2000 -2016 A

’ ’ ’ 1

1 F830.59 tA 1 1004—3926( 2020) 09—0100—12

“ "(71673132) 2019
“ . " (KYCX19_0003) . “
"( CXCY17 -02)

N o 210093

( Bernstein et al. 2016; °
2017; * Cheng et al. 2019; ° Zhang Y&Zhang

. . X 2020) °
N ( 2012) ', ( 2018; ’
(2016) * 2020 ° ) .
1985 ( .
by 30 .
2000 .
2001 2000—2016 A
€019 ) 2019
( /VC/PE) 8234

7630. 94 11 o
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(2020) °® 2009 —
( 2017, 2014 ;
2018) (
)
2.
. . (2012) "
o 4 (1)
. (2017)
. (2) .
? . (2017) °
- (3)
. . (2017)
(2013) ° .
; Bernstein et al. ( 2016)
; Engel&Keilbach ( 2007) " o
. (4) . Tian(2012) "

; Caselli et al. (2009) " 1995 — 2004
37 .
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9

PO N

(2017)  2006—2011 PO

o Hellmann&Puri( 2002) "
CEO

; Atanasov ed al. (2006) '°

; Dessi&Yin(2011) "

o CEO.

(2018) 2004 - 2013

IPO
- ( PSM - DID)
H1:
Hla:
Hl1b:

Hlec:

A

( porter 1992) '

o Narayanan( 1985) "

trakarn et al. (2016) *

o Kraft&Vashishtha ( 2017) *'
1970

He&Tian( 2016) *

Aghion et al. (2013) *

; Chin—

1950—

CEO
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(

H2:
H2:

2017) .

Narayanan( 1985)

H3:

5000

(

Hallen( 2008) **

~ ~

(2016) *»
; (2017)
H3:
VC(
Pre — A B
PE
5000
. 2014

)

(2012)
VC.PE ( 2017,
2017; 2018) .
VC PE
VC.
PE o
2000—2016
A ! N
\ST
(1)
1 ( 2) 1 ( 3)
o 891
888 o
5337
2.
He&Tian( 2016) .
(2017)
o (2016) *°
Wind
o 1 Pa-
tent ; 1

Invention

He&Tian( 2016)

o (1)

Size; (2)
Age; (3)
Lev; (4)

1 0 Nature; ( 5)
Profit;
(6) Her-
findhl . wind o
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1% 99%
( winsorize) o
1 1 N N
1
Patent 2.003 1.469 1.469 1.438 0 0 2.079 1.386 5.472 5.472
Invention 1.359 0. 885 1.218 1.105 0 0 1.099 0 4.533 4.533
Size 3.051 2.967 1.167 1.166 1.339 1.339 2.854 2.699 8.323 8.323
Nature 0.109 0.126 0.312 0.332 0 0 0 0 1 1
Age 14.012 11.845 4.984 5.803 3 3 13 11 30 30
Lev 33.570 | 35.268 19.205 19.551 3.982 3.982 30.373 | 33.273 | 92.203 92.203
Profit 3.527 3.650 12.107 12.670 -2.215 | -2.215 0.966 0.874 99.286 99.286
Herfindhl 0.072 0.086 0.066 0.085 0.016 0.016 0.051 0.054 0.390 0.390
3. o
1.
Patent/Invention, = a +B, VC, + B, X, +v, +
6[ + Eiy ( 1) )
Patent/Invention,, = a +B, VC, +B, X, +v, +
5, +¢&, (2) ° (1) 2
Ins/Share; = a + B, VC, + B, X, +v, + 6, + &,
(3) -2 (1)(2)
R&D/Prop, = a +B, VC, + B, X, +y, + 6, +
& (4)
R&D/Prop, = a +f3, Reputation/Net/Exp, + 3, 53.4%
Xit + Y. + 61’ + i (5) 47 3% 1%
Patent/Invention,, it
1 o
i Ins/Share, i (3) —(8)
; R&D/Prop,
1t N
; VC,
1 0 ; Ve, .
1
0; Reputation/Net/Exp, i
. ;X
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( Aghion et al. 2013) .

( Self - selection)

o

czl

2
(1) (2) (3) (4) (5) (6) (7 (8)
Patent Invention Patent Invention Patent Invention Patent Invention
VC 0.534%** 0.473%** 0.414%** 0.3827 %% 0.171%% 0.213%** 0.161** 0.164***
(0.092) (0.070) (0.093) (0.074) (0.082) (0.065) (0.069) (0.057)
Size 0.216*** 0.189% ** 0.117 0.118" 0.296% ** 0.260% **
(0.078) (0.062) (0.075) (0.060) (0.056) (0.046)
Nature -0.249 -0.095 -0.399** -0.179 -0.119 -0.041
(0.183) (0.142) (0.194) (0.151) (0.122) (0.108)
Age 0.033%** 0.0227%** 0.001 -0.002 0.007" 0.004
(0.006) (0.004) (0.007) (0.005) (0.004) (0.003)
Lev -0.011*** | —0.010*** -0.005" -0.005** -0.004** -0.004"
(0.003) (0.002) (0.002) (0.002) (0.002) (0.002)
Profit -0.008 -0.006 -0.005 -0.003 -0.000 0.000
(0.006) (0.005) (0.005) (0.004) (0.004) (0.003)
Herfindhl -0.412 -0.613 0.221 -0.161 -0.350 -0.169
(1.098) (0.782) (1.022) (0.748) (1.001) (1.094)
Year
Industry
_cons 1.469*** 0.885*** 0.917%** 0.483** 0.154 0.037 0.065 -0.186
(0.127) (0.076) (0.274) (0.192) (0.249) (0.166) (0.255) (0.227)
N 5337 5337 5337 5337 5337 5337 5337 5337
adj. R? 0.032 0.040 0.070 0.076 0.126 0.114 0.356 0.269
HE IR I NE O 1% 5% 10% °
2. o
Hausman 1%
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D72 GP o
) (2017) ¥ o
Kleibergen — Paap rk Wald F statistic
GP 30.213 o
3
(1 (2) (3)
Patent Invention Valid
vC 1.095*** 1.449%** 0.691**
(0.347) (0.327) (0.308)
Year
Industry
_cons -0.355" -0.753%** -0.456***
(0.203) (0.154) (0.168)
K—P 30.213 30.213 30.213
Hansen J( P) 0.898 0.271 0.165
N 5337 5337 5337
adj. R? 0.275 0.031 0.332
3 Han-
sen J P 10%
o (1)(2) o
( PSM - DID) 1-3
o 2003 -2013
1 1394
Valid. 3 (3) o
Size Age. Lev.
Patent . Invention ) o
o Logit
PO
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t —test
Patent 1394 0.899 1394 0.927 -0.037
Invention 1394 0.551 1394 0.574 -0.023
Size 1394 12.394 1394 12.39 0.005
Age 1394 4.001 1394 4.001 0.000
Lev 1394 0.663 1394 0.636 0.027
Roa 1394 0.162 1394 0.151 0.011
15.4%—19.9% -
(2)
3
19. 4% —25.5%
5 1—3
(1) (2) (3) (4) (5) (6)
Yearl Year2 Year3
Patent Invention Patent Invention Patent Invention
vC 0.255%** 0.193%** 0.194*** 0.154%** 0.2467 ** 0.199***
(0.038) (0.027) (0.038) (0.028) (0.043) (0.032)
_cons 0.006 -0.008 0. 146 0.067 0.088 0.071
(0.112) (0.072) (0.117) (0.073) (0.144) (0.105)
Year
Industry
N 5576 5576 5576 5576 5576 5576
adj. R2 0.204 0.182 0.178 0.157 0.176 0.157
1.
( 2017) .
Hlb o ( Ins
() Share) o
(3)
6 (1)(2)
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5. 694 o 6 (3)
5% ; (4)
1.617% 1% 0
1
)
( R&D  Prop) (4) H2 o
(1) (2) (3) (4) (5) (6)
Ins Share R&D Prop R&D Prop
vC 5.694** 1.617%** 0.109" 2.269**
(2.263) (0.576) (0.064) (0.895)
Reputation 0.045%** 0.5727%**
(0.012) (0.171)
Size 14.306* * * 4.196* ** 0.126*** ~0.184%** 0.119%** -0.213***
(1.787) (0.403) (0.005) (0.067) (0.008) (0.079)
Nature 0.203 -2.180" -0.033%** 0.007 -0.014 0.155
(2.983) (1.281) (0.013) (0.175) (0.018) (0.207)
Age -0.373" -0.049 -0.001" -0.040%** -0.000 -0.020"
(0.214) (0.077) (0.001) (0.010) (0.001) (0.012)
Lev -0.277%** -0.120%** -0.000" -0.025%** -0.001** ~0.020***
(0.080) (0.021) (0.000) (0.003) (0.000) (0.004)
Profit 0.039* ** —0.012%** -0.001*** 0.002 -0.001 -0.001
(0.009) (0.002) (0.000) (0.005) (0.001) (0.005)
Herfindhl -12.916 -21.020** 0.028 -2.409 -0.017 —4.245% % *
(18.446) (8.552) (0.110) (1.531) (0.142) (1.598)
_cons ~12.898* ** 4.221%% -0.392%** 0.773 ~0.352%** 1.217%*
(4.052) (2.032) (0.041) (0.575) (0.041) (0.515)
N 1779 1736 5337 5337 4923 4923
adj. R? 0.258 0.200 0.489 0. 466 0.225 0.265
2.
N (2016)
( )

)
@

Reputation .




109

(5) 6 (5)(6)
1%
(2017)
Hochberg et al. Expl  Exp2. (5)
(2007) * ( GP) 7 (5 —(8)
GP
Netl Net2,
GP o
GP
GP N
GP o (5)
7 (1)—(4) H3 o
7
(1) (2) (3) (4) (5) (6) (7 (8)
R&D Prop R&D Prop R&D Prop R&D Prop
Netl 0.001*** | 0.008***
(0.000) (0.003)
Net2 0.001*** 0.014***
(0.000) (0.004)
Expl 0.023** 0.387**
(0.012) (0.170)
Exp2 0.059*** | 0.883%**
(0.021) (0.317)
Size 0.116%** | —0.265*** | 0.117*** | —0.233%** | 0.120%** | —0.214*** | 0.119*** | -0.208***
(0.008) (0.083) (0.008) (0.085) (0.008) (0.073) (0.008) (0.073)
Nature -0.004 0.360 0.006 0.417 -0.020 0.153 -0.007 0.314
(0.020) (0.267) (0.021) (0.269) (0.018) (0.219) (0.019) (0.246)
Age -0.001 -0.032%** -0.000 -0.019 -0.002%* | —0.037*** -0.001 -0.033***
(0.001) (0.010) (0.001) (0.012) (0.001) (0.010) (0.001) (0.010)
Lev -0.000 -0.026%** -0.001" -0.027*** -0.000" -0.027*** -0.000" -0.027***
(0.000) (0.003) (0.000) (0.004) (0.000) (0.003) (0.000) (0.004)
Profit -0.001 -0.001 -0.001 0.003 -0.001 0.000 -0.001 0.001
(0.001) (0.005) (0.001) (0.005) (0.001) (0.005) (0.001) (0.005)
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(1) (2) (3) (4) (5) (6) (7) (8)
Herfindhl 0.045 —3.443%% 0.073 -3.088" 0.102 —-2.478" 0.113 -2.426
(0.117) (1.428) (0.138) (1.652) (0.122) (1.495) (0.124) (1.506)
_cons -0.367%** 1.051%% -0.361%** 1.098** -0.367%** 1.071%% -0.370%** 1.010 %%
(0.040) (0.511) (0.044) (0.556) (0.039) (0.499) (0.040) (0.503)
N 4923 4923 4923 4923 4923 4923 4923 4923
adj. R? 0.400 0.365 0.165 0.209 0.452 0.428 0.400 0.383
. (1)
() 2018
2016 o
2000—2016 A
- (2)
- (3)
(4) .
() “ i
GP( @
2019
’ 2016
X @
o PO ( 2016)
1PO
° 75%
’ 1 I
2012(3) .
° 2 N . 2016

-11-02.
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