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BRI AT —I05C FR AT AS AL o

AR S i RS B ML T A L [ B AR SR BF R BT Z I R R B 328728k . 275 Du X E —JT
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A H AR — D KUK B G RT (FRTFR S XA XS ), RITE R R BR Z 5, AN R XU $ R AL 4 &
B o 435 X TAR R — 28U , B b 2= AT — R BT 1 Rl BT A R A R B, B 2R s
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(1) 4% 5% ( Coinvest) : J&— A —AH R &, TR B b B PIAS KA HLAG BRTEAS 48 20 vl il 9%
HSERRPEAT T AT WA 1, W IIRE O,

(2) PR 54T (Past-Coinvest) : g% VC, MXEE VC, Feid 2 5 4 B PrAy Hofb 2y w] 3L [ 8
T8 HR AN S T A B A S MR Z R i BB R R R .
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DL K IR S PO R 4%, AnIRT 1 R
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ARBA WS INE T, AR, TR, B T, /R BOR R Sl R A4, IRRD BEAS , B 24
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TIUKERYIE AN 5 2 X D RIS B AT AR R AR e G A EAK PSR AR N BRI
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=. ZiESHh

(—) #hk it ®1 gt
R UBR T EEARTAEGHE R . A F A PEACht  PHME BIMA O e

yﬁ‘]?’f,ﬁ\ﬁij 3.711 @lﬁ‘]ﬂﬂ‘@%%mﬁm*@%ﬁ Company-age 301993  3.711 -1.907 49.56 4.155

, N B N Experience-avg 301993  4.778 0 6.249 0.777
{ﬁ“: ’ ﬁ%%}xk?&ﬁ%ﬂ@ﬂ@?i@?ﬁﬁéﬁ;gﬁjﬂ 4.778 Indirect-partner 301993  25.89 0 46 9.211
WKL, A KA XS AE 1 22 o 4 S 2 L [R] #5924 Industry-avg 301993 0.216 0 1 0.215
1. 780 Y, RS ) e ] ] B2 BE Ak P2 26 52, Area-avg 30199302570 I 0.206
_ Stage-avg 301993  0.322 0 1 0.137
(=) maz %5}7}&‘ Past-Coinvest 301993 1.780 0 35 3.920
1. WA G TGS R PR Same-company 301993 0.00534 0 1 0.0729
£2H1(1) F(2) Kk KUK LK 22 i 11 Coinvest 301993 0.0109 0 1 0.104
i Exit 301993 0.00141 0 1 0.0375

B AS 17y ] 4 L A= S Ve
VT JE BE XTI B AR B s 1 [l 2551 . 51 o 201993 0.00122 O U 00340
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PEE RGBT B . S, 51 (3)
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0. 086,51 (2)) AT 45 il 2%t R XA X [ 52 3008, 1 (-9.91) (-7.36) (-7.75) (-7.89)
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VESEFR A NIAIE —IC I FR A A TR 520, Iy SRR G4 084 T2, AR [R5 m] BRSO

TEZJUR AR, B SARI AT BE 2 3 BUXS LG 133 2 07, TS A T KA A O R IV E R
F351(3) 5 (4) 538 T LA VEAKAE X A LAY = 50 5¢ 5 09 5% M 1 [l 05 25 21 [l 422 5 VR Ak
(Indirect-partner) BRIE R EE 1, 23512 — 0. 037 1 - 0. 02, HFE 1% BI/KE B3 5 (4) &
T SRERE B (past-Coinvest) WISZIA , KR P SR GHGEAT IR SRR R A T T AR
i, Al e s Lm0 R IAE R A S5 R R, TS VRO SR G [R5 55 5 00 £ T e
M), 1717 SR G A T A A ST, X R [RI BB A 0 E IE 1 s e, DN RIS VR K AR AR LR — o0 ¢
FR S B ) 50 M 25 VR 25 [ R0, A B T SR B G EA T 5  2Z JS MR R T

G553 2 TR 3 WM AR B (Same-company ) (4 81U R0 i 25 0 1, BPANZR b —48 XU 3 [H]
P T I — R LA K S P I [R]85 5 23 W) Y AT ek B R AR T 0 0, 2 AR I
B 11 H R B2 R B, T AT XU B0 1) B AR 3B 8, 302 PR Sy IR 59— e 8 9% T A il , 24 ) T
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2D Ml AR SCHRERBE R Jin A 28 B3, 32 285 3 UL e &4 MAZEBURHENEER
JEFEAR RN ZE A7 i b (9 T+ 58 A T 552 s & 2 14 T s B C{fillnfm co(iizm
PEGEAT R, K A8 B 5 Ty SRR S AR BT A T N AT REAAAE— o 16i o 171
B HAEH MRS RN 4 prs g0 (1) H, Dr R EEE Past-Coinvest (22.14)  (23.11)
10 (Past-Coinvest) [ FRZECH 0.162, W ILFRTATE L. o coimest x Mateh rare~ 2002
ZIE 520, 38 H. 351 ( Past-Coinvest x Match rate) 1) Z%0CHN (-12.45) 0001
—0.002 H.f 3, 33 15 I 58K U e B2 Xt KUARAILAG A PK FR E 4 Past-Coinest x Location (-14.04)
HA IE TR, {HE (R B R LA B8 A vT e T ) Same-Company 34057 3.385™
R, ISR, M S0 R e R 7 AR 51 _— e
(2) SRR INA T3 HEIZ )5, D1 SR G BEFA 7oA 0 2 ] VC pair FE YES YES

o W O s w5 ORI 4R B A R AL
(Past-Coinvest) 0. 171 A0, 38 HIN ( Past-Coinvest x Location) BIFZRECH —0. 001 7146 1% K- EE,
TXRUIL T NI T AL B A% U, I 056 R BOE LIS AERE , BITE— SO0 T , KA LA AT e qTh9R ik
$E BN MR BETE R ZE B 7 R A AR A DR TR, A 1) e R 2 R AU

(=) ML

1. FeEfmlk

I G RO B, T R s A A 73 SRR BYAT M, b 40. 6% S B M FIAH OC ik
FAT T, PRI ZAT Y B R AR AR SOR LUZAT M R B9 08 G ke A S B At % o 7 3K )
AHOC AR 55 A7 Mk b, Sy IRl 45 ¢ 5 0 B dE 122655 2%, ANk 5 FiR, VCBLBE (Match rate) | 254 &
(Location) JJj HHRGHBEAT N (Past-Coinvest) FAI 5 AEAK 11 (Indirect-partner) TE4 7€ A7 #1717
1) 25043 51128 0. 029 0. 939 0. 075 Fil — 0. 048, HIYTE 1% /K%, i IF bk if 2 i 2K OF
Y 53R — 2, VBRI R E AT M A TSR BA AR e

2. ARt a] T H

RT3l AR KR AN A AT R R R i 22, AR SR 4 S I 18] B 101 AT (131 i SC T R a1
R[] 0 F 2l 2009—2018 45, FLAR (%6 AT BB 23 R R I 28 R8sl T S48 AN 68 31 46 D PR T 480 1R
BCERAR , PRI AS SCOH AR 44 I [B] 7 114560 2014—2018 48, Fe 44 236785 5 [m] 5% i dla o Iml )4 45 R ik
5 ffi7n, VCBC & (Match rate) W25 B (Location) | Jj B BE-SH% 4T M (Past-Coinvest) LA Je ]335 6 VE1K
PE(Indirect-partner) PUFEARAT L 514 0. 028 .0. 899 0. 073 F1 — 0. 053, {3 &P /K- F11F 71 8 5 By
SC— 2k, Iz AR R A 4 S R B S TR B Radd k.

£5 BEERR

Match rate Location Past-Coinvest Indirect-partner Controls Observations  VC pair FE
CREEATE) 0.029 0.939 " 0.075 " -0.048 " . .
YES 122655 YES
Coinvest (9.84) (10.82) (16.49) (-12.86)
(GRJE Rt Rl g 1) 0.028 ™ 0. 899 ™ 0.073 ™ -0.053 ™" . .
YES 236785 YES
Coinvest (12.53) (13.64) (23.01) (-17.46)

M., #—HaHh
(—) REMM=—TRXZGRE LR
ELA SCIR AR I, A e I 1 RS 43 e DR 41 9 T BB 2 o D 2 SR ML B S 8 S5
G AU HERT A1 B VR IR P 5 R 038R AR 5 B8 A7 T8 R A A v, (LI B3 o 9 P BB/
A B G0 B0 Bt i LE ) 520, 7 KURS: £ S e b 2 AR 30 T2 AT (E KBEHLAG £ 50l St 14 52
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WA IRZ , XA I 2515 R B Z 18] S Bk AL ) 0 28 37 55

A E B WX T 4558 BB S, 2 B Ry A AR P BEA T 58 22 B B Sl i 5 80
IR A PR S BRI L, I TR A AT REE SR . BT AL S ATRIE , 9 % v
AP i £ BT I A TR AR AT LRA 7 XA I 2% r ) 07 5 v B2 g TR 5 56 A 7 D BRI €,
BN Bidr o R HUR LE DX 4 Rl b T b U B 6 W LB A 7 2 1 R A S R K e, 3 SR 2R
A B T RO B 57 B 2 A AR O S e B2 T, T AT M) T 2l Hh o AR T AR E Y
I F R A R TR TUAY A VAR 0 M R I 45 S e S 7 R R 5 B A L
LB B, TR 1 iRt iy T e o DRI AL — 5 5C S8 i e vh i) 4 G R 0 IR iR
H S AR I (A P

(;) A T & 6 Heckman W EEEIIFER

ARSCHAE ] Heckman P AR LRI 51156
0 WAL [ e BE IR s . 2R — B BoB IR Tt
IR AL R, 5 B BOE IR TR . 7E%6—

(1 (2)

Coinvest Exit

(3)
PO

Heckmanlst Heckman2nd Heckman2nd

~0. 008 ***
. N b N Indirect-partner

BB, A SOHHBETTY F A B 5 A AR 2 T (-3.7) - ‘“
R, BORBREHE SR RS RIEENE  roccoimen 000" 000 008
M R A O L R B 08 SRR, A S 32,054 —0.098 ~0.086
T2 A T — 2 BRI B R i . o T B T (126.95) (-1.07)  (-0.95)
VEAKREAS T2 A 45 G800 B i) DG 1 4 o, A SCHE T AT imr ‘(0_' ‘6‘226) ‘(0_' 23?6)
M IEHE A A 1278 B AN 2 5 o Bk S A B Resquared 0. 061 0.003 0.003
AN Controls YES YES YES

VC pair FE YES YES YES

F 6 5178 T Heckman W [y BEASE L (1 0] 19 45
F(1) 25— B 255, 51 (2) Fng (3) J&25
B B Il 9 45

L IEL TPO FIIR M AR IR AU bR . 45 R, 7858 — P B, T HAR & (Indirect-

partner ) [EIFZE0CR —0.008 ELTE 1% (7K B 3 FIEGSC—2, M A VEIK XL R 58 7= A T & 1
ST RZ N , AT RE PR A RIS AR LK X AR B SR 1502 SER AT OC R TR T A, J2 AR AL e £ S VR AR 1
I YA R0 5 LA, g SRR G4 5847 (Past-Coinvest ) (1 288K 0. 196 FFTE 1% (7K1 1 1 2, B W Hox 3t
[ A BRI, 55 B, 51(2) B1(3) 25K, T LUR H 8 72 TPO fRR KR A /] Y #% 5%
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Research On the Evolution Of Binary Relationship of Venture Capital

Institution and Its Effect on the Exit

CHEN Wei, ZHANG Xiaodian
(School of Economics, Hefei University of Technology, Hefei 230601, China)

Abstract: Based on the investment event data from 2004 to 2018 and the exit data from 2004 to 2021 in China’s venture capital
market, this paper constructs a paired data-set of venture capital institutions, studies the formation and evolution of the binary re-
lationship between venture capital, and then explores its impact on successful exit. The results show that the matching degree,
network location and historical co-investment behavior of venture capital institutions have a significant positive impact on the evo-
lution of the co-investment binary relationship. Indirect partners of venture capital firms can have a significant negative impact on
this. Further analysis shows that the higher the matching degree of venture capital institutions, the more central the network loca-
tion, and the more historical co-investment behaviors, the less likely it is to successfully exit. The conclusions of this paper have
certain referentiac significance for venture capital institutions to choose partners.

Key Words: venture capital institution; binary relation; investment behavior; venture capital network ; exit effect; venture pair;

investment philosophy; joint investment
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