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x4 EFRASSIRECWRFTARFTHMEHZMN
(1) (2) (3) (4) (5) (6)
InvStage InvRound Age Tech Hightech TechSME
0.1243 0.0915 ™ 0.6353 " 0.0515 " 0. 0565 " 0.0159 "
FirmRecord
(5.38) (2.60) (5.40) (4.35) (5.02) (1.65)
-0.3242"" -0.0026 -1.8910 ™ -0.0210" -0. 0063 -0.0013
AfterPoli
(-17.02) (-0.09) (-19.50) (-2.15) (-0.68) (-0.16)
0.0534™ -0.07747" 0.3181™ 0.0145 -0.0049 0.0182°
FR x AP
(2.15) (-2.05) (2.52) (1.14) (-0.40) (1.76)
InvYear P 1 il il P 1 il il
FirmProv Bl il il el il il
P R 0. 1091 0.0414 0. 0899 0.0418 0. 0559 0.0123
F {4 242.52 3.29 294.74 62. 80 45.90 23.39

I S AT, A BEAS PAT P o AT 8 AR S ) T B L A BCR B R Ak . 7251 %

REBORM GG, M ILAEf R RE I, & R 00 RE QUL P £l i L A8 R B35 2 7. 63
7, P 24 3. 34 (R JRT B BT A 0 e AR A o 8505 B Al BT 7R B A B O TE 3 R ER LA A
oy L MRS e B, AR w8 oo BRI B9 & 28 A1 R R W R AR e R RAE 3 58 )t 3 B 5. 05
[H S 4)M(5) B FR x AP RZECZ AN, i AQ 5 5 88 19 52 BT 5L A L BE it 25 2 R 6 i
22 ) B U A 3 U W [ A AR AT A P B T RE 5 A AR T R B AR S T 8 A Ml v T B
KIS EPCR . FEABIIEA S T KOG GAS BA Q08 A R a5t i 4ol i R4 B8 A
E iR By o0 Al = s b 3 T S e S K5 A N G B S O VAT [ 71 R 5 i
TEROWZ L, A B BEA ARSI T 51 5200 (H2a) |, 3857 [E BEA BT T 50 48 Ui i 7 1
AAlb I 4R T Aol B e

x5 ERFRESSXNREURILABEVEFE N
(1) (2) (3) (4) (5) (6)
Patent Pt-bef Pi-aft Pil-aft Pi2-afi Pi3-aft
0.9702 1.9146 -0.9444 -0. 6886 -2.4423 " 3.7315™
FirmRecord
(0.27) (1.41) (-0.32) (-0.71) (-2.56) (5.02)
. -8.8873 ™" -3.2356"" -5.6517™ -0.9168 -1.0189 -0.7595
AfterPoli
(-3.02) (-2.88) (-2.32) (-1.15) (-1.30) (-1.24)
7.6300 ™ 3.3387" 4.2913 1.9931° 3.0570 " —-2.4034
FR x AP
(1.99) (2.29) (1.35) (1.92) (2.99) (-3.01)
InvYear il Pl Pl Pl P 1l 1l
FirmProv il Pl il Pl 1l 1l
W R 0.0673 0. 0068 0.1011 0. 0929 0. 1025 0. 0676
F {8 12. 4581 28. 8905 3. 6256 3.52 3.11 18.24
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BURF 515 2 4 A L2y RE A B K SR % 5 30 (Lerner,2002) o 7£ i I 81 45 47 M ™ 55 B
ANRERR T SR 2 AR S s FBUA R OL T, B A B A A RIS B AT 5 B AR £ S AR, AT g
S G E AR UL IR b i B PP AL KO o Q8 BEALA 5 BT 4R 7 Z MR (R
SR FRI 51 e G A O B8 G S 1 TT LAVCIE B BEAUAS 1 5T, Al BE G B HLH 55 5%, AT B X K
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W BUN 51 5 2 RE QAR T a3t — R SFEE 2 ROE WA AT R
R AEE o B3R 6 EA FA S 50 RE B HGR HAR R R kB, AR A
APARARPER R, RS QB R AS I B RER RS T 3. 17% , I A P AR S IR S5 RAT R
1B AR R B P 5 RS AR A AR B X — e AR T o R AR TR A A R R K
IO 25 S R ARAT 51 T 4 i RCE B LA BT LD AR T H A 4 X BOELR I o 2548 1
B AR OB QIR A BT H RO 96. 53 18, 1 5 BURF 51 B3 G BUR G )5, IR RE
B R A B R ECH I S1. 42 [ 3£ 3 55 (3) 5119 AfterPoli Z%0] , w244 K T53.27% , Dy
WSR2 AR 0 B i T 48, 41% , @ T R AR Ak £
THAH AT

*x6 EERASSWHREMNRBRHENZIE
(1) (2) (3) (4) (5) (6)
Exit 1PO MA Exit 1PO MA
) 0.0428 " 0.0434 —-0.0057 0. 0450 ™" 0.0432 ™ -0.0041
FirmRecord
(5.69) (6.69) (-1.54) (5.99) (6.68) (-1.11)
i ) -0.0457 -0.0362 " -0.0158" -0.0132" -0.0058 -0.0140"
AfterPoli
(-17.35) (-6.77) (-5.20) (-1.72) (-0.88) (-3.69)
-0.0317 " -0.0327 """ 0.0079 ™ -0.0345"" -0.0337"" 0. 0066 *
FR x AP
(-3.92) (-4.70) (1.99) (-4.28) (-4.86) (1.66)

@ 51.42 +96.53 x100% =53.27% ,
@ (1+53.27% ) x (1 -3.17% ) -1 =48.41% ,
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ZR6
(1) (2) (3) (4) (5) (6)
Exit 1PO MA Exit 1PO MA
0.1105™ 0.0824 ™" -0.0186"
EnSOE
(5.47) (4.74) (-1.87)
-0.0001 " - 0. 0000 " -0. 0000 "
Expn
(-8.70) (-3.58) (-7.69)
InoYear el il il il il e
FirmProv P il P il 1l a1l s 1l il
InvProv A A K B il i
PR R 0. 1800 0.1410 0.0164 0. 1909 0.1533 0.0198
F{i 60. 2720 63. 9879 9.6777 31.9515 19. 6859 15.23

L« Exie g EBEEAFRIB B, PO LR WA TF T 37 B i J5 2GRy, MA 7R LI 5 SUiB o EnSOE 7R 4 b 2 75 [ A 1k
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BEAb, BB B 5 BE G SR A1 2 1] A 45 R AN 0 R B ™ IR E R R e M 2 5] S 0k
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KR By IR [OE QIR A 2, R 51 3 8800 8 2% o A SOR BUR & (AfterPoli) R 7E BT 4
& (InGDP) FIFEAF R A S BT (APGDP) My B8 BAMA A 5 2 o 3R 7 19 |13 R LT 0, [ A
GEA AL PAT LS 5 5, T AE B B R A O A B 5 0 B B 51T 880 B, SRR TR 0N

fiEE
®7 BENURASENS SHEHN M
(1) (2) (3) (4)
InvPvcMoney InvPvcTechMoney InvPvcNum InvPvcTechNum
-6.56e+04 ™" -2.69¢ +04 -1.43e+03™ -559.5049
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(-2.07) (-1.67) (-2.52) (-2.52)
—-2.80e +04 -6.98e +03° —-451. 9208 - 152.7266"
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(-1.55) (-1.93) (-1.63) (-1.99)
6942.9916 ™" 2888.9686 " 151. 6906 59.2534
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(2.10) (1.75) (2.58) (2.62)
il A A il il il il
Province il il il il
Year T 1l T 1l T 1l 1l
% R 0.2265 0. 3605 0.2968 0.4110
F {4 5.9802 40. 6434 7.1189 25.9704

QIBAUAY 5 3558 Z 18] 1 15 6 AN X PR B 512048 0 1) T 7 A AR JEE 9 KOG (2R A1 25 ,2014) A&
SR Wind Kol b 454 40 1998—2016 4R 45 4F 19 117 37 AL 7 1L 45 20 (MarketIndex ) [ [ AC R 1% 48
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(1) (2) (3) (4) (5) (6)
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InGVCMoney 0.0166 " 0.0047 ™ 3.4395 ™ 0.7156 " 2.4395™ 0.4204 "
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() 47 o 2
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250 ) [R] I A BT A 53 1) 8] 80 0L, A 6 A AR o B A LW AT Dy A 1 A T B R A

12 10 Z SR a0, AP i A2 8 Jm BB AR AL . A WA S5 T RE TA S N
FHE A A AR A TE o AL, [ A B2 AS R AR A P 42 T 2 o 18 B8 A BT 50 98 Al 4 2 87 % )
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e Year e el e e et i
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(=) WAEPEAL 2
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The Guiding Effect of Government-guided Venture

Capital on Private Capital
CONG Feifei, LI Yao & GU Wenchen
(Shanghai University of Finance and Economics, 200433 )

Abstract; What are the distinguishable effects for the venture capital industry derived from China’s government-
guided venture capital (GVC) development? We study the GVC’s guiding effects on private venture capital
(PVC) from the prospects of investment scale and structure. We use the issuance of provincial GVC fund policy
as exogenous events and perform the difference in difference (DID) test based on the data from PEdata. We find
on the macro level, the participation of GVC increases both the finance and investment scales of the whole venture
capital industry; and on the micro level, the involvements of GVC leads the investment of PVC towards more
mature enterprises in earlier stages of financing and towards high-tech companies. Additionally, the improved
access to stated-owned capital brings more efficiencies in value-added effects of private capital. Compared to the
unregistered PVC, enterprises invested by registered PVC have 7. 63 more patents every year, which corresponds
with the hypothesis of certification. This paper contributes to the study of GVC’s guiding effects.
Keywords: Government-guided Venture Capital, Private Venture Capital, Guiding Effects, Certification Function
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