE T A XUR: 4 R Y
HIH o A SO S AR ER % (2014) ™ Guerini I Quas (2016) ' 25 2% 35 (1 F 5, AR 448 368 990 e 28 7 i A
)P o R SC TR RS % o A R e 2 5 ) N B T BOURE &R T T HLAG , W) SOy [ A XU 4% 5% (o |l
15.00% ) , HoAth JRUBS: £ ¢ AILAG U G S Ay IR B XU 50 9% (4 L 85.00% ) o Horr, REE UG #5046 &
b XU B 5% (5 B 61.03% ) (Al JRUBS $8 9% ( 5 L 12.22% ) ([ A0 JRURE: 8¢ (i b 10, 73% ) Fil24 4%
AR HEFE (i L 1.03% ) o

(3) VA 15 A2 o o AR SCHY RIS AR B A4 < XURS 3 58 D 4 98 2 39 (VC success invest ) FRU B 8 B8 47
Mr # 5F B v B2 (VC industry HHT) o XU 358 DN 5 22 56 (VO success invest ) Sy KU 358 5% LA 76 5
PG F A Z 00 AR TR A T b R o A0 R R AR S S, DO BT O RS 5 B R )
Bt 2 M E . X BEAT AL BT T B2 (VC industry HHI) Sy XU $5 58 AL 76 3 5 98 3 40 2 iy
FAE T B AL AT Mk B b RE . b A7l A b RE bR O 3K R 46 B (HHI) £ 5t (7 B4 R RE SR,
2014) 0 HXURS B 98 HLAG £ 45 AT AR 0 4 0 o a2 TAF BT A B VR A LS O A, T R 4
BE A SR S T O R O RIS 5 U R AT ol 4 A P B B

(4)FEh A, ASCER T AR LR 0 AR, O, A SO T R AL L AR (Ve
age) Lh S AR GEALAE B 0E 236 (VC experience) o Horh, 5 WU 1l A7 AF W4 2R I SRAEAILAG) 14 B 57 4F i
FEOR K 0 B R I LUAE Ry B 5 15 5% B AL AL 45 5% 28 3 R HH T 450 AL A A 3 4% %6 =R F 2 A L 4F X H
T A Ml i E AT M B Aol AT BB BB 1 E AR X B R OR o SRJE AR SCER T A i B A
(Syn partner ) FIFAF 4 5% 42 4 (Investment amount ) , = JINALASE R HI 45 5 < 4 vh BT 97 B g JXUIRS: 4%
GEALAG BN 1 0 5 SRR BCR IR s F B0 & 0k 08 = 0 i o6 M py B s E R 1 1y B
SRXTEN IR o B AR SCHR i TR AR Ry s, B SR T 5 A B (PE ratio) A2 23R 3K F-
(Public governance) , 7% J& B X\ F5 4% % 7T A 23 A 4 JB T 09 52 B 28 30 ok 0/ 48 4% 9% 17 24 ( Zhang,
2018) 0 A SCRE T B 4 L R FH R R AT — AR R SRS R OB I 1 i B AR B
FoR 5 R FBE S 1 T S Ak 48 B0 1 40 43 F8 AR (BUR 5 Ak 19 06 R ) T 2 3R UK P, % 4
FRACER T — A~ Hh DX B BB AT R AT I MR BRI A 25 0 B A ORI Bl R A L it 1 A (Jia A
2019) " . ) AR SCE G A T AR B S i (Year dummy ) R4 5 1 #1145 B ( Province dummy )
A 43 ) 4 ) Bk ] 35 R0 A8 0y 22 5 BT SR IS ) o I Ah AR SO 2 B3 2 AR s HE AT 1% A1 99% K
AR R AR PR

A8 B (W A PRI E LR 1 i

@ [H b2 M1 E SN (Amadeus , Worldscope i1 VentureXpert) , 4 i 74 ] ( Seed ) 1% 6] 11 ( Start-up) & X 497, i
i & 1 ( Expansion) )5 #]] ( Late-stage ) # 28 X b B .

@ e XU BB R 3 TSR 6B 7E 2 Bl 55 T O 6 1A o S5 B, 45 W I BB A0 7 1 7 7 28 L, TR AR S0 5 % o
BB (2011) 112 g SR 7 AR SRR T R Sk XU 1 R

@ Bl 36 RS bR 2B T — X A LA B K T AL T3 43 I 6 B VE R I L T R i ol ) T TR B R BB =
IS HE R o A CLEE T P E S 5 AL S SR 5 (2018) 7 A1 v [ T 3 A6 45 50 4% 0 X T 3 1 A0k A 2011 4R 41 4 B 4>
FENEE N
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x1 B
TEEA &R %' 4 T EE N
% BB A Ak (High-tech) HFRBZALETHRBATLREN 1,504 0
5 4 I (Young) A B R LR N T3 FERERE N L, BN A0
HFRFEUCRTHTH REDR A BURENY

WAL S HHERAHA | BB (Early)

i

L, & % 0

WRBAA G A AL BN AE R —F G

5 4 Location
R 4 7 (Location) BEH1, 5040

EEHEARNGE XS5 (CVC | F#HE-—RNEEKXBETEARNGEAREAN 1,5
WHELE |EA XKL dummy) A0

% 5 GVC 2 & (GVC number) | Ln(H X FHFHWEARNBELFGHE +1)

Rl % om sy h &8 (VC| RERANMELRRFEZITLFL T LV

Lk ) . .
‘ success invest) R EHH R E
BAFTREE ) .
. REHHATLHEEFE(VC| AR EN A EEXREFCZMEFZEL L
industry HHI) AT P E
R HA R 3L (VC age) AT A AL AL B R SL AR R AR B R IF DLAE oy BT
% AL AR X Ln (47 4% AL AY 2 37 F 47 2 B AR A oAb B AE AT 3 89 4
FAA LA 2 3 (VC experienc
HHA A% P % 3 (VC experience) W R R 1)
i | F A HAR (Syn partner) Lo(#RFHFHF RN ERLETAGEE +1)
9 A X — - ;
R F K 4 B (Iwestment amount) | In(H W E M FriF R F KA HAEA +1)
B . ik 2 T 3 4 Bl (PE ratio) In(# R EHLR £ —F LIEEAHEOREN +1)
% R IR A # 4 b7 ¥ g 3 Gom - Fe iR (T 5 £ )
R AL X N335 58 AT Public governance) REW T s R P B (BUFE oL
X R)
£ & (Year dummy) FE MO E
A ‘
2 1 ( Province dummy) 4T E

PRI A A
. SEUESS R

LR gt 5SEX TS

K2R T ERARMMABIESE T SMERL WA M, BA KBRS &Rk
(High-tech) AFEEARMY (Young) JRMIEEHE (Early) .35 7AHH5E (p <0.01) , 5 MR 45 iy ( Location) &,
FIEMK(p <0.01) o BIRERPIL HF TASCAIRGE Hy, o BeAh, B 1 A XRS50 58 A =] 0 4 07
A A o B AR S P =2 A, LAt A 18] A A S P R B T 0.5, 05 2 I K I 7 e A 2, 78
A AN FAE T A 2 E I

* 2 TEREWNHRMER TS MR K
K& 4w A T v 2 1 2 3 4 5 6
1. High-tech 0.521 0. 500 1
2. Young 0.661 0.473 | 0.156" 1
3. Early 0.754 0.431 | 0.184"" | 0.340" 1
4. Location 0.449 0.497 | 0.009" | 0.066" | 0.064" 1
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Bk 2
& 4 H 1 TR % 1 2 3 4 5 6
5. GVC dummy 0.208 0.406 | —0.103""| —=0.195""| —0.164"| 0.102"" 1
6. GVC number 0.163 0.330 | -0.105""| —0.203""| —0.168 | 0.088 " | 0.962"" 1
7. VC success invest 3.589 9.851 | —0.050""| —0.202"| —0.112"| —=0.082"| 0.162"" | 0.181""
8. VC industry HHI 0. 465 0.336 0.034™ | 0.007 0.070™" | 0.025™" | —0.042""| —0. 041"
9. VC age 4.584 5.205 | —0.040""| —0.109 | —0.106 | 0.030"" | 0.248"" | 0.256""
10. VC experience 0.396 0. 698 0.127°" | =0.005 | -0.003 | —=0.091""| 0.019"" | 0.028
11. Syn partner 0. 887 0.312 -0.001 | -0.069 | —0.036""| —0.058"| 0.150"" | 0.234""
12. Investment amount| 8.123 6. 856 0.014™ | —0.085""| 0.166" | —=0.061""| —=0.034 " —0.024 "
13. PE ratio 7.973 0. 240 0. 006 0.023™ | -0.007 | —0.040""| —0.069 | —0. 060 """
14. Public governance| 7.185 2.098 -0.004 | —0.035"| 0.018"" | 0.093"" | 0.069" | 0.067""
T E & 7 8 9 10 11 12 13 14
7. VC success invest 1
8. VC industry HHI | -0.235"" 1
9. VC age 0.253™" | -0.099 " 1
10. VC experience 0.330"" | =0.199°"| 0.119*" 1
11. Syn partner 0.030°" | 0.018" | 0.039"" | 0.033"" 1
12. Investment amount | 0.078"" | 0.320"" | —=0.078 | 0.046""" | 0.052"" 1
13. PE ratio -0.014""| -0.005 | 0.063" | 0.010™ | 0.063" | -0.097 " 1
14. Public governance| 0.029™ | 0.010™ | 0.034"™ | -0.009" | —=0.032""| 0.052" | -0.097 ™ 1

VE L 4275157 7T A MR R GE H RAE 10% 5% 1% WK F 1

PR SR A S

2. BB XUKE #2358 X #2 3 XA 22 0 89 [3] Y3 53 4

3 B T AT RS 5 7 5 R KRS Z I 258, X T GVC dummy , 4 L s B Al
( High-tech ) Y Ay 1 fiff B 72 1 i), 0] 9 R 4 & Ry 02 (B 1.8 = - 0.097,p <0.01) o &M, LA
SRR A (Young ) T VE ( Early) )48 1 (Location ) 1 g Wi fif 675 B, [ U1 5% 4t 34 1 3%
(Bim3:8= ~0.145,p <0.01; M 5.8 = ~0.133,p <0.01; % 7:8=0.120,p <0.01) . Lik%E
SR FUAT B R 289 58 HE (GVC dummy 19 101U 2R BOKR LA PR S S 9 349 08) o FLAARTI 35, AT 1L T R
RENKRRS S, A EHA KRS 50085 500, H A0 & BHE A /9 B F B8 18. 6%
(0.097/0. 521) , 43 ¥ A1 ool M 2 - 249116 21, 9% , 8 e 5L 300 B B e b (1 A0 556 - #9417, 6% , 4%
B[] — 48 073 A Ml 1) ABE 2357 249 785 26. 7%

%3 EHRNGHESEBZRASGRRE R
BAF S | @ (3) 4) ) | () | ®
WL E High-tech Young Early Location
-0.097 " -0.145™ -0.133" 0.120 "
GVC dummy
(-14.89) (-23.05) (-21.57) (18.98)
-0.126™ -0.182" -0.1717 0.141™
GVC number
(-15.49) (-23.23) (-21.82) (17.70)

41



SERREL R R, RN EARRRIANRIREFREERBR

TS
#WA T 5 (1) (2) (3) (4) (5) (6) (7) (8)
WHEBELE High-tech Young Early Location

~0.004 | —0.004 | =0.008 | —=0.008 | -0.005 | =0.005 | —0.005"*| -0.005""
(=12.85)[( =12.54) [ ( =31.51)|( =31.09) | ( =17.52) |( = 17.09) | ( - 18.08) | ( —18.23)

VC success invest

0.063™ | 0.064™" | -0.026""| -0.026""| -0.019""| -0.019™"| 0.023™" | 0.023""

VC industry HHI
(7.99) (8.02) [(=3.61)|(-3.57)|(-2.84) | (-2.79) | (3.03) (3.01)

-0.002""| -=0.002""| =0.005""| =0.005""| -=0.003 | —0.003 | 0.002"" | 0.002""

VC age
(-4.44) | (-4.24) |(-11.37)|( -11.23)| ( -6.81) | ( -6.58) | (4.05) (4.22)

0.114" | 0.114™ | 0.035™" | 0.035"" | 0.019"" | 0.019 | —0.035"| -0.035""
(33.93) | (33.93) | (10.81) | (10.82) | (6.19) | (6.18) |( -10.23)|( -10.25)

VC experience

0. 009 0.021™ | =0.071 ™| -=0.055™"| -0.025""| -0.008 | -0.090 | -0.102""

Syn partner
(1.11) (2.63) (-9.96) | (-7.48) | (=3.56) | ( -1.21) |( =12.01)|( -13.22)

0.001° | 0.001" | -0.003"*| —=0.003**| 0.011"* | 0.011™* | —0.004"*| -0.004 "
(1.69) (1.69) | (=7.77) | ( =7.71) | (31.24) | (31.25) |( -10.39)|( -10.52)

Investment amount

-0.135™"| =0.137""| -0.1527"| -0.154™"| 0.001 -0.001 -0.073 -0.072
(-2.66) | (-2.70) | ( =3.18) | ( =3.22) | (0.03) (-0.02) | (-1.48) | ( -1.45)

PE ratio

-0.003 | -0.003 | 0.013 0.013 | 0.012° | 0.012" 0. 008 0. 008
(-0.40) | (-0.40) | (1.62) | (1.61) | (1.67) | (1.67) | (1.06) (1.08)

Public governance

1.538" 1.540™" 1.812" 1.814" 0.593 0. 596 1.038" 1.041°
w Hm
(3.62) (3.62) (4.54) (4.52) (1.56) (1.55) (2.51) (2.51)
Year FE Yes Yes Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes Yes Yes
A 42751 42751 42751 42751 42751 42751 42751 42751
R’ 0. 047 0.047 0. 121 0. 121 0. 084 0. 084 0. 086 0. 085

Fe ™ 7T A MERRTE 10% 5% 1% WKV B EA SIS NGl ROy 2 ARSI ¢ (6
BERL A R A SO R
X GVC number , 5 UL g BHE Al ( High-tech ) 1 hy 4 fift 722 & 5], 1] U5 22 B0l Wl 38 oy B (A A
2:8=-0.126,p <0.01), ZKlHh, 4 LIER A (Young) (I B (Early) AHIE 4 13 ( Location)
VE B AR B i, Il R B 3 (B 4.8 = - 0.182,p <0.01; 8% 6:8 = -0.171,p <
0.01;#7 8:8=0.141,p <0.01) , iR %5t HATH & 19 255 i M (GVC number 18] ) R 5k
DLICAT E 25 B DL A S i A Q) o BT F, GVC number — /> F7 Uk 25 (175 3 23 (15 AH Lb B 7255 XU
EGF, B A RS 15 5% 4% ¢ e B Al 9 E R P 1K 8. 0% (0. 126 x 0. 330/0. 521) , e BE AR Al Y
MR IIAR 9. 1% , $ ¢ 5.4 By B A ol (9 48 32 7 B9 A% 7. 5% , $ ¢ 7] — 44 03 4> ol /9 BE %2 F 3
B 10.4%
VLB SR ZE S0, A A BGRB8 9%, T A AU 48 9% 40 1 F 45 9 S R R B R R
By Br AHTR 2 O 0 Al BRI SRR T AR SCRFSE R H, o

@ Z T DA 5 b i R AR SR TR [ A O i R B B X GVC dummy JEWE N 0 5 1 (W AR, i GVC
number NI, R, A 045 A B A SCHR 09 3 i 50k 2 ol dE ATt .
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3. REEKRE

(1) R 45 B ILAE 2326 J7 20 B Ra f PR AGr 36 o 1) S0 S el A KU 3 9% A0 4% 17 4 [l A XU 4%
BE7 LA R T A U 45 5% 5 B AU 5 W TR G S IR T o AR Sk — 20 R i R A R 4
=R D gl 1] A R B G (Pure GVC) (4 RE G 4% W% (Pure PVC) FIBURN 5 RS XU 18 98 41
IR & = 18 ( Syndicate mixed VC) |, 3144 2l B8 XU 558 (Pure PVC) ME R 2 BRAH X T HoA 26
S| A 35 T A R UM AR B R AT IO 2 2R e B, R X T R R R B, A T A XU 5 RNR o
TR 1) 45 AR AU, Aol , RO SCHE 1 MR B HL,, o 32 MR PR A RS A A 6 9 EL A D s A
PER.

(2) F 8 A I 5 SRR Gt el P Gy 6 o 3 e B 8 A O XA B I SORIE — AP A . B —,
W5 B Al (High-tech ) By 28 ) A8 dk——4 b B 4 7K F- ( Technology level ) . R 45 OECD
(2011) " B2 SC, s RHEE Al B 4 P s R Al R 3, P IR A B 2 AR Ak R 1, S
A (Young ) MU i S278 b —— R A AR ML 4F 8% ( Targer age) o ¥ #9855 14 & A= 09 H 1 5 8%
A B ST H AR, BAR B KT DUAE S . 36 = R 0T (Early) Bl 28 5748 0 ——+%
Y B (Investment stage) , Fh 75 KA 5 A B 1, B %8 2,C % .D % M1 E % B 3, PE-Growth
I 4, PE-PIPE 1 PE-Buyout J 5. 2 P4, ¥4 AH [F] 25 {5 ( Location ) 4& Wt 4 A£ — KUK 5 5% 41 [R] 45 13
(Anyone location) , WA Al 55 BEGFF A4 P KAT— XU 5% 59 0 78 ) — 45 0y, W IR(E R 1,
TR 00 g5 2R A B, 5L T B 40 (500 KUk 0 i, i | 1R AS 31 S FR

(3) 37 PSM M XS AEAFT Heckman W By BB BY 4 [8] )9 73, A< SC SR 45 2R ) BB 23 52 3 N A=
AT 2B — s, REALGIAT 2GR B — AR 5, S8R
WEL R AT AT RS2 O AH G 250 A A8 Hean, U Al s A% B A7 ol Ak 3 T U0 B ke 5
AN SR 91 OIS B0 ARG BV IR 2 R P B R T 07 B
PSM FET %t 35t i A ] WL 2% &7 1Y) Heckman 19 B Be B B ASOHE — 2046 50, 22 ik 1 3R AT B 109 A A A 1)
L, X T PSM, AR SCE Sl i Logit #EELA, T GVC dummy B8 1] 1553 (PS) , 98 5 KR 4 A 3245 7
{H, 2T 1R 2 A9 J5 SR A e SR VE e J7 35 @, I LA X i A RE AR FOB MH . XFF Heckman B [ B
B A SRR T WS T AR B ( Brander 25,2015 ) 1 HEA5 4y $ 15 R A XU £ B9 40l B0 1%
A B A XU 5 5 19 Aol B (9 FE A9 ( GVC provinee ) FIFEAT M 3R AT [ A7 KU £5 B¢ A Aol Bl i o 1247
b AR AT KU 5 B 68 Al B0 B LL 481 ( GV industry ) o 85 R & B, H& T PSM L EEAE A AT Heckman P
W B i By e H, SRR 2 T SR

4. BT M Tl R

Wb SO AR TR KU BB, [ A U 453 B HL Al MR R R ST M A 4 B DU R E
PRI 2 i - 5 9 A DU B9 ol o 7 O FR R BE A -, A SO I i P 0 < A sk A XU 4% 95 2 Th
F18) PRI 3R R 2R HONT (] A DRI, 458 9 45 6 IXUAS 118 9 5 1

(1) Bl M o A SCR TS 5 98 2 B0 Ay ol M i ARG A, B B AE T XU e LA 1
WAL AR MEe M 2L, WEREENETFERTEHR. T #
T 515 5 M AR Bk AR PP A 43 A i 38 3 %5 D T 9 L% bV ( Sorenson Al Stuart,2001) 7, 4
F 7R T RIS $5 5 HILAA) G B 5 ¢ 48 6 o) 6] A RIS 50 8 XUAS I TS B R SR 25 R . LL GVC dummy Hy fig

O ASCHE— A REAS S 43 Sy TN 5 (O o A fE 4BLAE ) IF AT 1 - (1) 30— [E A7 ARG 4% 5% ( Single GVC) 5(2) B — R E
R £ B¢ (Single PVC) 5 (3) 4l [ XU B8 il i ( Syndicate GVC) 5 (4) £ BE KR £ B¢ 3 i ( Syndicate PVC) 5 (5) BUF 5 R
DRI 5% B¢ 25 1 B 3 380 ( Syndicate mived VC) , SEAESE R ARFF R A o

@ ASCHEZER LB L S LR 3 WE B T e B BT A iR .
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Rz i 0 T E B A (High-tech ) | 2 75 A A KU $5% 5% 2 5 HRURS: £ 5% 1000 48 9 248 40 28 e
I ( GVC dummy x VC success invest) it [0 59 R 50 B 35 0 1E (A1 1.8 =0.003,p <0.01) , ZE{LHY, XF
TAERA L (Young ) | R T (Early ) , 28 T 5014 7] H & B i 3 IE (BEAY 3.8 =0.003,p <
0.01; 451 5:8=0.004,p <0.01) . X} FAHIRI 4 3 (Location ) , 58 H. M (4 [n] U 52 80 25 g 02 (R84 7
B=-0.001,p<0.01), X5z ReIm HAT 5 1Y 28 0 10 2 P (32 A T 1) (8] U5 2 2503fe L A o 2 [k LA
GVC dummy (1013 Z ) , KUK #5554 B8 28 36 (VC success invest) 28 ) — S HR1E 22 (9. 851) , fiff
Ao A RS 45 T A X B 5 XU 4% % 7E 5 B A ol ( High-tech ) J5 T 9 22 53 B AR 29. 3% (9. 851 x
0.003/0. 101 ) s ZEAE 52 Al ( Young ) J7 ThI Y 22 5 BEAK 19. 7% , 76 R ¥ (Early ) J5 T 1) 22 5 BEAK
28. 3% ; {EAH R 6y ( Location ) 75 i 1) 2% S FAK 8. 1% o R GVC number Jy fift e 7% 1k 1Y 52 UE 45 S 4
Fe—20, AR . IR SIRSS R UL A B AT XU 455 ol M i B2 e, ORI KU 35T 1 i 4
LUREREIRTA NN = E

#* 4 EHRNGHRESHEBZEFRAEGRRER AT L L MENRE TN
BAFE DS B s | ©® (7) (8)
WL E High-tech Young Early Location
-0.101 ™" -0.150"" -0.139™ 0.122"
GVC dummy
(= 15.44) (-23.62) ( =22.50) (19.11)
GVC dummy x 0.003 " 0.003 " 0.004 " -0.001 "
VC success invest (5.93) (7.21) (9.39) (-2.77)
-0.135™ -0.193™ -0.186"" 0.145™
GVC number
(-16.39) (—24.01) ( =23.49) (17.82)
GVC number x 0.004 ™ 0.004 " 0. 006 ™" -0.001 "
VC success invest (6.29) (7.77) (10.82) (-2.60)

-0.004""| -=0.004 | =0.009 ™| =0.009 | —0.006 "| —=0.006 | —0.004""| -0.004 """

VC success invest
(-14.41)|( -14.22)|( =33.72)|( =33.48)|( =20.21)|( =20.37)|[( -16.12) | ( —16.42)

0.061™ | 0.061™" | -=0.028""| -=0.028""| -0.023 ™| -=0.023""| 0.024™" | 0.024""

VC industry HHI
(7.71) (7.75) | (=3.95) | (=3.91) | (=3.31) | (=3.31) | (3.15) (3.12)

BH T = Yes Yes Yes Yes Yes Yes Yes Yes
] A 42751 42751 42751 42751 42751 42751 42751 42751
R’ 0. 047 0. 048 0.122 0.123 0. 086 0. 088 0. 086 0. 085

LT T R MIFIRAE 10% 5% 1% KT L E A O 5 5B O Z8at 57 2 VAR 19 ¢ (8
BERL g A SO R

(2) TRAFE o A SR XU 52 58 A7 Ml 45 8 8 v AR g DR <P PR RO AR BRFE A, X 02 PRLA = 2 UK 4%
GEHLAA T 2 5 4 02 100 H 95 S B4 b H R B A2 XU 4 BILAA A 1 0 B B R AN
FIMIAER B 0 L, 56 T /D B3 & 10 400 807 AN JE B E AT £ o8 4k 19 JF # ( Ahuja Al Lampert,
2001) ¥,

&5 FR T R 8047l A5 9% 46 vl 3k AT XU 45 B XA T T ARG B A5 SR . L GVC dummy
by e AR i T R B A (High-tech ) | J& 7578 A AU 48 9% S 55 00 XU 48 9 17 ol 458 9 4 v 3 5
Fe T (GVC dummy x VC industry HHI) %) 1719 250 5 2% K 7 (%) 1.8 = - 0.054,p <0.01) ; %t F4F
Ak (Young ) MR 9% (Early) , 38 Fe T () [l 9 R B0 3 Ry i (BEA 3.8 = - 0.052,p <0. 01 ;4%
BS5:8=-0.129,p <0.01) s XJ T AH 7] 4 13 ( Location ) , 52 1 ) 171 U4 22 H o 7 (HAR W 25 (#5880 7.
B=-0.011,p>0.10), X2 FeI Al FEHA 5 & M 20 B W R85 L 3c—80, RgEk,
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F s, >R A GVC number Sy fif A8 B 1) SEUE 25 R A R 47 — B0, AR BGA . BIRISIES R ULHT, B
A A RUBS: 5 B DR <1 P Y L T A RS, 48 Xt R ARG 3 1 1 v e 4 3k — 28 e

x5 EANGRELG HZFRE N ERETIRTENE TR
WA )T 5 (1) (2) (3) (4) (5) (6) (7) (8)
WHRBETE High-tech Young Early Location
-0.098 " -0.146 ™" -0.135™" 0. 120"
GVC dummy
(-14.98) (-23.13) (-21.86) (18.93)
GVC dummy x -0.054"" -0.052" -0.129" -0.011
VC industry HHI | ( -=3.01) (-2.97) (=-7.55) (-0.65)
-0.127™ -0.183™ -0.174™" 0.141"
GVC number
(-15.62) ( =23.34) ( -22.23) (17.64)
GVC number x -0.073 ™" -0.073 ™" -0.181" -0.018
VC industry HHI (-3.23) (-3.26) (-8.16) (-0.79)

~0.004 | —0.004 | ~0.008 | —0.008 | —=0.005 | —0.005"| ~0.005""| —0.005 "
(=13.06) | ( =12.79) |( =31.78) [ ( =31.41) [( —18.15)|( =17.84) [( —18.11)| ( —18.27)

VC success invest

0.063™ | 0.062"" | -=0.027""| -0.027 ™| -0.021""| -0.022"""| 0.023"" | 0.023™

VC industry HHI
(7.90) (7.86) (-3.70) | (=3.73) | (=3.09) | (-3.24) | (3.01) (2.96)

BE T E Yes Yes Yes Yes Yes Yes Yes Yes
A8 42751 42751 42751 42751 42751 42751 42751 42751
R? 0. 047 0. 047 0. 121 0.122 0. 085 0. 086 0. 086 0. 085

07 RIRTE 10% 5% 1% BKF b RO 35 5 O 28 id 5 07 22 R SR Y o
BERLAR R A S

T E—E b

1. AEER AR X E G KGR RE RSN SEERS

RSO AR A X R R R S ) J2 % AR TR Ml IR A O B R IR SE A . 1) AR SCKE
A7 XU 45 43 SR DUAS 2 4 oh e 4 48 40 T O A O, 40 I 45 9% T 43 o 12 A K
RERS S ArhhEANRRESS AAREGNREESS B HEH NERERTS S
DA AT Fof A KU 4 85 5 0 A SCULTEE A KU 4% 98 2 5 05 Sl 2 I8 20, % 7 JHG b 2 90 # 325 g 4>
FE A0S B HEAT U . 2) AR SRR AR SRAR AT 1 75 R Ml X 43 36 (G A RS 45,2014 ) 1O g B — B e 4
b KEAERBEESS AREBXEAKNGEESS G060 EaXR#TESS
AKX EA KRR ESS ARIGBXEARBRTSS GmEbX EA R RTES 504
Ve X B E A RS E S5 RS TCEA XS5 S 516 0 2 AL, 6 HAl 25048 & 75 A 5§
P IEAT [

O e XRG4 B AL (L 45 o P e A RBIORE T 45 Bt L T BE 2 U B A A L T A A BT A S XL e 5 A KU B
GEHUA L 45 P 448 N RBUR A8 G B 22 48 S0 BUT A5 1 8 09 AR 5C JRUHE 8 4 5 TT 20 XU, 5 BE AL AA B 435 h T G N RBURY T 9
B2 T GV R A5 H B AR R G DX AR S 5 A XU 5 B ALK B4 i 4 LA R R ) R A R PR S (R D A g R 2y
AL RS R MOC KSR 4
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6 M A RIIR T A [ G A XU 45 B8 0 £ BT WU 22 SRR 0 i 4 S . SRR B, R R 4
F1eg LA IR 5 ¢ A DR A A 30 1 S UE 2 2R o (RIS, Bt R J2 G 3 T, A RURS: 35 9 % TR
PR B S0 B B i S 7 BT, O DA e 2 A RS 8 B SR A e o BT X T A
DRV, 5 B A8 HEAT £ B b 09 18 5, B ey 45 A SBORT 1) 58 OC 3 ML XU, o 9 4 B, 0 T [l —
Ay, R E A KBTS Z A R B S5 (RE R R ) o A IS R R R, R
T3 T AT R 5 BT, i T R B A B A DX R AT 5 B LA A S B DX R Y T
X T A e [ A RUBS: B 5T T e R DL AR 4 R R 2 U e F AR, A 23 R R T BB AL T A
Jit I v g B A U B BB B A T L S

%6 ORLR A I A R 80 40 3 TR S 4 A 2 b 1 9 4
WA T 5 (1) (2) (3) (4)
WL E High-tech Young Early Location
AR AR ERE R NERE
-0.006 -0.041" -0.054"" 0.183 "
H b GVC
(-0.39) (-2.85) (-4.02) (12.16)
, ~0.078" 0,086 0,065 0.214°"
Wk GVC
(=7.45) (-8.40) (-6.56) (22.01)
-0.103 " -0.187 " -0.136™" 0.168
4 % GVC
(-10.56) (-19.79) (= 14.44) (17.84)
-0.173 ™ -0.229™ -0.274"" -0.121"
H e GVC
(—14.41) (-19.53) (-22.57) ( -10.68)
#=H L' Yes Yes Yes Yes
] A 42751 42751 42751 42751
R’ 0. 049 0. 125 0. 090 0. 099
B £ F M X E A R
—-0.084 " -0.153 ™ -0.141™ 0.130 "
KEH X GVC
( -10.57) ( -20.03) (-18.73) (16.83)
-0.131" -0.164"" -0.177"" 0. 008
I H X GVC
(-11.16) ( —14.30) ( —15.40) (0.70)
-0.129" -0.184"" -0.065"" 0.343 "
HEH X GVC
(-6.98) (-9.98) (-3.60) (21.38)
-0.132" -0.127" -0.091 " 0.223 "
AKX GVC
(=3.96) (=3.97) (=3.00) (7.62)
-0.051" -0.125™" -0.040" 0.281 "
T EH X GVC
(-2.14) (=5.37) ( -1.80) (13.64)
-0.116"" -0.182" -0.106 " 0.129 "
W X GVC
(—4.30) (-6.79) (-4.02) (5.01)
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%% 6
WA T 5 (1) (2) (3) (4)
WL & High-tech Young Early Location
B A2 AR M X E A Mk %
BHEE Yes Yes Yes Yes
A 42751 42751 42751 42751
R’ 0. 044 0.116 0. 080 0.051

E: 07T A BIERRAE 10% 5% 1% WKF L REAR DG RS N O B SOy R 1 (8

YR 5 < AR S

6 1 B AR T[] 1l X AT KU 45 5% 110 45 8 KU 22 S A6 S O 25 2R o 45 2R R B, A [ 3t IXC
(14 R 7 DR 45 9 S AR P4 A 50 ) SR 25 R o RIS, A i e e DX 0% ) A DR 43¢ 9% o - Al s B L
0T I B0 45 A 4 e o B L LR T IR — A 0 T R R AR O 3 U AL B
SR PR B 8 i DX LA AU 48 B 2 52 B e o 0 i S R ) I R R AR KURS: 8 BT bR B L X 5 AN R R
YA AU 45 %6 1 W 9 4 e AR R — B

2 HRERAXFTUIMALIERKRE

B SR A7 AU 43 9% A i - 45 5 AR UG 1 30T L, O 4 X6 T AR B SRR 1 1 7l 7 KU 4% ¢
(8 450k 2 A A AR AR R 7 PRI, AR S — 2D AR 2 15 2 BOUR T 5 SRR AT Ml X [ A IRURS: % 9% 4% %
JAUKS Fie 7 A ) 5 VR o B, 0k T 2 7 BOUR H R SRR AT X AR SR T & A )
UG B AR AT — U ] R 28 5% R 23 i T4 B R0 A9 2 ) v A DG AN [m) 7 Ml 1 BBSRE 2 BE AR 0 o
B A YT b [l BF 5 8 I 55 F 15 K 2R ( CNRDS) Hi iy 75l ORI 50 7 B0 FE V. AR S0 1L AR L
B 4 T 8 E T SRR (Support industry ) 4 1, W 0 0, 2 22 B 5 Fi SO 5 — 2, R T
HN 7R T ST T 1 AT KU 45 % 45 8 XA B0 3 5 VR o R 7 B, A2 T ( GVC dummy %
Support industry 5% GVC number x Support industry) i [l 15 5 %4 K 2 W 25 4 1F , 150 W O % 77 b B 3R
B SRR — E R b G2 ik A KRR 450 T ) A0 XU 30T 14 45¢ ¢ i 4
* 7 EHRNGHZRESHZEFRAEGRRER T BUFE A AT R WE TR

WA FE (1) (2) (3) (4) (5) (6) (7) (8)
WHEBRL & High-tech Young Early Location
-0.096 " -0.146 ™" -0.137"" 0.117 "
GVC dummy
(-14.52) ( -24.23) ( -24.46) (18.16)
GVC dummy X 0.049 ™ 0.019" 0.032" 0.013
Support industry (4.07) (1.78) (3.13) (1.07)
-0.123 ™ -0.182" -0.174™" 0.137 "
GVC number
(-14.92) ( -24.16) (-24.91) (16.97)
GVC number x 0.049 " 0.019 0.023" 0. 000
Support industry (3.36) (1.44) (1.82) (0.02)

@ AR A SCWE ST 4 B )BT 1, 48 0T BOR B a6 T — FO R (2006—2010 4F) - R (20112015 4E) Al =
AT (2016—2020 4F) =AM X [i]
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g7
B 5 (1) (2) (3) (4) (5) (6) (7 (8)
WHRBELE High-tech Young Early Location

0.092"" | 0.091"" | 0.064™" | 0.064™" | 0.058™" | 0.058"" | 0.011" 0.0117"

Support industry
(18.45) | (18.44) | (14.14) | (14.16) | (13.82) | (13.82) (2.34) (2.29)

EH T E Yes Yes Yes Yes Yes Yes Yes Yes
9, 41451 41451 41451 41451 41451 41451 41451 41451
R? 0. 055 0. 055 0.128 0.128 0. 090 0. 090 0. 084 0.083

07 0 I RRTE 10% 5% 1% BKE b A 95 5 N O 4 i 53 U7 22 R SR Y o

BB IR AR S

3. E B XU #2 35 X XU #2 35 1R HH 22 i #9468 38

CVSource B 2 5% 1 RS BT IR th 07 sUM A5 B, 45 I 18 L2 TF 17 5 08 f 8 U8 IF 55 B
AT 5 8 L B 4 0 £0 RIE 530 2% 0 R SO 8 W JF 55 ORI O Tl 52 o i D1 R Y ( Bottazzi 55,
2008) N VE S 5 AR R AT DG, kT — B A, R AR R AR AR VR 2 R Y 2 4R
(8345 48) FAAe IR BIRAE O 1, 75 00 2 0 BRAGT SC A #8248 4, O 1 45 ] 45 Al AR
FFFAEXS T 18 W A5 R B R, AR SC5 1 AR ARl 3R AS £ BE I (9 79 A 45 AE ( High-tech | Young | Early |
Location ) , B A 1 757 A5 AT 3C— 2. 3R 8 Fl7s 1 [ A7 IXUBS: 458 58 68 JXURS: 43 B 3 ) 5 Wi 10 6 6 245 2R
(Heckman W5 [y BEEERY ) A LG T R 87 DRUBS: 45 9%, 445 [ A3 DU 45 5% 45 W8 1) A ol i DIl o g 4B R 388

Al EEFHEHEL,
%8 147 L 8 LT 3R 1 o A B 4 R
& R e F W&
WA P 5 (1) (2) (3) (4) (5) (6) (7) (8) (9)
WHRELTE GVC dummy W HhHEH(2FN) | RHBHBERN) | RABHGEAR) | RHBH (S FER)
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Investment Preference and its Policy Effectiveness of State-owned

Venture Capitals in China

FAN Xiao-min' ,CHEN Wei-hong®,YOU Jia-xing’
(1. School of Management, Fudan University, Shanghai, 200433, China;
2. School of Business Administration,South China University of Technology, Guangzhou, Guangdong,510640 , China
3. School of Management, Xiamen University , Xiamen , Fujian,361005 , China)
Abstract: Since the 18th National Congress of the Communist Party of China,innovation has attracted much attention from
academia and practice. Entrepreneurship firms are prominent sources of innovation. However, one of the biggest challenges
for them is to obtain financial resources to invest in experimental technologies due to the inherent high risk and information
asymmetry. Therefore,, government venture capitals ( GVCs) serve as one of the policy tools to offer direct funds and
encourage private investors.

GVCs can offer the benefits of facilitating positive externality, promoting knowledge spillover, and providing
certification. Nevertheless, the effectiveness of GVCs is always under skepticism due to the unprofessionalism and
conservativeness of bureaucracies,which triggers GVCs to prefer to pick low-risk projects while ignoring real needs. Based
on the mixed theoretical arguments, this study proposes the competing hypotheses to explore the various investment styles of
different VCs with a sample of 42,751 investment events from 1999 to 2019 in China. The main results are as follows: (1)
Compared with private venture capitals (PVCs) ,GVCs prefer to invest in low-risk projects. Specifically, they prefer to invest
in firms that are non-high-tech, more mature, at the late-stages of the investment period, or in the same province with the
VC. (2) This article further explores the two moderating factors and finds that as professionalism increases,the tendency of
investing in low-risk projects for GVCs will be weakened. Meanwhile, as the conservativeness increases, the low-risk appetite
for GVCs will be reinforced. (3) For further analysis, the GVCs at the central level or Bohai Rim region prefer low-risk
projects the most. Simultaneously, the support of the government’s policy for key industries will mitigate the low-risk
preference. Meanwhile, although GVCs prefer low-risk projects, they show no significant difference in the probability of
success with PVCs. Moreover, although companies that get GVCs receive more government subsidies and tax incentives, they
offer no apparent advantages in profitability and sales growth rate. The low-risk appetite and unsatisfactory financial
indicators suggest that GVCs deviate from the initial intentions and do not get expected returns.

This study makes contributions in different ways. From the theoretical dimension. This paper provides new evidence on

the effectiveness of GVCs. Prior literature mostly focuses on the exit performance of VCs as well as target firms. This article

answers a more fundamental while the critical question of whether GVCs has fulfilled its original political objectives
supporting start-ups. Besides, this article enriches the exploration of the situational variables that affect GVC investment style
and displays a complete blueprint of the VC industry in China through comprehensive data and multi-level empirical design.
From the practice dimension, this paper can provide an essential basis for revising the existing policies. First of all, the
government should clarify the orientation of GVCs clearly and may consider increasing the required proportion of investment
in high-tech start-ups or restricting the investment scope. Second, the government should make the best use of the “policy
effect,” such as actively guide the investment direction of GVCs through the implementation of the “Five-Year Plan for
National Economic and Social Development”. Last, GVCs should cooperate with PVCs. On the one hand, GVCs can learn
from the professional management process of PVCs,and on the other hand, the government may encourage the government
funds to become the limited partners for PVCs,and the “hybrid” structure can enjoy both the advantages of government and
social capitals.
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