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(LMW & K2 43246, LI 200433)

o E: SARZE0 AR BRI e RN L, mAl 5] 5 AR BUT A A R B I Ak 4

W& JE Wy £ BINF LT A AP L B CVSource 348 & P 2006—2018 SF 69 Ak F F B, FET
REOHENFEALALA L LRTNEHAL EREL, AL FALRTLAENFRE

B ER AFREN: F—, 5 FAERNEL LA L LGSR ENZALR T F4ER,
FHETREAEIMALS L LB ST, H =, 5 FLAE A LB B8 KRT PR E 6
B3 FER IRB T B S tRs il %%/\ﬁ«kft Lagokehat A, %=, 5 B A FENM
A, ERBAMMERTHINFALAEREmA R FHER XLFOHAFE T AR F454
YVER BAH G NIR, AR ES FRETERBET 5AH,
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—.5l =

B A Ml 7 2 AR A BE 22D i G T E B AR AR Al A Ml % il S
AN Z 2 T R B E A i TSR S BRI A, AR R S SR E
AN JE (Carpenter Fl1 Petersen, 2002) . [E 24 8T H 2006 4ER£AHLk H & T — RINBUR g &
UL, VI AN SR b T BORFRE ST AL AR R B R 4, Sl S SR AS SO R T, #E 2019 4F
6 A, FEC AL 1 1311 SLEUN G| 564, HAR 2R 1.97 ﬁ{lﬁo P I SRR 1 I B A
ARG T HHICE 5 ROR 2 A ST H B SUE T 25X — a)

FE AN EUR 2 51 5 0% 4 3R A AP B R M s i W& o BIURRE, BUF R 215 %
AN AT LA I 1 L IX 25 5, Cumming A Li(2013) & B, & E 1Y SBIR 11X 6145 1 7 i 9 A
B P= A T B2 1 Cumming %7 (2017) & BE, J & K 19 LSVCC T H W) i 2 B AT by i
PR, A, [T DI T 37 B AR 285460 1) £ B8 K 7R BN 9 4 04 5 | S 2880007, %o T 3 AN [ [ R 11

s B H# : 2019-09-09

EEUA : FZK A AR A4 105 H (71833004)

YEZ BT 1 EHL(1990—-), B, BRIV IR, I IV 28 2 26 2 B T F 5 A
JAWAT (1965—), T3, BN, 1 & RF 20 F e B0, LA W,

@ fitn, (E BT 90 (E KPR RE A AR L BRI E(2006—2020)) T RCEBEGEAGBAER (2006) 6 5), (E%5R
AT RO R R T QD 5| S a1 L IR S B W@ M (E K (2008) 116 5D, (B % Be & TR it KA Bl
M 73 ARGUE A FBOR SR & LY CE KR (2015) 32 5).

@ % W https://www.chinaventure.com.cn/report/1010-20191022-1576.html.
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WiZHFE 7R, Armour 1 Cumming(2006) L4 &2 Cumming(2014) W15 5] T 8K AH R 04518 . BUN % 4>
SR 1 X R 2 5 R T H S 5 008007 5 09 A R VAR [ 19 58 5 45 4 (Cumming,
2018) 7E &t X W FI W 9 A 4 =X 1 BT 51 5 9% 4 1IF FND PSF B9 F5E 1, Cumming(2007) LA f
Cumming FI Johan(2009) FJ W 52 45 R A S AH R o 33X B G 5 T HAMBUM 5| 5 9 & i 52 4518
X F ) 1 2 3 AT BB I K

T [ 22 % 5| T 3 4 5 | T 000 1) SR 5% S A v e 20T 5 )2 T (A ORI 4%, 2014, 2015)
SR, 7 W J2 T A A, 30 5 DA b, 7 2 5 R g | R A i R i, X RE R 20 T 5 AR Y
AR JFRIBLER, A TG 1 A 40 220 0 45 b ) UM 9 4 (0 S B 2 55 B0, 2 1 T BT BE AT 5 45 18 1 T
Moo PR AR, TR AE A TF 4R GOULZ TR I 5 3 & 0 51 AR, An A TR SRS % (2016)
L K it [ 745 (2016) 43 50 ABLAG B2 3¢ SRR 36 17 51 S 3 s SEH. o] S5 e he
38 3 2 T A 4, B BT X ) R, 38 T BESE i S 5 Ak AhgE, [R1 52 im A R v
Fen| TG LA o BRI, (O HILRS B £ B R R 5 S B 4 B 5 | a8 it B — W R R L
B, BT Al il B A RIS AE [ N IS 2 W 22 AR NI AE (2017) WA & IR LA B EALRG X
RENAS S MG PMT A REYW, TeEESS5 AR R ES 58K L 5195 A
RIS B SR 2200, Rk, 5134 051 SR UMERRT, B T4 (2017) %A R
| 5 e 4 Xof A Ml S Rl 5 A s ) {730 e SR 0 R SV 4 A AR SR 1 i DA B TR AR
4k B T A e e

AR SO G 5 4 R FE LIt &, IR il i 5% 10 1T AR SN, AT T B S B A i 51 R0 .
T, A U 5 Probit BB, B0 T Rl — ek g R A 5 ROE 13 S 5 Al mil B A O
Pk SR 5, G 3 B S T, A T 5] S A BB AN S 5 Al g i RR kg m e G R,
PAB] 33 4 VA B0 10 Aol Ay k4L, A AT T H 5 |5 R0 AR A [ 14 4 BEAILAG R 1 22031

A SCHAIE T DT ILAE : 55—, DCGIOUL R A7 S 3 I b 90 iE 1 51 S A 4 % R B i 5 |
VERI L HLBE, &0 T 51 S0 19 e a3y o5 =, 8RS T 51 5 5L 4 45 FRHLAL 19 T A BUIE BT X 51 5
B S I S, IS B TS SR AILRG 0 S W I A O =X, DA A 58 o R BOR M 4 A
PSR T 2% 5 = SR A RS 2 BT O TR0 55 T A A ST B R S e, O A 3T P A P )
R, T AR R TG SR R R M S R

—ERRIESHREDR

XETFBON 5S8R W5 2R 2 AR, R 0 BN IR R K N — B S5 .
Cumming F Macintosh(2006) Ay, B T W48 SALHI B A BNz, BRI 5] 5 % 4 T R 23 51 AR
PR, FEX R OL T, BN B &AW RE R AL 2 BEA R — R AT AR b 5E . R, X6 130 i %
FORZ FEEUN B SRS BO0T X0 T, BRI A GO R A AR A ), 7 AR B O AR A
My AR [ ™, | i 2l A2 B TR TR, R B R AR (e IESE, 2016) .

@ filtn, SBIR WL IR LSVCC KB S Mt

@ W R E ARG FHEE F, ST 2 B BRRE, EEAER X M5 e AR 2 BRI RS 5 R — .

® #illn, Dahaj 55 (2018 FI H GG B 56 GV B IO EEE, 4047 T LSVCC W51 AER], £32] 75 Cumming 55 (201 7)1
iR,

@ (55 Bt 5T BV R DR [ 0 5 S A £ A U G BE AT A ITB AN (ER. (2001) 22 50 (WG H % & i & HRIES ST
EPe (H5 POIE S5 T 37 1 0 R A I 78 992 4 [ 2 AR B B St T00%) @AY (M 4 (2009) 94 525 A AL FEBUR M4k &, KRR H
T EA QS P BUR I R EL ], 340 T B AU A SN 0, T T 5 S ERGE.

© FHEARNZ, AT IEIRIRIR T SRS RSB I, TIERRRSRIE TRENZEIN.
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KT AU % 4 51 FAE LS R UL, 2 EWIAE(2017) 0 T e sE A I f B . HLART 35,
Devenow Fll Welch(1996) 1\ Ay, #8935 1141 2338 Bl Ath A\ B9 PR SR A AARAT Ry | T A4 A T 1Y
CERERON " AR WL, BUR B 4 RE S 5| T 3 h AR AR BB, B IEAT L BB )5 1] . Leleux
1 Surlemont(2003) W45 i, B 5% 4 £ ml Q18 1 3 A ) T8 & @Dl Ak, 3k S WA NS 5
BE, SR & 5 AE . Buzzacchi % (2013)38 1A K, HFECRE B 1, BUR % 4 K2 &8 W IE
SRV S I A DG Al e i 4 22 AR, RTINS | 2 At S AR

SR, [ IR B R UL B A A RIS 2 5 AR FH A O i 42 o XTIk, 48 SCIA R Lerner(1999, 2002)
i T IRA T H SR B . Lerner(1999) 1A, BUN B & 7R s E Rk B b al DUl ik A 2 iy
W gk, B SR BE BN B A5 7 2K, 1) a2 BEAS R HE AR BUAS A FTAT 9% 4, SRR 51 B 2 A B
Ao BUN BT 4 0 “ATAFAE D v LK 51 538 4 10 7 2L i R B IR 4, T B v HLSE e . |
PR 22 BUROWAR AR A8 S 43 A 1 3 T X — BE, AR B ML 78 51 335 4 3 55 R SV RE
JIRAE KRG B0 51 F AU o Lerner(2002) #F — A48, B4 ) A AE L™ 5 1915 B A X R 1)
L, BUR 5% 468 4l 45 58 ] LA AR — R R U AE 5, 2E TR 4k S BEA I R e %, X — 3R
YLEH, 515 5L 4 R B BB AL A A 15 B, B SR I A ARG X Ak TN TR . T UL, 5] S A AN A AT
AT 25 e H 75 4, 3 W DA TA) 42 5% g LA QU HLAG , 37 KI5 | 48500

Lerner(1999, 2002) BE I B T 75| 3 56 4 & 4551 VE H A ROWALEE, o 2 3JRATTH2 4L T ) FHAHO0
B B6 5| T 800N 1 S, P R E 5 | 5 3 A nT L ek 5 300 Al gl i ok s AR AR
SCIA R 76 ) PO 20 Bt 5 | S 2500 BsF, LA Aol il 9 55 DL AVE S B S8 AR 3 22 BE Ak, 51 55t
S B4R TN AL G X Bl 45 5% Al 4 A [, 33 AS A RT A I £l 1) X 5 Rl 9E 34 A] RE 23 X
M J5 SERlgt = A R g e . R, SR 51 3 3 A 1 5 SRR, AN {SCEEAG: 58 X [R] — il 9 A vk
FE 23 BEAS (0 52 W, T N7 A 30 LT Al S SR AR R Al B AL S A S 5AE ML B R, 4 b R R

AR SC LAY A M il GE AR B0 S B S A, DY TS 5 3 RORUS SL 58 A 5 R A 36 5 5 0
SN AY S GEA L I, A3 BT G RN, IR R M M RR S B . AN, B TR RS AR AL 4
HEA 5 RE AR BARAE S, A SCR IR 12 8 WL M R 4] 4 RS AR S EA A, XA
EAEREANRE B LSRG 5] 5 3 A 0 BB BEAC Y 51 R0, T B AR I BT, WS A I K AR
ol #EA

= BREFESREREST

(—)FEA L

BRI LA S My BOR B 53 4 BT 5 A B R EE N 2006 AT IA Y, BRI AR SC ) F 5
] 247 2006 4F 1 H 2 2018 4F 12 J, B 58%F G R Hm G Al 1PO Z Fif B Rl e 1 50 o Al 14 il ¢
F RO R A PR ] CVSource B 2R, 75 5 BEAIFS 5 6] P9 00 S04 S50, OF S5 Al B A
R Ath, O B £ 8 B A B Hi s, A SO vk AL 2 637 I H Ak L 6 324 Il B = R 1 4
b4 i #3511 AR S

O X THEFO B4 se bl B S sLEEE R B AR R i 45
@ X Al A [ — G PR A K 2 S BB, ARSOR IR A IR — S Rl U - Al AR & R TR A AL, ROA D% i B i TR A S04 1
HfH.
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(2R LSRRG T

B 5| 53 4 AR AT I R BOR PR 4, (HUR AT B OB RIS (E (9 s AL, LA B 2 AR
P H Al B 15 B R BRI 4 (Wallsten, 2000) o S T 3k 5 33 285 3 bl L35 95 B 8 B 09 4k 11 0
B, A SO S IR OB 5, 1 el T R i oll 20 B I B0 B AR e, LRI H Al 1) B Age FN
BFIBE ST ROA. BUAN, R SCHE i T AT RE [R5 51 3 38 4 5 RS QI B89 sk £ 19 10 H £k 1)
HAb N &, G365 R 450 Indmount Ui J& 1T\ Hightech F1 T 7E L X ) BB A EE TP B Area, 5T
R FEAN, S DA T LR 55 58 R Al fil 8 5% ) 2R 9 0F 55 (/NS B E R D5, 20165 1/
A8,2017; ZEBNIAE, 2017), AR SCAREE S T S5 4l il B8 i LA RRAE AR i, BLIAT 7, 2% Nahata
(2008) L4 K Krishnan % (2011) A ik, F AT EE T QU HLFA 75 25 35 b, R FH 24 i S £ 56 @l o o
2 5B 725 1) S5 KAEAE A ALY 75 25 75 18 (Repu) o RIS, AT B T A5 & PreVC R FmA il 1
B RESAEEALES S, WATEES Tl GER m e 54 5 RS A3 B 00 2 W 5 [N
K, AT ZOR B (Lofind) . A BE IPO AR DL (ConIPO) Wi AT 3855 (Market) LA K A BT
HHUR (Taxpol) o 4% 1 45 T ¥ A8 1 (1 58 ORI VEGE T 45 5 o A T I BR S (B A 5 ), 4% 3C
X HESEAS AT T B 1% W winsorize Ab 3,

F1 EHTEEXSHRERIT

A bR 7 e E X WK | BE | befE% | BuMA | BORE
Age T H Al Rl B8 4R 2T B4R AL 6324 | 3.495 1.057 1 9
ROA T Al il 5 2 4E 1 5 AR A (%) 6324 2.141 6.240 | —14.794 | 34317

Lndmount T E Al il 9 4245 O 7 700 I F AR A 6324 3.944 1.307 1.609 5.483

Hightech Tt H Al 2 75 I F R AR Al 2637 | 0301 | 0459 0 1
Area T ol B 7 i 2 75 A PR QA LA A 1K 2637 | 0.651 0.477 0 1
Repu Z: 5350 B £l 1 S AR AR T 25 (%) A R 6324 | 0.136 1273 0 3.250

PreVC T H A AR R A E HARRES S 6324 0.532 0.499 0 1
Lnfind T Al fil 5 G AE QA T SE R (1278 1y 1 SRR 4L 6324 6.663 0.882 4736 7.414
ConlPO T H Al % S 4E A BT 1PO R 85" 6324 0.295 0.456 0 1
Market T H Al il e S S E RN AR L 2 e 6324 0.831 0.375 0 1
Taxpol 350 E Al B AR BB B BOR H 5E 6324 | 2323 | 1265 0 4

(S RE RIS 5l B 4l
ARSI Aol A AT S AR A B B P R A G SIS, AR SCRAEA Rl 5 P

@© A BB UG P 2R AR 8 AT = ARG I BR800 L BEAS B i 3 1 4 45

@ ARIERHHE WG B BS54 JR R A R B Al A e B ER I, AR SRS T8 € 5 T A SR 1 e BRSO e Ak A g
AR A, Hightech BUE R 1, A 0.

@ HLHE 2007—2018 A=A Af (1 e B Gk ARG #5358 A FrAR i 0, TE A SC I FT 1] P, T G LS 2 B 2T 2R GRYID L YEI5, WL,
LT L3, X X 1 G LR B D SRR o 4 [ 2 5 DA o BRI, ST Ak e L M X AR 35 A, Area HUE S 1, T 004 0.

@ TEARSCHIRTFUSAIR 7Y, FRE A4 IETTHZ 1T 3 X IPO %, 3 HIAE 2006 4, 2009 -1 2013 4F . b Fix ZAEMREAR W NIME, ConIPO B
B 1, K 0.

® FEA S HIBE A A, FREZE 2007 4. 2009 4E. 2015 421 2016 4E4» BIMAT T U 5541 0t 4 [ 3t Rl G 30 LR RO R IO O B8 o 6T
I, Taxpol 7E 2007 42 JFEL 1, 2009 4F 2 JFHL 2, 2015 4E 2 J5HL 3, 2016 4E 2 JEHL 4. DUIRIE 43 M A (M B [ 581 4% 25 0 TAR st Gl 4%
AR FEAT SBCECR e BB RN U BL (2007) 31 5 (B ZBLS )5 26T 552 i QML 5 5% Al B 4580 0 3 ) J i Y CEL BE R (2009)
87 5 (A [ KB 45 R 06 TH [ 5K ) 1 QUHRE X RBIMGR s R e 3 4x 38 B et i@ Ay UL (2015) 41 SHBLECKR T 5%
BB AELAR N RSB B S @ & O EL (2016) 101 5).
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B BT HPRERHRMS SRS S &8 (AT 70 WHE, 25 TSR ILE 2. WhaTL)

Aill, T REUHNSERE RS 5 GHIE, A7 9GS 5 RG890 H L #8525 w5

TRAGIFEESEA. MAEER, PER2ZESIFAKR. Wi, TR SRR 525

5 RS QIS 5 Al Bl A 545 2 18] i BEA7 A 1 1) Bk AR, (R 5| R0 AT 75 Mt — 22 20 #r o
*2 REWURSELUMERER

ALIEEZ ML | BASIREES S MLAE | 2 tfH p i

REUHRS5R 0.66 0.64 0.02 1.86 0.063
REWHRS 548 (A )70)3ME 37.62 36.45 1.17 2.03 0.042
M, SEHE 95 47

(—) [ 5 ot v | 5 G x RE B4 2 5 R £ 1Y 52

FATE B 5 RS S SR YR A8 KD RO, RITEAS % 845 22 52 i 19 155 40
TR F kb g R e S RE QRS 5B iR M. Probir S5 ] LA Z) il H— 3
R REAT By, XS TP FARAEREAT R, 51 S E & 5 REQRE G S 5oL ¥ i+,
D AT DA Poirier(1980) 42 th i XU AE 1 Probit( Bivariate Probit) 15 % 55 e fiff b Z1 1 . 1E k1% 58
Probit BRI HET, WAL 5 Probit 8 feVF )5 PR T P> Probit 15514 i 4 50 A7 76 AH %
X PP CE & TR S R A Rl rh g | e 5 RO IR AR OCOC R o XU i Probit BRI 7
— LR, TEGS R 7 R M HEZL T CRUEAS T 09 — SO T 32 S A T RR . X — R AiA B TR I
B b A oAl R I farsg e 51 k4 5 R E QIS 5 R BT A9 e i TR SO T Y J2 AR
BdE, AT E 2 AR 5 B (Individual Heterogeneity), BRI EE T U0 A4 T8 WUAS B
Probit fi A4,

{ yi = 1(B,controls, +u, + &, >0) ()
gve, = 1(B,controls, +u, + &, > 0)

Horp, i FoR Tt HAN, ¢ R A B AR R B O 4E 03 o 1 (st EL, S — DU REQIRS S
TR, y, Fon REEQIRAE I R Rl e i i) 2 5 85, RA RE RIS 5, Wy, BUE A 1, 70
H0. F A EFEX NG FREES GHE, gve, RRGI R ESTEM W IR H S 5%, R
Ao FHESS 5, W gve, BUEN 1, TN 0, controls, 27 15 il 28 F 3 0] &, w,, A1 w,, 7R AT
LI F A A S T

XoF T TR AR 78 v A (% S S ) Ak 3L, 1 S 800 (Fixed Effect) SUVFE 5 H S HEAH G, T BEHLAL
N (Random Effec) B E 5 AT IC K o TEAR S ARt “E R AL T, AR A B A AR RN
(Individual Effect) 5 [ 7% 1 A1 5¢ H I A 32 BRI (5 %2 %00 ), Chamberlain( 1984) UE B A7 #E 45
BITAR IR Logistic 5345 I A REAS B SEUW —Zflith o X T HIARXUE 5 Probit f541, {45 Nielsen
S5 (2004) X A [ 7 i 18] A 44 5 o P 1) b R 7 =X, 245 DR 45 (201 D #& T — FP e BEHLSON i T
A T 7 ik AH AR SO0 Sy T F AR BB TR, AT BR R O aE . FRATR
Kano(2008) {75 1 4 BB AT A4 3. Kano(2008) 45 H T — 3 T B ALK Af 3 (Maximum
Simulated Likelihood) [ 77 1%, B E MMARUN 5 H ZAZ 5 1 T JA (B ARG, Boka 7 BEPLRON ik . 7E
WO T E BT (6,8, IR A 7 220 1 AR RECN p I Z4EIES /3o MHOEHR

O RECES SERET TRHAT N RE RS SRR S80S 0N F S e L.
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B p BRI O SE BB RS T 0k A B O AR 8 R DU R LR 7 WA
RHARZEE, R b 25845 REQIR R RS FAAEMECK R, BT BRAT5H5]
FHEESEFMTEPRGRAREHRNS S B,

23 AL TAALCD) A N 25 5, A OC R p WA TTHE R 0.1151, Wald K 5 25 B2 78 1% By 7K
b SRR RS TR S e S REER S SRBNE R, P E ER R
S S5 EAAE B R IE A OO R . X — G5 R UL 5 T L 4 RE A5 5 1 [R) 6 w5 o RGE QN4 1Y
Z 58, AIAVG S — L 00 g | RO AL T SRl Xtk RO4 FIS5 R T LLE B, 5 RE A
PEA L, 51T 5 4 ] 4R B R AR H1 R Ak o AN Age B Hightech (W25 R F, 5| R4 H 2
2 5 B A 0 ST, A ) AR T B T A B A X TR R AR B L B 5 |
4 B ] T 404wl as AR B4l PreVC (%5 T, A5 Q)£ 0 2 4% W i s 17 o] S0
BMZ5RE HEK T RENKRNS 5%,

x3 E—RBRRXPISEESHRECNRSEEENHZMN

», REQHIN S 534 gve, BB REA S e
Age 0.0328'(1.88) 0.0096'(1.91)
ROA 0.00917(2.36) 0.0107°(1.72)
LnAmount 0.18957(2.47) 0.07287(2.13)
Hightech 0.0404(1.35) 0.31437(2.28)
Area 0.53777(2.32) 0.61707(2.24)
Repu 0.12797(3.06) 0.0796"(1.99)
PreVC —0.2483"(-2.33) 0.0962"(1.81)
Lnfind 0.0250"(1.90) 0.0315(1.35)
ConlPO —0.1934'(~1.69) —0.1825(-1.55)
Market 0.3515'(1.92) 0.23667(2.04)
Taxpol 0.1212°(1.76) 0.1006°(1.83)
p 0.1151™
N 6324

T AES Pl 2 {8, A IFORTE 1%.5% i 10% B9KF L3, Frh Halton 1R 100 RAGA, IS, ©

(D)5 RSN RE QRS 5 RN RRE

AT T RAG I 5] T A B A5 A W BT i 5| 800 . LA KZ LG 22 R
AR R G ST S B S W e, ok ) A A I R R A R A I 5 | R
XA b 5 2 Bl AR (R S EL S SIS 2200 T I BT 1) R Ak 14 b 1 B O DA R SE At PR 2 o RS )
2 5 M5 SER G e B TR, MER X F AR WU Sy 1 SRR M O AT S | S R A Y
IR, FAT VA Al A % Fil 95 175 D0 1% T BB RS, FERC R R A S | 5 Ak 4 2 5 R i
JETi, TR Probit AL B UNE .

5
yi=1 Zﬁ.,,gvc[,_,, +B,controls, +u;+ &, >0 (2)

MRIEFEA 5| 53 4 1 RS 5 5 U B 5 S8 il 9% 8 Uk B4 s 18] 18] B 40 A 4 AE, AT 2 T 54
I 8 @VC, 1\ V20 QVC, 3 8VCy 4 Fl gve, s, T Ml K AT t—p MR B A FRES S50

@ 7£ 75 ¥, 100 ¥R 125 K. 150 A 200 K Halton $hFE R, ZHUG TS RAAFAEI B2 5] SZRMRBR ], SCh RS T HhFE 100 U 1)
fhTHEE R HEAh, S TR R R, B D RN R R A B A e e
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Tt [RIAEHE, S T 4 = A% GE B AIL 30N A R A E AR SO 5 v i 3 1, FRATTSR I Chamberlain(1984) X
AR S5 B P P Ak B 7, (B AR BRONE w, 5 A AR S T BB AR DG, {5 R KA SR 7 (Maximum
Likelihood Method) R Al TR H () 2285

R4 (DIE T AT gve,, MIBREN (Marginal Effect), X} TAEE R W pe {0,1,2,3,
4,5}, gve,, I BRAON AEGETt L0 2 K T 0, T AE 6 gve,, W9 A 25 HER1Y 5 W0 p, FAT12:
THrZE K1 iR, 2 p=0 B, gve, B FREN R 0.0176, Ui A 5| 5 5 4 g 8 0 35 48 = M 48 il
FHREARS 5T EEN, 5 LSO EE R 30 B LR uil, 51 R SRR T e Seit b RE
B2 5B A RR S 9 1E 0] 520w, HL IR 52 e Bl ) (8] 220 38 5 e Ab, 51 3 A X s S il gt
P EREB S SRR BB AN A 0.1244, H Wald BeA K56 45 1 B 2%, dt—iE IR E 5|
SEEXREVES SRMEMEREA EREW, FRZEREIET Lerner(2002) 1Y “ 15 5" &
Uk, B 515 5 4 i8R AT R T LA AE AP 1915 B, 2 M4 a8 B B0 Bl 48 B Al i I T B2
Mix S 58 A R0y IE M 2, RIE51 FEH.

*4 SISESMREURSSEFENHEZ WS EENMAEERN S RN

v, REWHINS 5k

BRI ST RS

(Dgve,, (2)gve_G,, (3)gve_NG,., (4)=(3)-(2)
p=0 0.0176""(4.15) 0.0157"(4.04) 0.0210™"(3.87) 0.0053"
p=1 0.0172°(1.85) 0.0154(1.17) 0.0249'(1.79) 0.0095"
p=2 0.019177°(3.48) 0.01787(2.03) 0.02327°(3.11) 0.0054
=3 0.0236™(3.61) 0.0172"7(3.32) 0.0272"(3.20) 0.0100"
p=4 0.0240"(2.33) 0.0190°(1.79) 0.02817(2.08) 0.0091"
p=5 0.0229 "(2.26) 0.0202(2.10) 0.0267'(1.83) 0.0065

B 0.1244™ 0.0873" 0.1511" -
N 6324

TE: RPN BRSO, F55 0 2 8, R BIRORAE 1%.5% FI 10% Bk 1 B3,

(=) BEHLA B A B JBON 515 200 1Y) 00297

0.027 |
IS
Al 0.025 |

TEL bRz e, R E 24 B 5] 53k 4 gigi:
B4 By 5 R AT DLy S = e BE —Fh 2 R 0.019 |
0.017 |

VAR 7 N Y N /N NS R SR = 0o1s -
B 55 AR T B A B A AN ] L R 0013
AR ROIN S a4 IR k=S ey P
ZEFCHN R A A B WAL 45 B, AR BT A AU
Ji, Lk =R 7 20T 51 5 3 445 B AL
R AT LA A3 Ay A LAG) 5 R A MR G 28, 33 19 A8 AL 194 PN 20 U0 25 5 A8 BHL 48 o 3 A7 A
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PR A T &S5 AR N SR, 51 AR IE B gve_ G Hl gve NG, 73 513K HA L
AR EA PG E BT 15| SRS S 5B A 8 AL Probir KO EINT :

5 5
yi=1 Z,Blpgvc_G,,,p + Zﬁngvc_NG,H, +B.controls, +u; +&,>0 (3)

Hrp HE 5 SRS S 50 R B, G R AL E A VR, W gve G, BUE A 1; TR HAE
PEHLA A R E A PET, W) gve NG, BUE N 1. KA 5195 ES 50 BERT, gve_G, Fl gve NG,
HRIAE N 0, gve_G,, Fl gve NG, (p#0) A EATHY p BT 50, R 2 i P 28 ALA 48 BT i 5 & ik
S RGBS 5 R RS

FATIFAEAE Chamberlain( 1984) (1) i ALK M 1% T X5 B8 AL A7 Al 11, 3% 4 31 (2) Fg (3) 4
BT AR gve G, Ml gve NG, , INHBREN . BR T gve G, Ab, HAbZE S #0055 [FFEH, A 45 A8
it gve G, Fll gve NG, B BRECN LA K i Ja 0 p, A1l 74 8. 181 2018 3) BRI )2, 5K
A5l FELS S5MIL, AV EERAGNME) ST RESS S50 RERS 5
ATREPERYRZ I, Gn &l 2 FNE 3 s, PESHLI A 3 T 5] 23 4 2 5 b Al 77 fR S Rl 4t = R
BRI WS 5 Retk. Heoh, XA RRS 5 e 23 B ] 52 B g R e . N BRSO E, FA
SR EA U BT B 5] S5 RE QIR S Sl B0 7E 2 5% 2 X EHm i .
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TR BR 5] SR RE RIS SRR 22 50 AR BOR, R T p=2 4, HiAth
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XF 81U 3 B A A A B oA A R D) A, — A B LR R0 5 TR R e O A AR ) T B AR B
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(Soft Information) [¥) 75 K (De Clercq Fll Sapienza, 2006), b B F 25 J& A1 b 5% 9 (1) 51 B ok 56 K
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(Pooled Probit) {34, BV u=0, Xt [6) 56 fl 5% vh 5| T 5L 4 10 5 | R0 AT AR VA 36 o 53 AL IR
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(Reduced-form Equation) HZNET7 8, BRI TEZS 7341 o W AR, 76 Ak 380 B 1O o8 A il B 72 o
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Newey(1987)$& Hi (1 “ Wi 25747 (Two-Step Method) . X 77 vk BAR VT LB 7 (8, (& 4E oy Ak it
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KAVIRIE AT T o AL UL, 515 (e, €0) IR IITER S O B9 Z 45 IE 550 A7
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Can Venture Capital Guidance Funds Play the Guiding Role?
A Panel Data Analysis Based on the Perspective of
Enterprise Financing

Bian Sikai, Zhou Yahong

(School of Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: The innovation and development of the real economy is the key to the current Chinese eco-
nomic transformation and upgrading, whose development entails the financial support. Venture capital guid-
ance funds(GVCs)provide the main approach for the government to support the development of start-ups fin-
ancially. However, due to the low liquidity and the information asymmetry, the reality is that the degree of
capital participation in venture capital market is seriously insufficient. To expand the pool of capital and fully
exploit venture capital funds(VCs)in the process of economic development and industrial promotion, the rel-
evant departments have issued a series of policies and guidance since 2006, which support and encourage the
local government to set up GVCs. According to the data compiled by the research institute of Touzhong com-
pany, China had set up 1311 GVCs by the end of June 2019, with the amount of approximately 1.97 trillion
yuan. The central question that we analyze is whether such large-scale of financial investment has obtained the
corresponding goal, namely, the expansion of the aggregate pool of private capital.

This paper, considering the limitation of macro-perspective, examines the guiding effect of GVCs on the
micro-level. More specifically, we summarize the micro-mechanism concerning the guiding effect of GVCs,
and conclude that GVCs can amplify their guiding effect by influencing both the current and subsequent round
financing of the invested enterprise. Consequently, we analyze whether GVCs can guide private VCs by in-
vestigating whose accumulative changes in the participation in the start-ups’ current and following rounds of
financing after invested by GVCs. Besides, this paper further analyzes the differences between the state-owned
and non-state-owned management agencies in the selection of investment projects, and empirically examines
the heterogeneous impact of different ownership on GVCs’ guiding effect, which is of important practical sig-

nificance.
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The results show that: (1) GVCs do play a guiding role not only in the particular financing round in which
GVCs are involved, but also the follow-on rounds.(2) The guiding effect depends on the space of time
between the enterprise’s follow-on financing rounds and the first time GVCs participate in. (3 ) The guiding ef-
fect of GVCs under the management of private institutions on private VCs is much more intensive compared
with those managed by the state-owned institutions.

The contributions of this paper are that: (1) The research verifies the guiding role of GVCs from the mi-
cro-perspective and the increasing trend of the guiding effect is found, which provides an empirical evidence
for the “signaling” mechanism and makes it more distinct.(2)It investigates the heterogeneity of guiding ef-
fect concerning the ownership of GVCs, and provides a reference for improving the management of the gov-
ernment’s policy-oriented funds by analyzing the differences of the project selection between the management
agencies of different ownership.(3) The panel data analysis method is used to weaken the influence of indi-
vidual heterogeneity and further deal with the endogeneity problem, which improves the accuracy and robust-
ness of the research results.
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Our paper makes three primary contributions: First, it contributes to the literature on IPO growth manage-
ment and real economic activities caused by the abnormal level of discretionary growth. We show that growth
is a fundamental variable in corporate valuation of GEM companies at the time of [PO, which provides empir-
ical evidence for the Real Option Model; the finding shows that the IPO growth management of GEM com-
panies is independent from earnings management, which enriches the limited literature that examines the use
of multiple accounting choices to achieve a specific objective. Prior research mainly investigates the motiva-
tion of growth management of high-tech companies, and there is no literature directly examining how growth
management affects firms’ real economic actions; this paper finds that IPO growth management of GEM com-
panies can affect M&A during the post-IPO year, thereby extending the related literature. Second, it supple-
ments the literature of M&A. Previous studies on M&A mainly start from the perspective of institutional en-
vironment and executives’ self-interest. In contrast to these, this paper focuses on the growth management
based on accounting manipulation of IPO companies, and explores the linkage mechanism between accrual-
based discretionary sales (growth management) and transaction-based real activities manipulation (M&A ),
so as to enrich and supplement the literature of M&A. Third, it increases investors’ and regulators’ understand-
ing of growth management and its economic consequences. It helps to give insight into the relationship
between IPO growth management and subsequent growth exhaustion, and various market anomalies in the
GEM. Thus, this paper has both academic implications and practical significance for efficient resource alloca-
tion.
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