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FE S 7 A BRI 1 AR AR

(2) BT 2 mIEE BRI A 2848 PRS0 1 AR T w9 0 55 5 s mDIA B
SR EG G (REAS o T 24 5 I A R S 0l DA I 30 7 9 IO 1 3 AR U B 45 PR i

(3) KU BEGEHLRE 24 BRI A2 - A CVsource $5H8 PR AR UXUFS ARG 05 B, D I 28 22 55040
JEARBA Y A KA B 38 2 5 DC FL AR IO I Y 4 R AR rhoAs AU 43 98 A A ik RE AR
P A I 2 B0 ) A SE TR (2017) V7 BUBIFT AN B — R 3 S IR HLAG %o B ) 58l . 55
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CRMA = a, + a,VCX + a,Age + a,Size + a,Lev + asRisk + asGrowth + a,Sharel + azShare251
+ agDual + a,yTax + a,,VCage + 3Ind + SYear + & (1)
CRMA = a, + a,VCX + a,Acq_mkt + a;VCX x Acq_mkt + a,Age + asSize + aglev + a,Risk

+ agGrowth + agSharel + a,,Share251 + a, Dual + a,,Tax + a,;VCage

+ Z[nd+ 2Year+8 (2)

Horp vex 13 A AR g BT B A K VCeroexpe X35 57 #3503 i & VCeropref . X F% 4% 9% 4L

BRZAENE VCdiversity . 18 (1) Y i XU b B 28 50 (S b AR 58 20 00 | S e 43¢ % i i 450 9% b B 2 4

A ) T A A2 P S 0 i 4 ) s i 5 AR (2 ) 56 b AT ) 7 4 DX i) 2 B 35 0 XA 3 dm 28 6 (S

PR S AR BT b SR IR AR ) 5 Al B R S T w4 OC R B9 SAEHT . 7R iR
PRI Jay ~ a RANFEA TN R EL, & R FEHLIR 220,

VU SRR Be 4

1. #id Gt FtE K o
B, XN AR R AR s AT A S T, A m A S R R 1 P, 4
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SR REZAR A S b I W BE B A9 S /ME R 9. 205 (10 T2K) , S R HJ 324.2 (10 T2K) , ¥I{E N
112.7(10 F2K) , Bl AR i 2 B0 A () 0 1 20 S R 8 6 WA 0 — 28 SR AG 565 RN 40 B A a2

* 1 3 M ST AT

RE 4R T ENRD i A E /ME &AM
A b 3T FB B S 3 I R 4T CRMA 112.7 63.970 9. 205 324.2
AL H AT 5 B VCeroexpe 2.015 1.385 0 6.131
R 5 M3 VR 4 VCcropref 3.632 1.318 0 4.615
KAV % Rt VCdiversity 0. 539 0. 304 0 0. 920
W 7 M IX ) B R 0R Acq_mbkt 8.031 1.574 3.720 10
kA IE Age 3.36 2.710 0 11
N B AR Size 11.94 0. 891 9.787 14.28
T %A AF Lev 31.7 18. 050 3.113 74.61
KKt Risk 4.098 4.593 0.553 28. 74
K Growth 32.38 48. 690 -34.950 300. 5
IR SR A Sharel 33.22 13. 890 9.980 69. 99
AT ) 7 Share251 99. 64 66. 870 9. 649 307. 8
WA — Dual 0. 46 0. 499 0 1
FEHELMIIH Indep 37.3 4.981 33.330 50
it K F Tax 9.303 3.512 4.557 19.34
SR 4% B4 VCage 8.985 5.818 1 26

ORI A B

A AHSCHE R BN 2 s . SR o, A 78R R 2o R ) A e i S R 2 [ O R
BOEARATE 0.7 LR RV IR 2 B AL L | AT T — e, el B T5
ZEMZHEIA T VIF ANHEE 8, 1] A S ERE AN £ 22 L L P R AL

%2 TR R
TE CRMA Vecroexpe | VCceropref | VCdiversity | Acq_mbkt Age Size Lev
CRMA 1
VCcroexpe 0.176 ™ 1
VCcropref 0.137™" | 0.546™ 1
VCdiversiry 0.162™* | 0.761™" | 0.686™ 1
Acq_mbkt -0.161 ™| -0.011 0.039 0.010 1
Age -0.045 | 0.100™ | 0.090™ | 0.117" | 0.254™ 1
Size -0.021 0. 054 0.010 0.077" 0.099™ | 0.537™ 1
Lev -0.021 0. 009 0.03 0.036 -0.006 | 0.271™" | 0.390"" 1
Risk 0.076" 0.01 -0.015 0. 006 -0.056 | -0.268""| —-0.246""| -0.665"
Growth -0.037 0. 061 0.02 0. 044 0. 006 0.142™ | 0.203™ | 0.156™"
Sharel 0.041 -0.031 0.028 0.039 0. 037 -0.243""| -0.178""| 0.007
Share251 —-0.008 -0.022 -0.038 | -0.102"| -0.079" | -0.078" | —0.003 -0.062
Dual 0.154™ 0. 004 0.017 0.077" -0. 060 -0.063 -0.029 -0.012
Indep 0.012 -0. 006 0. 044 0. 048 0.052 0.101™ -0. 046 -0.028
Tax -0.031 -0.016 | 0.095" | 0.099™ | 0.445"" 0. 050 0. 063 -0.155™
VCage 0.011 0.200™" | -0.100™ | 0.019 -0.035 | 0.175™ | 0.172™ | 0.102™
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4k 2

RE Risk Growth Sharel | Share251 Dual Indep Tax VCage
Risk 1

Growth -0.129™" 1

Sharel -0.011 | -0.086" 1

Share251 0.050 | 0.089° | -0.766"" 1

Dual 0.009 | -0.092""| 0.121™" | -0.129"" 1

Indep 0. 005 0.017 | 0.130" | -0.132""| 0.068 1
Tax 0.166™ | 0.021 -0.022 | -0.004 | 0.008 | 0.115" 1

VCage -0.103"| 0.020 | -0.196""| 0.088" 0. 033 0. 020 -0.016 1

L A IRRAE 1% 5% 10% KR B3
VORI IR 5 e
2. EAL RS
MIE P ZE RN 3 Fros B (1) ~ B (3) k30 1 XU i3 20 36 Xof 4l 7 B 25 S5 b - ) i
IFENR, S5 R R, WA S M A e 2 00 | S AR ¢ g 4 | 43 ¢ 1 B 22 AP 5 il S 1 W) B 5 34 7
1% WK T & IEA S G EE R3990 0. 206 0. 194 0. 207 , R IABA B 4F, KT, K
BN B AR T Al I B 2 S s T, Bk H, B H, AR EIA TR SRR

*3 A% M3, 2 56 3 A W 3 B B MO R AT R W AT S R
. A b 7 B B 5 35 I 1R B (CRMA)
CEH
(1) (2) (3) (4) (5) (6)
8. 231 7. 864"
VCcroexpe
(2.281) (2.261)
6.332"" 5.516™
VCeropref
(2.119) (2.154)
o 36. 830 *** 31.549
VCdiversity
(9. 633) (9. 684)
-8.524" | —8.622"" | -8 130"
Acq_mbkt
(2.685) (2.672) (2.648)
~2.589"
VCcroexpe x Acq_mkt
(1.454)
Cerapref e ~2.624"
cropref X Acq_mkt
P - (1.402)
o ~18.484""
VCdiverstiy x Acq_mkt
(6.365)
} 1. 414 1. 488 1.535 2.735 2,699 2.703
& (1.771) (1.755) (1.762) (1.769) (1.763) (1.757)
o 1. 101 0.877 0.117 ~1.598 ~1.108 ~2.233
e (5.300) (5.287) (5.282) (5.288) (5.293) (5.238)
L 0.442" 0.399 0.411 0.429" 0.370 0. 384
)
' (0.257) (0.262) (0.259) (0.253) (0.259) (0.254)
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MERE 2R 200 & £

5%k3
.a A b 37 FE B 5 3 W R 45 (CRMA)
P2y E
(1) (2) (3) (4) (5) (6)
. 1.888" 1.991" 1.940" 1.745" 1.839" 1. 609
LS
(1.004) (1.003) (0.994) (1.017) (0.991) (1.007)
0. 002 0.014 0. 009 0. 009 0.016 0.013
Growth
(0.063) (0.062) (0.062) (0.060) (0.058) (0.058)
o 0.415 0.331 0. 406 0.533 0.452 0. 481
nare (0.395) (0.393) (0.389) (0.391) (0.387) (0.385)
0.126" 0.112 0.134" 0.126" 0.119 0.129°"
Share251
(0.074) (0.073) (0.073) (0.073) (0.072) (0.072)
. 23.859"" | 23.040"" | 21.865"" | 21.819"" | 21.956" | 18.676""
ua
(5.957) (5.984) (5.982) (5.853) (5.872) (5.950)
» 0. 199 0.122 0. 161 0.124 0. 069 0.223
naep (0.614) (0.614) (0.612) (0.601) (0. 609) (0. 605)
. ~0.274 ~0. 499 ~0.625 1.090 0. 960 0. 681
“ (1.003) (1.008) (0.999) (1.128) (1.121) (1.122)
~0.458 0.054 ~0.097 ~0.683 ~0.259 ~0.349
VCage
(0.545) (0.557) (0.548) (0.532) (0.552) (0.529)
Indu % % 1 % 4 1 4 1
Year = & & = = 4l &
~11.580 217,194 ~10.567 34.958 20. 178 23. 647
con (71.264) (71.424) (70.377) (73.654) (73.252) | (72.012)
R 0. 206 0.194 0.207 0.236 0. 224 0. 244
N 480 480 480 480 480 480

TE 0 M RFORTE 1% 5% 10% KV T B3 TSN o fH, T
ORI A B B
RO AR IR A SRAESE , WA S M 22 s 5 58 OB AR R A R B R P S Al
FE B B E Y B R S O W PR IE TR, U7 5 M 1 22 Ml sl 45 5% PP R U 22 T 0L 22 w2l
3 AR R A TS S AR B RN, R Al R AT S B4 25 2 < BT A8 Al B R
P APl LRI M4 T o bt 52 B b X 22 e AR e P 4
F 3 MM (4) ~BERY(6) KT 1 WSO T i DXl J3E A5 3of XA s S 22 65 ol e B g S b 5
Wy i 2% AR BRI o S BT 25 SRR 1 WAC O M DXl BE PR I8 18 10% 14 2 35 1R /KSF- 1 B 1] 3
TR BT A S M BT O -5 A o 88 S b O W =2 TR ) O %, 7 1% B 35 ROk
SR A T B M R Al e B S T W Z RS AR, B (4) ~ BB (6) AY
UGB R 2050 EAR A S B IGUAT B BT, AT WSS B30 R g e A5 3 — e P vy, XUt
I, JRASE ol 2 0 0 o B 5 S b 5 U ) A0 0™ 52 81 il b S ) 2 B8 19 52 ), >4 4l BT A 3
] BE PRI AT 5 A A4 i IR Al A8 T i A v 2Dl A S KB SR A, fRSE L, AR H,,
ARG
TR0 A 95 45 SR W, > WSOy 5 TR ks &1 S ol JE€ s g i, %o SR BB ) 5l 1 ey 5 3 B L
B ISP ) A A 7 g B e UROR B R, DRI 7 2R T 1) A D 2236 () P RAT Ry s 8 68 XL 5
FREDT ) RO SO [RYERE , WA 75 o 1 e ey o ) T 37 45 8, R R RTA X A3 Ml S 22 56 P
97



E OBAE B FEREAMESESSLRMAYR

AR GEIR 2 P28 A8 S AT S AT T BE RIS ) 45 8 SR Jr 2 e, 2 A £ DX i) S 43
13 RO R i B S O

T FABEVERSS

1. AT ENRELERR

ARSCR A 1 DR Az 1 S M W e ) 08760532, ekt SO D7 45 s ) O B 22 2
JE Z 18] 1 e JEAT A2 I IR] ( Duration) " YRR ACBAS & SR AT 4 o 1) R5cdls ) AR SO B O - 8 5, R
python B2 ¥ A HI T BE AN API 3 1 3@ APT ARARIA HUAS O 22 45 BE AL DI RE , K LE M ok 047l 22
RIS AL R A B SR  ARIR 245 AR B A APL i i BEZ R D, S8 R AT 0 2R 4, AT
I HCT 22 [0 (94 5 2 2l I B0 79 e ) e 8 A 2 B ) ) /NP8

ST A 2 B A e e, B RN s RIS AT AR AR 2 r i H
LBE BT AR R TR 2T B AR 25 2T IR b s 1] A ¢l &) A B, 20 S M m] s 1R 9
W, 2 M P 2 S 2R 5T S (0 AN 2R BRI S DRI A AT 2 i ] P AR 3R A9 2 D B
BIER 5 — DA AT . e I i YRR B 45 R AN 4 o, SR TS B R A g
UL B AR AT 1 SIE 7 M 45 A B AR A e

x4 BHEARENREERRER
e A% 5 7 7 409 T 4 Duration)
B
(D (2) (3) (4) (5) (6)
1.091 ™ 1. 046 ™
VCcroexpe
(0.308) (0.306)
0. 840 0.734™
VCcropref
(0.291) (0.296)
L 4.995™ 4.319™
VCdiversity
(1.306) (1.314)
-1.025™ -1.041™ -0.978™
Acq_mbkt
(0.349) (0.348) (0.345)
-0.375"
VCcroexpe x Acq_mkt
(0.196)
Ve FxA " -0.360"
cropref X Acq_mkt
e (0.185)
-2.415™
VCdiverstiy x Acq_mkt
(0.837)
EHEE = = = = # el =
-0.350 -1.096 -0.249 5.422 3.368 3.832
cons
(9.280) (9.327) (9.161) (9.644) (9.619) (9.445)
R’ 0.211 0. 199 0.212 0.237 0.224 0.244
N 480 480 480 480 480 480

ORI A B B

2. BB BT ENREMERRE

RSO 1 1 A i B M I 2 6 2% 8 ) 487 0 572, SR P B T 309 A 0 R 4o i O ) B2
BEGRAE . RS, I ATES 785 U R (VCeityexpe ) 1 BRI 2250,
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ARSI BE5E 5 LU (VCeivypref) i i MBS M BB 45 , BT T 145 LU = In (OF M H AT XU RS T 8058 2R
PR/ 5T AL x 100 + 1) , FHES T BCRE oA B3R T AICRE (VCeitydive ) i it MBI BT B FENE . 5
e H AR R A R AN 5 Fs B T 85 T BCR AR RS O 0 o DXl BE R 1 S I f 3, H
PG AT R S Z 0 Fopl 2] 75 3] 5 AR — Ul SHIESS R, S8 5 BB B 8L, 3t

W AR A Y ARAT 9 SR W 45 e A By ro A da

*5 RBEEEENRESELRER
s 4k 3% 55 7 543 T i 5 (CRMA)
T
(1) (2) (3) (4) (5) (6)
‘ 7.570 " 7,470
VCecityexpe
(2.246) (2.220)
VCeitrpref 8. 128" 32. 600 ™
citypre
» (2.725) (14.233)
o 0. 445" 2.219™
VCeitydive
(0.195) (0.858)
~8.953" ~8.510™ | -9.413"
Acq_mbkt
(2.683) (2.687) (2.658)
Vel P ~1.816
Ly X 13
cityexpe cq_m (1.546)
VCeitrpref x Acq_ ~3.188"
citypref X Acq_mkt
P 7 (1.810)
~0.212*
VCcitydive x Acq_mkt
(0. 104)
HHEE # 41 # 4 1 4l 4 4 4 1 4
~15.944 —24. 448 ~7.069 30. 063 -82.473 26. 668
com (71.935) (71.667) (71.949) (74.113) (93.490) | (72.890)
R 0. 201 0.195 0.193 0.229 0.223 0.227
N 480 480 480 480 480 480

VORI ff B0
VAR 13/ 18 % ¢

1. X5 F 77 [ B 38

R T O TN A AN R 28 5 JRe AR B 1) DX St 75 A7 A 22 5 B REAR 23 DR I 5 W (e 22 &
JEAKF- 3t DX Al I W IR 55 A JER AR T M IX Al ) 0538 37 ) (AR 5 JR K- Ml IX Al I Wy 15 42
TR A XAl ) o Z25F A JRKF- A 3T B9 A2 GDP i i

6 9T IF I BR8: , BRE (1) I (2) R X M BB 80 | S ML 1505 O U 2407 1% 114
VAN IE 1) B2 Al B B S T W e 4, BREEL (4) BB (5) S, W 5 i JEE PR KL
P S HIAR G 2R | S ML Ml 45 A Ml s B S S b O A DG R A VR A 3

T NI AR B (1) Y (2) SR B, XU S B BT R R T 1% 1Y 2 3 P AKE R IE
[ M) il TG B Y S5 M Al 1, DX 5 M A58 5 0 o i 1 3 S5 g i 4 O B2 S 2,
AT RIE . BERL(4) SR OW J7 T BERBETE 5% (1 50 3 MK R i m 31 XU S i i 200 5
Al LR S O W i S B DGR . LG RPRAE W F I T 4 BAT LR I M RA R 3 42
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S

g REREFMIHEN S &l R

REARRY B 2 0L B2, U B3 3 O M AR 2R EAT S iR A g e )

6 HURRY(3) FIk 7 HOMEEY (3) KRB KBTS AR PRI TE 19 B B EKF T IE [0 52
M £ M B 8 S 3t T M i 4, 3R 6 AOASERY (6) FISR 7 AUASIAY (5) WISRBH  ZENU I I8 A R T I
W 7 ) FE BRI 70 AE 1 % 115 9% FR9 S 2B AKSF- I 2 G ) 9140 T IAUEEA3E 9l B 22 A A5 Al e B
B I i Z AR SC 2R o (H S BE RO TR F I T BAT LR I F G S ik 26 3 kA
AR B ey (R RS B DL B, U 30 Y I A S Y g g B o

& 6 W 37 5 T T B A7 2 R
e b 3 5 B 5 5F T ff 4 (CRMA)
70N E
() (2) (3) (4) (5) (6)
9.233™ 9.883 ™
VCcroexpe
(3.456) (3.705)
10. 259 ™ 11. 689
VCcropref
(2.857) (2.928)
o 45.850 " 52,711
VCdiversity
(14.585) (14.655)
-1.822 -1.080 -0. 044
Acq_mbkt
(4.729) (4.564) (4.524)
-1.651
VCeroexpe x Acq_mkt
(2.750)
Ve A . -3.850
X t
cropref X Acq_m (2. 443)
o ~28.700""
VCdiverstiy x Acq_mkt
(10.274)
BHEE 7 4 = 7 4 7 # el el
29.984 45.554 47. 640 91.343 122. 261 113. 630
o (100.726) | (100.395) | (98.975) | (104.327) | (106.090) | (103.834)
R’ 0.299 0.301 0.304 0. 301 0.309 0. 326
N 255 255 255 255 255 255
FORPR IR . V5 R 3
7 HRAMT T ER
55 Ml 37 B 5 53 4 OF T 1 4 (CRMA)
N E
(1) (2) (3) (4) (5)
9.592 ™ 6.022"
VCeroexpe
(3.431) (3.003)
Ve i 4. 330
cropre (3.192)
o 39,747 25.022°
VCdiversity
(13.829) (14.410)
~13.7547 - 14.954"7
Acq_mbkt
(3.552) (3.510)
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Bk
s A b 37 BE B 5 3 45 (CRMA)
P2y ’E
(1) (2) (3) (4) (5)
—4.007"
VCcroexpe x Acq_mkt
(1.732)
o ~16.693
VCdiverstiy x Acq_mkt
(8.127)
LIS T T T T T
29. 984 45.554 47. 640 91.343 113. 680
com (100.726) (100. 395) (98.975) (104.327) (103. 834)
R? 0.366 0.340 0.364 0. 454 0. 453
N 225 225 225 25 225

BORR IR AR 2
AR R 2598 - (1) WU T T T DXl 2 0 %o i Iy J B 28 S 3t - W v e 1) 418 2 A T g B2
5, A LAZR ST R KOG T A 3 ) I B e Al A S D F I E AN, ey TS D7 i 7 i AH FeA
AR5 I M T 5 B AL 8 38 25 17 T B9 45 8%, WA 7 0 IXBE S5 UM BEE A5 (2) 2580y 5 il 2
PRI GEE | HCE XS 28355 R K R TS L A Aol I Rt I ek, WS 0 7 S o K 5 JXU A3 sk
U A ST, A (5 5 XUAR R M S 2 36 ol B AT ML 2 WSy 5 7= S, DT (6 A 7 S A
A BERE) XA 14 57 3 15 B4 T g O R 2 S M I
2. RowRe9 77 $ EIRE R0 38
PE— AP B AV 2 - 7 2000 S S 35 A AR B R 5t DX, DXL A3 e dml 2 46 30 K8 il B8 v
L B BE PR R B Rt (R4 5 b DX B2 BRIEE0 T T MO 75 1) JBE R 058 ) a0 2 < i M (A B9 0 L X
] BE BRIE 55 T WS 7 il BE B85 ) 2RI I Wg 2
AR SO BE FR AR X 1Y 264 DMREARE— DAY AR (3) FI(4) o HH, Tar_mkt HHR Y
T DX BERRE . Diff WSO 75 S5 AR B J7 ) E PR RT LE i Wi T s DX o) JBE PR AL T AR Y O M X
i BEERE KA 1, 05 0, Z223(3) Kb i4 75 M DX 1] B8 3R 358 08 K43 s S 22 6 15 il J
5 S b A g e P R T, (4 ) G 30 IR b Al 22 50 X i ol B 8 S 45 9 O e 1) A1 R VR T
S A B AR AR LA BE PR AL T34 S 55 T A M 1 Al S I AR B BT T Z v
CRMA = ay + a,VCX + a,Tar_mkt + a,VCX x Tar_mkt + a,Age + asSize + aglev + a,Risk
+ agGrowth + agDual + a,ySharel + a, Share251 + a,,Tax
+ a,,VCage + ZInd+ ZYear+8 (3)
CRMA = ay, + a,VCX + a,Diff + a,VCX x Diff + a,Age + a;Size + agLev + a,Risk
+ agGrowth + ayDual + a,,Sharel + a,,Share251 + a,,Tax
+ a,;VCage + 2]nd+ ZYear+s (4)
R MBAI(1) ~ BRI (3) Kl 7 A (3) , 4R BR , WA T I AR SR 4 X 2
RTINS HLITAE 5% B30 PSP R 7w S, X R T, A AR R RS  IX | R4S 5l B 22
X i bz B S A v ) 42 A A P B AT R S A A AT JBE P R 5 8 Ml DX Ao lb b 19 07 A O
Wy
8 MBIRL(4) ~ BRI (6) K 1A (4) G5 R RU] WA S B 2246 4TS e S
i BE BRIE 22 53 (S LIS AE 10% 09 8 F M/ T IE [ 3% SRS 7EAR ) PR b X, WU 4%
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Sl £ 9 2 6 R A 9 M R A T i b B S T A 4 < A e ELAT Tl B PR R 4 L A T
(e 1, B b S e 438 o B8 RS ) < et T v 3t ) AL AT I X AT RE PN Ay, 7 1 E BR
s Je W X, BN 583 R R A 4, X s AEAT Al S Al BER 0 455G 28 4 iU 2
A GEIRFIRLL: . AT BAT MR 30 i) BT 7, SR R A AR 22 BT SC R M 28 Fa VR RE 1 A AL
SR R, TR T BRI T R O rh AN R AR, S il i S 5 22 (9 T [l 412

* 8 T EAT 7 R H EITRIET & R
A b 3T JE B 5 3 W R #F (CRMA)
TE A B 77 ) BB B R Xt B BB O 1
(1) (2) (3) (4) (5) (6)
9.381"" 5.632°
VCcroexpe
(3.104) (3.363)
8.471"" 7.220"
VCcropref
(2.993) (2.972)
o 46.361 63.138
VCdiversity
(13.057) (17.398)
-6.517" -7.529" ~6.540
Tar_mkt
(3.332) (3.151) (3.030)
-2.557
VCcroexpe x Tar_mkt
(1.730)
VCoropref Ta_rm -0.438
X 13
cropre, a_rm, (2 334)
-16.475 ™
VCdiversity x Tar_mkt
(8.231)
6. 150 11.238 7. 662
Diff
(12.160) (11.784) (11.637)
Ve D 13.511"
croexpe X D,
P (7.385)
VCoropref x Diff 6. 305
’ X
cropre ) (8.509)
VCdiversizy x Dif 69. 403
wersily X D,
? (36.035)
EHEE # # # 4 # % # # = # 4
-29.016 -16.929 -50.725 - 46.381 ~43.699 ~71.451
com (114.520) | (115.053) | (110.967) | (112.722) | (112.998) | (109.457)
R? 0. 306 0.291 0.326 0.287 0.267 0. 300
N 264 264 264 264 264 264

ORI A B B

3.XaREEKET it —HEReE
H T G RO 04 4 A T RE S5 AL B XU A BE B 3 AT G, D ik — 20 2% B 1 XA Aol (e
7)) BRI PR R 2R B S O 5 Ak T R — A, DUIRRAE A 1, R J i — 3, R AE S 0,
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N A —3,

9 FIZR 10 7351 A% 55 W O Ja b — BRI s A — BRI A5 R . XL 9 Ik 10 i
BERL (1) ~ A58 (3) PR B, Ja — SO | A S A5 08 22 | S b A5 5 i - 45 3 b 2 AR 5
MG B B St I i B9 TE A OG5 AR B B BLAT W L U B 2 XU W Al A 3t PR B AT
I, S T BRI RN 290 1 £ 35 | AT R Al Xof XA 45 % 20 6 A SRR A 7 S B 3 < H-
RO | i) & 5 = M S G

O RIBR(5) ~BAL(6) W, WO 7 M IX ] FE PR BEAE 5% By 2 K F T S 835 1 X
P57 M BT 4 B BT M B 2 R Al B S O Il U 2 TR R G AR S RTIR AR 3 kR
AR (5) ~ B (6) M LL , BAT S OB BB B L 3R 9 HUBEAL (4) MO ZE R W Wl M X
il BE PR 5 KB S R R B 1 52 IR R A B3 BT S Sy, BT E K 4 R
P50 RE T RS H,, AR H,, o X U6, 5 WO O i DX B2 R B A 58 38, O O 1 R Rk 3 I
ey P B AN M A7, o - LAl L8 30 P £ X430 3 B i % 0, )0 o e 45 A 30 4 XL AR
F I =7 > RS A X 4R
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Venture Capital’s Regional

Experience and Firm’s Cross-regional M&As
DONG Jing', YU Jie'?
(1. School of Business,Shanghai University of Finance and Economics,Shanghai, 200433, China;

2. Xianda College of Economics and Humanities Shanghai International Studies University , Shanghai, 200083, China)
Abstract: M&A has strong geographical spatial attributes. From the existing research on the motivation of M&A’s location
choice, although the external macro environment and internal corporate governance have been considered, but few scholars
pay attention to the role of corporate stakeholders. In recent years,venture capital ,as a stakeholder, plays a more and more
important role in the M&A market. It is of great theoretical and practical significance to deepen the research on location
selection of M&A from the perspective of venture capital. However, the mechanism of venture capital influencing the location
selection of M&A has not been paid attention by scholars. Based on the needs of practical and theoretical research,by using
the data sources of SME board and gem from 2008 to 2017, this paper obtains 480 samples of cross-regional M&A events
supported by venture capital, and manually collects and sorts out the geographical distribution characteristics of venture
capital institutions’ investment events before the M&A day of the invested enterprises, so as to identify the investment
regional experience of venture capital, and then explore whether venture capital’s regional experience promote the long-
distance cross-regional M&A behavior of invested enterprises.

This paper get the following results: (1) The regional investment experience and preference of venture capital
institutions can significantly affect the long-distance preference of the invested enterprises during M&A , that is, the investee
imitates the strategic behavior of the investor,thus showing the same preference with the investor in the investment strategic
behavior. (2) The degree of perfection of the regional institutional environment of the acquirer has a moderating mechanism
between the regional experience of venture capital and the enterprises’ preference for long-distance cross-regional M&A. The
acquirer enterprises in the region with imperfect institutional environment are more likely to imitate the off-site investment
behavior of venture capital with regional experience and carry out long-distance M&A. (3) Further heterogeneity tests show
that the contagion effect of regional experience of venture capital on long-distance cross regional M&A preference is more
significant in countercurrent M&A situation ;the contagion effect also makes enterprises in low institutional efficiency areas
tend to merge in areas where the institutional environment is worse than local ;when there is geographical proximity between
venture capital and invested enterprises,the contagion effect is more significant.

It shows that the characteristics of venture capital institutions can guide the strategic direction and strategic choice of
enterprises. The involvement of venture capital stimulates the organizational learning and organizational imitation of
heterogeneous peer enterprises, strengthens the prospect prediction of cross regional operation, and promotes enterprises to
choose the path of regional diversification.

This paper focuses on the learning and imitation mechanism of the investment strategy of venture capital institutions by
the invested enterprises as the active party,so as to improve the previous research which only takes the venture capital
institutions as the active influencing party. It also supplements the organizational imitation theory from the strategic behavior
linkage between heterogeneous organizations. In addition, this paper puts the influence mechanism in the external
institutional environment and economic development level with regional differences for comparison and inspection, which
provides a reference for different regions to deepen the understanding of cross regional M&A.

This empirical study not only has important theoretical significance,but also has important practical significance. It can
not only provide decision-making reference for senior managers to choose M&A strategy, but also provide empirical basis for
the government to guide the market. The government should actively guide the development planning of venture capital,
promote the value spillover of venture capital in regional factor market, product market, capital market and M&A market, and
make venture capital ,as a modern financial intermediary, play a greater role in industrial transformation and upgrading and
high-quality development.

Key Words: venture capital ;regional experience ;long-distance ; cross-regional M&As ;institutional environment
JEL Classification: D22 ,G24,G34 ,M10
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