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KKK (GDP) - I MR —4F T3 75 BT e 8 4 (AN ¥) GDP BOH &, (10) Bl 57K - (Ta) : FF: Wy iy
—AEF I TTEA Dy B %Ay GDP I L E . (11) S BRa il Ak BT (Soepri) : QA 5
Praz il N s T FEA PR, WIRKAE D 15 an 2R AR AT, IAE N 00 (12)47 ML 72 i (Indu) : #4218 [
UEME 2 AT ML 502 (CSROVBRMER 53 o (13)4F BE AR 4R (Year) : FIAF J3E HE DL AE w0 SR 42 ] I 1] 22 55, 3
133 9 MFJE B L
R, PSR | AR R R 1 AL B AR 1 TR o

x1 TEMNHBEEERE

s A R e AR F Ut
A5 SHTFIEEE | Invest cro | AFEEN RIHEAE A S S BRLIIFIE b —4ERE Bt =
FAsE | KBRS SRIE | voshr | TR REG IR 0 2 A0 FREA S, MR 1; 750k 0
JRA Concen | IFMHT—4F TR BARFEBE L BT 5
— CEO 1134 CEOtenure| FFWHT—4EAER —EHAFFIRAEG)
LML Bsize | PRI —4FEEF L5 ANSL
EIZE AMEFREE | Overconf | JFWART—4F1i =44 e A S RIS/ 70 W 4137 AURR

S| Age HI T TR — L T4y
vaaabo kil Size | FFMAHT—4FAEA B 5 7= SR E
I 45 A IAT Lev I T — AT AR I % 7= 67 (i 3
IR Risk | PRI —4E4ER TSN LR
A Growth | JFMHT—AFEAEAR W EF S5 IR K

Bkl e Cash | IFWHT— ARG B30 A it kIR TR = AR

P A B PG — Dual | W —AFOW 5 3 KRR 2R A —, IR 15 B 0
JRA i Share251 | HIGRT—AEIIETTES 2 & 5 44 ARG 2 R 55 55— KRR LU B LU A
GV RSB GDP | JFWgHT—4EFIFJ5 FTEAS By i A2 GDP B4k
BiHUKF Tax FIT—4F FIHTT IR (3 BIBLURA /%4 GDP % 100
SRRl A Soepri | TbrEEHIANEA, WK 15 AEEA, WEN 0

Aol 25 ik Indu | TEREPEREW 01T 525 (CSRORERI 53
ARPEAR Year | 2009—2017 4F 9 AME S AN AN i

(=) BRI
SR FH AR A T A R0 14 181 5 S50 A R A A 3, AR AG 36 O AL 4 XA T

Invest _cro =a,+a,VCshr+a,Age +a,Size + a,Lev + a;Risk + a,Growth + a;Dual

+a,S hare251 + a,GDP + a,,Tax + a, S oepri+ ZIndu+XYear + & (D

Invest _cro =a,+a,VCshr+a,CM +a,VCshr x CM +a,Age +asS ize + a;Lev + a;Risk + a,Growth
+a,Dual + a,,S hare251 +a,,GDP + a,,Tax+ a,;S oepri+ Zindu + XYear + &

Horp 5CCD) F LA R RS #5858 S 572 500 F s - I B 2 [\l a9 e &, 5X(2) H LB IE 4 12
FRIEXT KU % 2 SR E 50 S B a8 T E R . 2R(2) i, CM AR R4S B2 R 1E, F135
A SE W B Concen 1 CEO E ] CEOtenure, ay—a,, FmFEASIH R %L, ¢ I BENLIRZZT,

(2)

- 114 -



R OBRE BIRNER NERENTAKRD TEREBXEREG?

M, SRIEL RS

(— )R E G T RUAR S o

A YEGT a5 R R W, 77 KU 38 9% 32 4 ELJF e ok S5 o 1) L T N m AR AR oh IR AL S v
i (Concen) Ttk N 1.3%, 51 4 54.4%, “F-HIHE KR 14.8%, CEO 1 (CEOtenure) i 5 1 IF
W AR AT, Bl 11AR, SR 2 45, B & R 5 O A BE AR 24 B) CEO 7 8 T I i
HARAT I LA, A A, R PRI SR B (Size) FO M K 12.95, 418 T — 18, U8 B A KUK #%
YA 5 0 55 22 e A AR RS/ N B il v 3T R R PR Ry XU, 5 A B gl i 1] T4
IR A oll, LIRS 35 5% A 8 Bl 458 Ay 78 A B Bl R JIE Hl o F i 1 S Wl O o A DG 43 B 45 2R
T, AR5 [ AR R 2 (0] A AR O R B X HE/N T 0.7, NEAE ™ B 2 d L M Bl 4

() F 2000 Bl 15 2800 1 43 AT

T2 A5 RN T RONE B R A3 AT A SR 2 iR o Hodp, mHE (D & XTSRS S5 S 4
A S5 b I W RARE 22 [0) G 3R 0 RN K 06 . A5 SRR, S $ % 2 5 B 5 Al 5 b ) 0 A
FHIEASE, UG BE R Oy 0.308, RIABIRIILA RAT, i 1 A3 250K, F2 200 Ak 36 45 SR 52, 4n
RS F R ARTE P BA B S 2 55, W R S %A 28 55 R ae b 4
b FF S S5 b I W A U XU A5 T X 45 T KU 1 B 2 P A B o R Al 2 5 R Y R T 4
568, TR B Oy XoF S5 b 3 A 3 o K48 0% LA O i i 48 9 IXUB L 2t TRl s, UBS R 1 5 5
i, A R A L5 B AR Al 1 [R) A OC R R, Al Bk 2 ) 32 ) AU 5 9% S b A T R
BRIl oy S b 43 5% 1) R M 2 T o FTGB B, I FE S e e h 2 i £,

P2 MR (2) AR () A EE T 4 B2 RRAE A 1 /E . In103 (2) R B, 78 AR R i 4ol
o, R T B R AT 32 B KRR W i 24, XU 48 ¢ S 4 8 4 15 1) T g KU 1 S Wl O I 0 [ A7 2|
i, BRIk 6 19 232 RKE, M (3) RV, CEOEWNIE M T T 7 2 5/ E 5 40 5 43+ 1
PR Z A OC R B Ta 19 30 30 Re, AR 7 A4S 2 3C8F . X U8 B, 7645 B JRURS 4 5% S Re i 4inall
B, A BRKATIN CEO I A 0.3 M R BUH 2 R5 [ B 7 2510 38 il XURS: 38 9% S R 2 10 55 b
FF 0, 11 26 AL A B A B L AT, A R AR ) T KU H5 A A s ke 5 R AR, R
BAEZAE NI 0 KBS T GG B £ 98 SR, DT B8 A ] BE o S T I i AT Ao

x2 KMERAS5ERENEURHHERELME 5375 R

St IR (Invest_cro)
(1) (2) (3)
VCshr 0.1757(0.088) 0.1607(0.085) 0.1737(0.086)
Concen 0.178(0.380)
ConcenxVCshr —-1.207°(0.734)

CEOtenure 0.009(0.012)

CEOtenurexVCshr 0.066'(0.038)
Age 0.036"7°(0.011) 0.036™°(0.011) 0.038™°(0.011)
Size ~0.416"(0.068) —0.416"7(0.067) —0.4187(0.068)

Lev 0.556(0.345) 0.566(0.348) 0.566'(0.343)

Risk 0.024(0.031) 0.024(0.032) 0.025(0.030)
Growth ~0.2447(0.084) —0.24377(0.084) —0.23877(0.084)

O HTRIRPTR, ARIER AR EGEE ARSI 4 R OG5, AT LR R
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gk RERESSEENDIRBHMARI WA FTER

ST R (Invest_cro)

(1) (2) (3)
Cash -1.019(0.666) —0.979(0.659) —1.043(0.670)
Dual —0.006(0.082) —0.011(0.082) —0.062(0.097)
Share251 —0.030(0.071) —0.038(0.086) —0.028(0.071)
GDP 0.048(0.094) 0.046(0.095) 0.028(0.094)
Tax -1.052(1.183) -1.120(1.185) —1.000(1.162)
Soepri —0.009(0.088) —0.019(0.088) —0.027(0.090)

Indu il ikl ikl

Year 2yl £yl ik
_cons 4.165"7(1.170) 4.15177(1.163) 4.3937(1.174)

R 0.308 0.312 0.321

N 827 827 827

TR BIFRTE 10%.5% F 1% BKF R, T,

(=) 5Btk ot

1 DX AU B SEAUAL 53 P B 0 A o 26—, 25 KBS B BT LA R B L B 9 A 36 T SCH, A
Ak KRS A 98 2 45 R HE DA BEAR v KU, 45 455 1 Le ) 2 Rl Bt o A 22 AR 5 BT LA IR 5
BEBE G OL , 3 W A7 AR — K T MU B BT, 3 XURS: 56 BSR4 7 RBEAR A U 4
BEAR L, 5 B L 1] e 22 114 XS 458 9 LAY (AR SR - R AR v U — 8 AU 5 8 RO, 32 XL 43¢
GEBR g 2 MBS BTN ) o Hy T 325 IXUBS: £ B8 AT SR TR TR AR, X BB Al B A AR BE
TR, DA SO 36 1 3 5 AURS: 458 5 HILAR £ 1 L 81 (W Comshr) Xof 5 i O Wy RIUAE 1) 5200 248 1 45
5% DAL (8 IR O B B BAR, HLAT OGO R 2 B A AR BT, AR SORF 32 5 XU 15 58 19 445 1 e 491
5% AT o4 . 3 3 B INE L) AN E]UE (3) i 4 R, >4 35 5 XURS 386 58 i 25 IR L I T 5% i
T FHEEAL T S SR B E G T AP RS I W R 5 T 24 3 5 XU 45 ¢ 119 445 B L 191 v
T 5% I, T MR B A2 SR B T by RS IR L. 3% 3 A9 [ (5) T —
Ao T2 5 XUR: BB A7 1 L A1) A — YR I (W Comshr) T35 (V Crmshr?) ST 01 VA J5 R EATAG 562, 45
AR —RIAE 10% AY/KF_E AR 3 0 IE, IR 5% BY/KF B 23808 6, Mgk 1 3 5 KU
P GTRE I A5 Al 5 O MU 1) 5 R O AR R, A7 7 ST fe R I il i) 481 U7 TE G &R

R3 EERESKERANEHKLIEER

SR (Invest_cro)
Rl 5% LIF Rl 5% L1 (ST TL
(1 (2) (3) (4) (5)
VCmshr 8.445""(3.009) 13.72377(4.592) -2.176"(0.944) -1.562(1.031) 1.905°(1.104)
VCmshr® -5.9267(2.819)
VCgov —0.4677(0.216) 0.046(0.254)
VCmshr=VCgov -11.1907(5.021) -1.577(1.946)
P AE il il i £yl ]
_cons 2.6717(1.061) 2.7127(1.071) 6.050(3.122) 6.0957(3.085) 3.994™7(1.169)
R 0.347 0.346 0.347 0.350 0.272
N 602 602 225 225 827
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S5 G A RN R B A AL, T DL B 2 R KU AR SRR R 5% DL, JCR S A S 4%
OISR IR AR, KPS0 S 5 B A S TH IR 1 R AR HE 30 A lb 4 K S O BRASE 5 (H Y 3= &
DRI 43 % 45 1 LU A 45 e BF, DR A T RIS B0y, 0 1 B R 5 15 20 W) R 4 I 90 00 K %, BT LA X A2
IR IR St A P S b I 5 0 D T A AR IR S o OGS L XU A5 R 5 AR 1 DXl 3 B
P A1 A FH BRI R A 45 KU #3008 B AR 28 R AR R IR i i B =2 s

55, KU R S AL = BUE M (VCgov) 1) 5 A 50 o A SCUK iR A 25 A F [ R Aol A A5 B
AR FRGERMEAE B, T TR T 33 RS B0 A AU M o a0 S 35 KU 43 B8 19 R RAR Sk [
PR A Al B 2N I i A BE A B S B A SRR TT, DA R Sy A M T, R AR 1
HoAth 2R AR A ME R, TRE A 00 35 3 M1 (2) WS, 24 32 5 KU 5 945 L LU B 7E 5% LA R B,
T2 5 KU $5 B¢ 1 7 A 5 5 S el O T A I8 5 A G, B [ A 5 1 S XU 48 9% 4 I L 1)
S, MR B TR A R S M I W R, TR A, S XU H5 9 A P A T A7 T Y T SR
W62 5% 0 4 L L 491 %o St ) LA 194 12 20 D, BV ST R 75 S 0 KB 35 9% 5 S5 R A 4R T T A B
T B Al AR S i I A RS, T LA S Y U 45 B LA B VR A 2, R 1K 2a 15 B S
X AT Al PR Sy 3 RS 5 ¢ A A R e T Sk 1 A b 43 T g 4 X 8 Al ) S M AR AT SR R AR
TR, T A8 P Sk A T S 0 US4 Bl R R PR SE B AR BRI T Al T R S
FEWA, DT 29 T B2 A B 185 XS sl o ¢ 3 A9 R0 (4) W) &8 7, 24 32 5 JRUB: 48 9 5 11 LU 4911 7 5% LA
s, R 3 AR 4 B LA R B AR By i, S XU B B 1 7 A S5 S 3 e IR 8 4 IR L
1 28 T35 R KA T, (HAS i 3, 3R W 32 e RIS 45 o 1) 1A i Pk B AR I 85 T KRR AR e X il
TR Ml I W KA 1 A AR — S VR R DTN B B 25 1 Jma, IXURS: 43 % e 3 9 A B DX 30
Bl 32 2 3 5 XU 398 2 15 R BEAR B 00 DA R 75 AT 7= AUE P G 52 i, # sh A £ 22 %
ATE RSB SR R AR IR E A TR R O T o

5 = A BTSSR AG G . XU B LA B A AR B R B (W Csyn) DA R B AR A XU
PEFEAG 1A BOR A L % 32 5 JRURS H 98 15 I 17 100 A 32 8 L A 36 v EL AT B S e, B2 TR R
PR 3 5 KBS 9% X 2 R R AR FEE R AR R 5. 2 4 91 (2) R, 325 XU #8945 i
FEBIHE 5% LAN B, 28 B30 R 4000 35 0 1E, R WTY 5 S KRS B985 B IR, 15645 450 9% BTl ke 1)
2R I I 55 FN BT IR 22 oAk A5 B Ak T YT R S M T IR, 2R 4 A [R1IH (4) T R,
T2 5 XU 45 B 4 I LU A8 i T 5% I, 28 BT R A I O 1, X B 7E £ 5 KU 0 RIRZR 1Y
TEOLT, B A H 0 0 25 M 59 T 35 KU 38 0% KR A G 0T il 37 Ik S5 b 5 g A %) 41 a4 o
AR, T 32 KU $ 9 S R AR i 2 AR R IR, R A 48 08 357 B T 98 A i 5 X380 30, i
W26 153 FHIE

x4 ZENERFNEARGREANQEER

S IR (Invest_cro)
TR R 5% LT F MBS 5% LA
(1) (2) (3) (4)
VCmshr 8.445°(3.009) —4.364(7.791) ~2.176"(0.944) 1.252(1.517)
VCsyn —0.194°(0.104) 0.2847(0.143)
VCmshrxVCsyn 9.093°(5.239) —2.0937(0.965)
EEHA R ] ] ] £yl
_cons 2.6717(1.061) 3.229"(1.090) 6.050°(3.122) 6.0597(3.076)
R 0.347 0.356 0.347 0.319
N 602 602 225 225
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2. XAy I I BUEAE 0 S A AT o DR T 3 — PR XU 5 582 15 B X AR B IX e
B YR 2 A5 A F2 7 AN R BUHT S A AR 22 5, 3 5 0 2907 1 S P P il AR B [ A
SRR E A ST R B A . A A R S RN 3 X R IRAE KGR R S SR S
i 5 W RS 1) O 28 AT 32 B 9 07 7= B S5 00 5 5 i (e 3 RS B ik

3. XA IE M J7 [ (8 S B AR B o LAAS A B9 N GDP i i 28 55 4 R K SF-, KRR AR 3l 43 Dby I i
I (i ZE 5 5 7 i DX A oMb W T PR 222 3 2 JRE 2K~ 3 DX A Ml ) R 338 3 O Ty (I 22 5% JE 7K - 3t
DX b WA g 22 5 A JR KT Ml DX Aol ) 2R EA T [T 1o 35 6 BRI 45 SRR B, MU #5585 5
5 A S 5 W RIS £ [ U 28 S8 5000 O A 17 85 PPl o 1 3 M AR R, AR WA O I A 3
i I RS £ B 9 A AT B K S 30l DX i ol 368 5 S5 el O U R JBOCA 3k e DX ) W 0, S B & 3k
DX 5 Rk ik ML IX 22 [ 9 DX A 55 R ) A e, B 4 45 31 5045

x5 FELWSERES AFRERMSTER *k6 RHOFMAETHKRIEER
St IHMFAE (Invest_cro) S IR (Invest_cro)
(DEH Q)R (DRI () I
VCshr 0.107(0.141) 0.115(0.106) VCshr 0.080(0.112) 0.2717(0.122)
P A R il kil P A B i il
_cons 1.390(1.242) 5.6477(1.613) _cons 3.193(2.540) 5.299"(1.569)
R 0.272 0.283 R 0.358 0.396
N 269 558 N 334 493

4. 7% SR G 5 DX I B S 1R 0 A o 2T O, DA I T < ML UL ML A 7 4 XL %
B2 5 TR BN AR 15 DX 3 O 5 o L S O I B 5 S b O D) RS 1) 52 B IR DAy 11
Bl it B 15t (Dista_Inves) . o, S b I W BE 85 LLAE BE PO T 85 48 JF I S 2 1 21 01 e B 2 1
Xt RO, 5 2 S5 M I A S 9% W B g DSR2 S Al CRIVSO 7 ) 55 4 18 7 il 3 M St ik 22
S Z 18] B9 B IE R, 3 i python B ¥ IR T ET R M 1T APT S 101 (9 AR AR 45 BRUR AR B A6 98 45 R A
R 7R, WSR2 SRS Dista_Inves 2 0] 025 TE A 5, ELA A HRZ 4% TR AL 18] 55 77 A A
56 P A% 2 55 A SOM [R) B 258, D8I DX 58 97 B T 3T 8 DX I Il 114 B 9 B A, 0 9 A B DX 3t 5
W™ AR 1 W8 BRI, S A 1 B B AR, Ml 5 45 31 508

RT EEFUMWAMEBTRRFHIRER

S b I ARSI S WU R 2R (Dista_Inves)
(1) (2) (3)
VCshr 1.146°(0.602) 1.031°(0.585) 1.124°(0.591)
Concen 1.132(2.668)
ConcenxVCshr -9.071°(5.132)
CEOtenure 0.070(0.088)
CEOtenure xVCshr 0.437°(0.249)
AR il i il
_cons 30.61177(8.216) 30.46177(8.169) 32.18977(8.238)
R 0.263 0.262 0.260
N 827 827 827
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(P9 Fafe A 56

L HEBR P AEYE T . 507 B B RRAE R BE 52 K BORURS 35 96 14 1% B, 33077 St TR 7R 1 1 A 56
o M, AR SCR FHAM 0] P4 45 43 VE BE ( Propensity Score Matching, PSM) 77 1% , Y 55 A 7 156 18 %o AR 3C
SEIR A o 3 AN W RRAE A2 f DA R AT Ml i 400 AR S | AR B R 0L AR B, TH SR ) A5 S VT L (R, XF
AR 45 % 25 5 8 P e R Aol (S i 2 ), AR AR o] P75 70 (L, MUK 4% 9% 2 5 A 88 AR 1) Aol (X
HEZH ) v DG FC AL A o A 30 235 SR 3R I, oA A P ] R oA o 32 B 9 405 SR 7 A S i M 52 i

381, 5 B AT A AE L) PR AR 0] 5 A A e 4 ) A (15 O, R A T S b O I Y A
b T BE 2338 2k 51U 5% % 1 75 2 AR 8 KUK, A Sk AT Heckman P BOAR B LAKS 5 &
FH XU 5 3¢ HLKA 5 BE (Density, F5 =1 4F 39177 B 748 13 19 IXURS: 43 B8 HLAS Bic it B LA S 4 %08 1
B T2 W) ESCER ) AR SR B — W B R Y TR Al A AR A XU $5E SCRE I R RE T, THE
WK IR e #8 IMR (Inverse Mill Ratio), AR S5 By Be[mlH vh 55— By B 9 [ )9 25 5 R W, 1 B b
DX XU ;45 T AL ) %35 B85 110 345 TR 2 L DX £l 0 BRI 182 9% S R ML 25 B8 g, 5 o B i 245 2 15 3
EHIAR — B R 4518, X B AR PE ) O AR X 2 2058 45 5™ A SE IR S

2. Bk A A S b O I RS B R PR SR T B R, AT 25% BT I SRR AR 1Y O I 52
o AR R AN, HTE 0.9% DLT, S 80 R AR 2 — L) 0.009 S T R AZ B
LR R, NI, AR SCHE T RN 0.009 (1) Tobit BRI HEFT R A MEA 50 o 25 R B, SR Tobit £
AR [ 5975 3] 5 T3 [ 0007 5% ARG 30 485 SR — B0 I 1) R S 2, 0 T I A A R i A 4 SR AR M

. E85B®

ASSCAL R T B R T A4 sl DX ] n 80 i ) B A 0 AR R AR, A S5 3t I ) ) L £
RS T XU #5582 5 e JBE 0] 8 AR B DX 8l 14 2 o VIR 5 PR 3R, DR 0 1 4 B2 R R A 9 1 AL
il o BT R B e S —, A5 BT KRS B4 25 ML O 0 5 DA SR AL A RS 2 ~F F)3E BEATL A 25 K
R, MR 0 S 5 T A i R S MO F W 5 B A . LI o IR A P 7 30
T 15 58 v B g S5, 24 IR S i 3t DX i o K PTG ek S5 el 5 A ) 45 T R B e 3k M X ) 9 DR
JRUBS: #5% e 3] 1 I rh ok e 9 SCHEAE L DT B 17 R 3k M DX 5 R R ik i IX 2 [R]85 AR G 3
DX S DI R — AP o [ AR, RS 45 % ) v 2 A5 e i ol e 5 300 B 3 1) S 3t T R 0, B
T ARG 17 DX 3 ) S B 8 B, 0 5 A 8 G g 5 DX sl 7 A T4 T o 5, A OB R B Al
L v AR TP A AR BT DR BEAR A BRI BRASONE, I8 1A B B R SREARL, X ol ) R
AL E T WA, DT A A R G P T XU A Y g B OR S I 8 % B R Y
11205 B A BARAT IV CEO A n] REA A D £ 5% e S 1 UK 4555 19 SR, LA fin 52 i g
ey 8y S A

RSB FE 0 il S 2 A RS T S M O W RIS A3 9 BT B et 4 LA I A A
DA R Ak 3 DX Sl ) P 3 A R L A i 2 14 i 4 0 S

T e, TEGEA IS DX St 20 0 0 DX b I e e A o, BRAR 4l A — IR EAR G Y
o AR B G i T A B XRS5 5%, AS(E RE T 3k 11 B 1) B85 e DX 4% % 4 5 K AR 1) B DX 0 5,
A R S T 5 i b PR 5 5 T T 30 B A5 Aol ) AR B DI s o DALt RIS 3 AL i
FEST AR I Byt 2 46 5 R AR 5 T, SR TR O A T ELIE S5 A DX, 56 € 0 46 56 R AN {ELI:
DRI B BE AU A A7 71K B4 DI 3 T 7, A2 i 30 08 il 19 B 8 200 O R P T U, 0 i 43 Al
4 Ml IX 22 TE Ak 288 N BT A B X0 507 A T T RS R )2 T

O HTRIRPTIR, RS R AT R B EEE, AT ULR{EE R,
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AR SOl WY, IAUBS: £ B BT B S A4k 1) O 1 B SRR S B A L A5 LAY R S O I MU ) A
PR, X T R A ARG 5 BT LA A F 208 v I B U A AR R, B s Al 2 R B8 R
BT 2 M A SRS $R T F B B IR AR A R R RO, 4R g 9 2% R R T E Y,
1 SRR BT IR SCRFRE J7 9 B Al A H BB B — R 2 7, DA S A i DS Al A B A
AR, DTG S B RS 38 ¢ 15 48 Aol 45 % XUt 14 Jm 1 o

FEU, Al BT RS A3 5% £14 7 B2 X S5l I W ) 52 e 7 A [ ) 2% W6 BRER S5 v A 7 4 (35 2
5o ARSCHIRT SR, ALl AR A A 5 A 5 2 04 BT IR -5 S B4 A B R [ X Al O I B AT
AT S . MBS B S 12 5 AR BE N BT URAR B AR 2 2% S A S AR B A D Tl BER
A R SR 7 A BRI ) 552 D, {EL R A3 A b A LR 1 XU AR A R B o 52 0 7 A A TG R o A
FRZAT D Al B8 U5 — 0 O B 4 BT, T LA B OGS RS AR A G D A M KRE, X
A A (EL B T | A3 A R R G A 5 A RIS R T o X DO P A o A B A i T SRR IR AT
Aol BBk RN, i ST L 1 B AR AL, DT AR A B R O SV B BN BRI A R
A2 A BHLRUAR 1) 81 8 25 07 1 EA T 24 w1 B DAL o

RS0 F W], MR35 2 5 s of 1) 2 Ak AR gt o A4 i ol B s 4 S5 3t O ) 8¢ B, T B 9
CEO & AU S AT AT G I 1 A Ml 78 5 M I W v (9 WAL 08 A, 3 214 1) BB v e B8 U A
18l 7 384 00 A0 ol S5 2 5 W 50 o i R, S M O I S ISR B B PR, Ak RS B
SR i A 5 5 SR B IR A, B IO 32 SR AR S A R RR AR, 058 R BEREAT R B IEA,
DI 3L AR g A O 3T i R (9 B DR S DL B NI i H T o 2 F A0 Al R Y I
Wi Bl 2, SRR g A 53 B8 IR -5 A oll N IR B BRI 2 ()R 2 A R BBl A A A T B
LA 7 3t 5 DX AL B

B Ja , AR SCANAFAE—LE SR R o WFSEAR AT M TF IR X FEAE 20 A, A 18 R 2% P8 XU 45 % 22 S Ak
BTGSeI W AL B8y R Wi, 3 R R SR 2 T AR SR A T o ROoR ks R — 2 o
DX IR PR I5E R HEA 2 7] 36 B DR 2R 450 AU 3B SO Aiall S - Wy 22 (1] 5 2R 92, A KA 36 K
W 45 % 308 ok 4 3l S5 i O g 52 B B A B DI s AL, LS SR At A R 6 I KU £ A
7S 5 DX SR L 8l 22 ) 5 2R B AL AR IO A LV P 0 B A5 DT B T DU 43 98 5 A B X0
Tl Z AR AR

B3k

(178877, AT L. Ak 25 1o 46 RE RS (0t IXURA3E 8 1) B (1 1 P 2
SRFSE, 2015, (12): 178—193.

(2JRE i, VEVOF-, B IHE, 25, M55 30 2 s B B LA Al Al A B —— A7k B K S5 AR A LA 0], 4
FiHFL, 2017, (6): 82—103.

(TR, R, KRR BT HL B T 5 Al S b I T[] 2T 2, 2021, (4): 88—107.

(4 FE e, W, We g%, EA KU H 3 B 3 I i MO BORBCR D). AP 8E, 2021, (1): 35-53.
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Does Venture Capital Promote Inter-regional Capital Flow?
An Empirical Study Based on Cross-regional M&A

1 . 2 2
Yu Jie, Dong Jing, Deng Haoran
(1. School of Business, Xianda College of Economics and Humanities Shanghai International Studies University,

Shanghai 200083, China; 2. College of Business, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Summary: Inter-regional capital flow is a form of carrier to optimize the allocation of resources among
regions and promote the coordinated development of regions. With the further improvement of China’s capital
market, cross-regional M&A has become a means for enterprises to obtain scarce or useful resources, expand
business scope, enhance competitiveness, and become bigger and stronger in regional diversification. It is also
an important thrust to promote the inter-regional flow of resources and stock capital and coordinated develop-
ment among regions. However, there is still a lack of research to identify the mechanism of the impact of mod-
ern financial entities on inter-regional capital flow by promoting the real economy.

From the perspective of cross-regional M&A, this paper studies the impact of venture capital support on
inter-regional capital flow. It is found that the improvement of venture capital participation promotes invested
enterprises to expand the scale of cross-regional M&A. However, the promotion effect of venture capital on
cross-regional capital flow is more likely to occur in the situation that all venture capital shareholders are not
major shareholders, in the situation that the leading venture capital is non-state-owned property rights, and in
the situation of syndication venture capital. The impact of venture capital intervention on inter-regional capital
flow is more significant in the counter-current M&A situation that enterprises in less developed areas merge
enterprises in developed areas. The participation of venture capital also breaks the geographical distance barri-
er, and stimulates invested enterprises to expand the investment scale in the long-distance cross-regional
M&A. In addition, the increase of the equity concentration of enterprise management inhibits the promotion of
venture capital participation on the scale of cross-regional M&A, and the increase of CEO tenure strengthens
the role of venture capital participation in promoting the scale of cross-regional M&A.

This paper provides micro evidence for venture capital to promote inter-regional capital flow, and en-
riches the research on the impact of venture capital on regional economy. It finds that there is an impact of in-
vestment behavior and strategic learning between venture capital and invested enterprises. As active investors,
the participation degree of venture capital will also affect the investment behavior of invested enterprises, so as
to drive the inter-regional capital flow. This study enriches the organizational strategy theory from the per-
spective of strategic learning. The conclusion provides the empirical evidence that venture capital promotes
inter-regional capital flow, which has a certain reference value for optimizing the decision-making of cross-re-
gional M&A and promoting the coordinated development of regional economy.

Key words: venture capital; cross-regional M&A; inter-regional capital flow; management
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