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RESRAG L i I BEAS TG (., U B 47 il ks o FLU, ATPOA W) B 1T I R T Wi 4 44
SR A g A S o AR (AR N RN [ 23 R ) S — A DU AR HLE  IPOTRT YT A
JBZR A A R BEEAEIE SR 3E S I B se ) 2 H R — AR INAREE LRI A SCUL BT s 120 H 1Y)
FEA 2 3 e Z8 A A KU H5E R LR A% s A e

X2 3 4, Ao nilE e BRI A HE BB EERahkg DL R P
T LA TR

(BRI K78 B 150

FRATR I AT AR AG 90 A SC A IS At «

ER (Tenure) = [y + fiDegree + [(,Size + 3LnAge + [alnvestment + PsState+

OeForeign + B;Lshare + ¢
PE (BHR _lyear) = [y+ iDegree + (,Size + B3LnAge + [alnvestment + [PsState+
BsForeign + 3R oe + BsGrowth + PoLshare + BioYear + €
DA (ROA or Pat) = o+ [iDegree + (:Size + sLnAge + (aState + (sForeign+
BsGrowth + BiLshare + [BgYear + ¢

AR (O ASBAEA SR B 1, 2230 (2) FHABEA SR R b, 233K (3) I RLER UEAS 3C
RS2 2= AR 54 . R 18R T AR AS 52 SC, AR SCLA YA bl 2 RURS: £ 98 BT Ak i 235G &

)

th ok & P4 5 R B3 oy 38 b 4
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®1 TEEX

PR A e L5 13
DRSS 143 HH 3, A SORF20004F 2120 144F 3 1007 WU B3¢ B (A il H SR E A T
ER TR, R D SR B DL BB SR P R DA S SR th R, DA
SR 2R A2 R DRyl s 2R TR S AN 2 e b e 8, Tk ROR Al 1R b 5
Tenure PAIPOZS A b T ARAR A S AR A0 AR BE ] B 2R
BHR lyear FRATPOA F] LA 1240 i s 5
PE BAL A L AT A A T AR
IPOA RITE AT RATHT—AE 231 HE BB W B, AT %K othari®F (2005 ) (W 7 1%, #%
b4 WRZS T AEA T VS B P B3 (Performance- Matched DAYkt
ROA TSR R Z R A e R AR B R B I e A
Pat PO A]_ T 4 M 2 )5 — AN B B i sl i & s
RS i
Degree IRURS: B¢ Y e R b
Closeness DRSS A5 ¢ A 0 HR O
Betweenness USSR ¢ B A ] Hocs
StructuralHoles DRSS 48 ¢ A 235 A TR
P Ar
Size IRV 45 B2 FEATEAS JU 1) A P B0 4 P X (LY SRR
LnAge ARS8 8 AEAE AR [B] P ML RECT- 34 1) B SRR AL
Investment m@ﬁ'ﬁﬁ:ﬁj—‘/ﬂﬁ [Py E"]ﬁﬁfﬂ*ﬁ 5 U\ﬁyﬁ‘é%ﬁ A M‘X]Lﬁﬁﬂ?
State REAZ 1, Qn SR ARG 45 5 A BOR 56, WERE R 1, 75 W BREH 0
Foreign FESIAS G, QSR XU A SR A R B Al , WHE A1, 75 DU HRUE R0
Roe ARG 5% W 25 %
Growth BB A ED A IS KR
Lshare RS BEGEHFAT R GE All i IRy o7 b Tl i e 47 7 L 45
Year B HAE D B AR

P28 07 B« FE RSO B A G B v () O JBE RS R FE A

JEEOOE (Degree ) JeAt 23 M8t A2 538 5 H HHEAE W H AL 2 M2 2 538 1Y)
RN AT S 4S5 5 B RO T, SE A FT BB AL T 2% i s o BE RO BED B AR B
ESZSH5EA HEXRNEAMS 55 50, 28 T WA 2 55 Btk , Brill & 1k )
L B R L B

W] U B (Berweenness i i A2 5 E AL SRR NGB I IEEW NS 58 LA
AT REEH R BRAANEH S S NS S 55 IR T 2 A Mg ik AR L IR AT L
A HAL T EZE R AL A AN A AL B O S i sl 2 i 5 B A 38, S ma a2 i 2% rh
PHAMZ 5E AUREANZ 5EA T2 2 5EEHENEER b IRITE0A T ZN G 2 554
BAB SR e,

FLE 0 B (Closeness )i g AT S N4 S 53 Z IR RS IR IS 535 5 W4
FT 2 58 1) B AR A, MFRiZ 2 585 BA B aan huotk g b s Ui 2 5
I IRST R XA 2 5 RO D

SERTR R (StructuralHoles ) PRYSIN R G5 AR B4 v TR N B8 o 0 50 3 2k 245 #4030 3 A R Aoz

EORPRIUE B, el A ] AR B R A f5 S5 Burt (1992) At 2 A SR f P2 i 17
SR ENE S MG S 5E S-S 5E L HRKR, 55— S 5E AN LEH
PR AR N B, T BRI R R R I AL 2 R 2% FRIE 1 T 4540 A IS5 A ke R AR
TURIIBCR , — RS2 T ah & ZRHET IR R , AR U R N 4 i 1%
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P TXF 1005 AU £ B¢ FEREAS I 18] 1t 23 56 2 M 28 i R b S5 R HE R (ER) Z IR A 5C &
AT T, DU K PR AR R0 ) BE R PO I G BE ] O B A R S R R, 1%
SEARAR A, 2 B KUK 5058 BT A A9 A 2 00 246 A5 et A 1) AR o SRy A A 0 T 0 2 AR B
AR AT LA B, B AR 2 50 R MR R AR SR IEAR DG OC AR, WA S T AR SCRRCR AR
Wi o Xt TS TR BSE b B 738 A Bl DLAR SR8 S ARG B 45

0.40 0.40
035 | 035 |
030 | 030 |
5 025t " g 025 1
2020} 2020}
2 0.15 | 015 |
0.10 | 0.10 |
0.05 | 0.05 |

0

80

0.40
035 |
0.30 |,

& 0251

3020 4

2 0.15 |
0.10 [
0.05

0 1 2 3 4 5 6 0 20 40 60 80
SUCILAEVY;3 2 OME%
1 HENFUESRHZE
M. SHERIESERSH

(— )ikt

F2HN R T A SO A IR A48 i iR e Ge it , o Panel AS/R (92 5 ik Bt 1 a6 A8
SRS T ERIYIER0.131, FR A AEAEAS A ] Y, 3 1005 ARS8 %% 119 24718 3K
13.1%; Degreeff1¥4{H429.960 , fit/IME 42.020 , Fr KB H69.697 , 2 B I 10058 JRUS: 5 % 4 4K
Huls BE B 22 538K 5 Closeness 3 E 7 58.517 , 1 #EZE 4 5.790 ; Betweenness 3 {H 50.740 , %
/IMER0.000, £ KAE 46.668 ; StructuralHoles I 3AE 429.780 , #1ifE 25 4113.675 ; Size I H4I{H N
8.873, Fx/IMH }4.605 , 5 KAE 7 14.046 ; LnAget I H4I{H M 8.269 ; State ) IH 70.170 , K&
10058 XU 4395 b ELAT ORI 510 15 21 17% ; ForeignBIX{E 50.240 , B R EREA rh 2 A58 XU
PR EE 245K

Panel BAI/R A2 5 RER 5616 .2 .3 4RTAHCAS R AR M ST . PERYP(E R 45.343 , i
JIME R 5.440, B KAB N 116.930; Roel K34 ME H31.348 ARl 224 13.642 s Growth (M 35.143 ;
Lsharelt¥{E}0.087 , M KIS T8R0T LA "B EL - 2418.7%

(ORI IE

FE3FR T AR (R 16 1) A BIEZS S 5 (1) 2 (4) S Bk e R AR i W ER , 3 KU 1%

th ok & P4 5 R B3 oy 38 b 4
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*®2 TENMRESRIT

Panel A : US43 5% )2 T AH DG A2 B A f A PESE T

Variable Obs. Mean Std. Min Max
ER 100 0.131 0.085 0.000 0.349
Degree 100 29.960 13.790 2.020 69.697
Closeness 100 58.517 5.790 40.909 76.744
Betweenness 100 0.740 0.939 0.000 6.668
StructuralHoles 100 29.780 13.675 2.000 69.000
Size 100 8.873 1.544 4.605 14.046
LnAge 100 8.269 0.688 5.746 10.863
Investment 100 13.687 1.466 10.533 17.855
State 100 0.170 0.378 0.000 1.000
Foreign 100 0.240 0.429 0.000 1.000
Panel B: IPO/ w2 HIAH OGS R i A MES T

PE 506 45.343 21.241 12.500 102.810
Tenure 506 11.099 7.342 3.000 22.000
BHR_lyear 506 0.437 0.975 —0.548 4.973
Degree 506 38.108 17.108 4.040 69.697
Closeness 506 62.101 7.321 48.058 76.744
Betweenness 506 1.743 1.960 0.007 6.668
StructuralHoles 506 37.781 16.885 4.000 69.000
Size 506 8.447 3.134 0.023 10.820
LnAge 506 8.481 0.700 5.746 10.863
Investment 506 13.516 1.347 10.837 17.855
State 506 0.318 0.466 0.000 1.000
Foreign 506 0.059 0.236 0.000 1.000
Roe 506 31.348 13.642 6.604 103.951
Growth 506 35.143 38.254 -25.271 258.116
Lshare 506 0.087 0.051 0.001 0.361
DA 496 -0.002 0.158 —0.453 0.466
ROA 506 6.154 2.846 0.348 15.241
Pat 506 43.018 83.041 0 540

BERRE AR 3 M Rk 2 240G R 1Y DA FE IR AR TE S Yo R 7K - i 25 TF ., 3R B RS 0 9% e
A B TR 8 A7 e, AR MR SRR R L 55 (5) 28 (6) S 9k i e AR 1 Tenure , M ST 23 45 G
FI TS FE BR300, 22 B US89 i b ) DR 28 57 BB, LRI 9 2wl EEA T IPO B AT R
PR AR b, FR3IM Z5 S R A IXUBS 5 ¢ i A A 2 O 2% (o B A ), AR H Rt iy, 52
Fr T AR La,

Size5 ERFl Tenure il i 35 1EAHIC , BRI KBS P08 45 BRI 4 B FBTIOR , U RGR H R il
(R AR A Rl SRR AR AT, NG F WK State SERTC I A0 G (HES
Tenurel 35 A O , MR AT HAT BUR T 5 0 KU 15 0 BRI HS B A% B8 0 Aalb e ey i, 4 J
RS 9 4 TR SO

FABNIR T RS B (U 1) B T2 SR 56 (1) 2 (4) S B A e A2 = Ry PE Al i A 25 1
25 R W MAAFRFR AR 2 D HES% i /KT b 3 3 R E , B UG 5 ¢ I Ak iy X 24 o7 e -, A%
BE 8w A IPOE M T 8 3 8 ey, %o 1 A9 R HH R 2 o sl A 55 (5) 22 (6) 91 Y i il B A8 i ohy
BHR_lyear , fii fdt. 23 24 5C 2 A PO A Fa b R b 258 TF , 28 W IXURS: 5 9¢ it A 1) D) 2 57 ¢ A7
F, A e 2 I T A BT 3 R e A . S A b, A 45 SR R XU 5 5 BT A 1Y
Fh e A0 B R ], HAR H AR AT, SR T AR SO R T b,

Z25HN R T AR UE2 B0 TE S S B R B B N IPOA RIFE AN R AT R — W) 2115 BB
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®3 BERAVBIELSR

B REAZ R ER

GRS« Tenure

F(DF )5 F3)F H@F FH)F F2)F] H3)H F(4)5)
Constant —0.372"" —0.522"" —0.394™" —0.372"" -20.025" -16.405" —18.634" —20.060""
(—4.03) (-5.20) (—4.30) (4.03) (=2.11) (-1.80) (-1.98) (-2.11)
Degree 0.001" —-0.049"
(2.38) (=2.03)
Closeness 0.003" -0.115™
(2.25) (—2.00)
Betweenness 0.016™ -0.339"
(2.03) (-1.73)
SturcturalHoles 0.001™ -0.050™
(2.39) (-1.99)
Size 0.014” 0.015™ 0.014" 0.014”  1.006" 0984 0.855"  1.005™
(258) (2.69) (253) (2.59) (232)  (231) (211)  (232)
LnAge 0.046™ 0.045" 0.051"" 0.046™"  3.124™" 311777 30117 31227
(3.93) (381) (435) (3.93) (468) (4.68) (457)  (4.68)
Investment —0.003  -0.003 -0.002 —0.003 -0.506 -0496 -0.541" —0.501
(-0.57) (-0.52) (-0.36) (-0.58) (-1.61) (-1.57) (-1.69) (-1.59)
State 0.008 0.006  -0.001 0.008 —-1.415°  -1.366" -1.270° —1.417
(042) (029) (-0.05) (0.42) (-1.93) (-1.87) (~1.70) (-1.94)
Foreign -0.009 -0.007  0.002  -0.009 -0.954 —0.956 -1.226 -0.954
(-0.46) (-0.36) (0.12) (-047) (-0.68) (-0.68) (-0.88) (-0.68)
Lshare -3.406 —3.405 -3.423  —3.409
(-1.12)  (-1.12) (-1.12) (~1.12)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 100 100 100 100 506 506 506 506
Adj-R* 0.32 0.32 0.31 0.32 0.06 0.06 0.06 0.06

TE: 7B B K N AE0.01,0.05 0. 1A 1 2 .

&, RAVE L Kothari%F (2005 ) B J7 i, e 2385 b Gtk 47 B % I o 2 i 450 4 1k 2 3
(Performance- Matched DA) AT & o M1 25 R BH , 12 I 48 A5 B 1 DU M B 5 P Y R
TES% R i 257K oA, TR IXUBS: B0 0 r Ah 1) D 28 (5 1 168 ), TPOZS R AR 231 8 T i
15, NS TASSCROBF S B2

oG T3 R IR 25 S B i B A 1 oy bl MAE K 2 5 — N e ST B
P EE #E(ROA) , FHZE R, DU B AR 1 1 25 0 0, AR A IXUSS: 436 9% JIT AL 1) D 288 37
AT R, B BT A RIFE LTS 2Tl STt s, R 6% R I RURS 45 % RIS AN 2 7 , DR TIE 55
AR S, SRR T AS SO AR

RTHR T ARULARY B IESS S o B R BEAS B N TPOS Bl L M4F K 2 Ji — AN ST HFEE g
L A S GBIk B CSMAREE ) o [ 25 53R T, N2 1 A DO i 5
TR A R 0 LR G, R BH RS H 0 T Ak 1) DR 245 B B A R e A mlAE BT R Y
W& = i 2 . SR T A SO 9 54

A, #E—HHmEREENE

(—) APl
MZAE L 1% SCHY AL 5 i R A e 2 (8] n] BEAFAE — 5 AN PR SE AR ISR IE

th ok & P4 5 R B3 oy 38 b 4
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F4 EBRIABIELSR

P ff R4S i . PE Ratio WS RS i . BHR year

E(DI H)F HG)H HF4H FH5)F F6)F F(7)F H(R)F
Constant 24999  4.880 26.050  25.168 1.495 1.237 1.525"  3.275™

(120)  (024) (1.27) (1.21)  (166) (1.43) (1.72) (3.75)
Degree 0.185™ 0.002°

(3.26) (1.77)
Closeness 0.406™" 0.006™

(3.53) (2.01)
Betweenness 1.899™ 0.026™
(4.09) (2.14)
SturcturalHoles 0.188" 0.002"
(3.27) (1.99)

Size -1496 -1.433  -1.035 -1.487 -0.063 —-0.061 —0.058 —0.063

(-1.57) (-1.53) (-1.17) (-1.56) (-1.53) (-1.52) (-1.51) (-1.53)
LnAge 1.529 1.526 1.936 1542 -0.152" -0.151" -0.147" -0.152"

(1.04)  (1.04) (135) (1.05) (-242) (=241) (=237) (-242)
Investment -1.706™ -1.801"" -2.030"" -1.730" 0.067" 0.066" 0.062" 0.067"

(-2.46) (-2.59) (=290) (-2.49) (2.26) (2.23) (2.05) (2.24)
State -0.900 -1.182 -2.299 -0.886 -0.131" -0.135" -0.150" -0.131"

(-0.56) (-0.74) (-141) (-055) (-1.90) (-1.95) (-2.14) (-1.90)
Foreign -1.063 -1.117 0.622  -1.066 —0222" -0.222" —0201 -0.223"

(-034) (-036) (020) (-034) (-1.68) (-1.68) (-1.53) (-1.69)
Roe 18.90™ 1887 18.567 18.92™"  _0.004 —0.004 -0.004 -0.004

(2.82) (2.82) (2.78) (2.82) (-1.42) (-142) (-138) (-1.42)
Growth -1.496 -1.433  -1.035 —1.487 0.001 0.001 0.001 0.001

(-157) (-1.53) (-1.17) (-156) (1.62) (1.62) (1.60) (1.62)
Lshare 1.529 1.526 1.936 1.542 -0.238  -0.238 —0.241 —0.238

(1.04) (1.04) (1.35) (1.05) (-0.80) (-0.80) (-0.81) (-0.80)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
N 506 506 506 506 506 506 506 506
Adj-R’ 0.49 0.49 0.49 0.49 0.53 0.53 0.53 0.53

TR B N E0.01,0.05 0. 1 AR 1 235 .

T =5 B —A 5 T T RE AT, BIR HRCR RUEE AR 1 sl KU 398 3 ok Aty Sk K
BE AT DO 6% rhv o BE AR R o SRy T 8 Bk RS G R S B0 PN A P T A FRAT TR T+ LA AR sl
SR R R AR R A i, LTI I 48 7 A hy it R A e, S0 ofg ot 2 14 DO % 67 8 R A R Al S A
I ZR (A T AR — e R 3 sk Bt A S A DR DG 2R o LA M, AR SCAO IR 3 ] 43 R R A3
53, LA20004F: 22 200845 AE Ay LI JRURS 15 ¢ (1) 4t 2 P 48 o7 P RS, 126 4562009 4F- 51120 144F (171
HH SRR HH AR 85 A B0 UE A SR U o SRS HATHAR S5 T AR SCHB L., BT R iR, AN 7R 28
¥ AR

(ZOF MR 5

AR SCBEH 20004 120 144F & A= $ 984T e 22 I 100 KU #5008 A IF o8 0 42, X B A
AR — F RS 8 2 F) 3 e R4 b IR AT 2N I R A4 23 56 R 4 A O BE S A
SAFTER KA , NFe2 Panel AR TEGE T HI/R AR S5/ IME T LB HY S8 bR i B 4
INARSH T ORIE S S A R gt , FRATT e T AR AS T I] N & AR TR AT R B 2 R T 120 K AT
1405 RS BEE /A F BRI X 42
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x5 SiHEERENEALER
55(1)%1 25(2)51 25(3)51 5(4)%)
Constant —-0.078(-0.47) 0.054(0.37) —0.043(-0.27) —-0.080(-0.48)
Degree -0.0017"(-2.22)
Closeness —0.003"(-2.32)
Betweenness -0.010"(-2.25)
SturcturalHoles —0.0017"(=2.25)
Size 0.009(0.93) 0.008(0.90) 0.005(0.57) 0.009(0.94)
LnAge 0.008(0.48) 0.009(0.51) 0.005(0.28) 0.009(0.49)
State -0.037"(-2.37) -0.035"(-2.24) —0.029°(-1.80) —-0.0377(-2.37)
Foreign 0.006(0.18) 0.006(0.19) —0.004(-0.14) 0.006(0.19)
Roe 0.000(0.53) 0.000(0.52) 0.000(0.49) 0.000(0.53)
Growth 0.000(2.32) 0.000(2.32) 0.000(2.34) 0.000(2.32)
Lshare 0.034(0.51) 0.034(0.50) 0.035(0.51) 0.034(0.50)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 496 496 496 496
Adj-R2 0.07 0.07 0.07 0.07
T R B E KON AE0.01.,0.05 0. 1K B
& 6 ROAHIEIFLER
#(1)51 25(2)51 25(3)51 25(4)%1
Constant 12.361™ 9.991™ 11.733™ 12.375™
(3.47) (2.86) (3.32) (3.47)
Degree 0.022"
(2.24)
Closeness 0.050™
(2.24)
Betweenness 0.151"
(1.92)
SturcturalHoles 0.022™
(2.26)
Size —-0.268 -0.248 -0.171 —0.269
(-1.51) (-1.44) (-1.06) (-1.52)
LnAge -0.819™ -0.813™ —0.745™" -0.821"
(-=3.29) (-3.28) (-3.07) (-3.30)
State 0.016 -0.016 -0.095 0.016
(0.06) (-0.06) (-0.33) (0.06)
Foreign -0.109 -0.110 0.056 -0.111
(-0.20) (-0.20) (0.10) (-0.20)
Growth 0.007" 0.007" 0.007" 0.007"
(2.13) (2.13) (2.15) (2.13)
Lshare 4331™ 4.324™ 4302 4.329™
(3.62) (3.62) (3.59) (3.62)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 506 506 506 506
Adj-R2 0.08 0.08 0.08 0.08

T R B K A 7E0.01.,0.05 .0 T RZKAE g

th ok & P4 5 R B3 oy 38 b 4
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®7 PERFHHERSER

55(1)%1 25(2)51 25(3)51 5(4)%)
Constant 84.78 32.15 84.17 84.28
(0.87) (0.33) (0.86) (0.87)
Degree 0.499°
(1.96)
Closeness 1.142"
(1.95)
Betweenness 3.471"
(1.67)
SturcturalHoles 0.493"
(1.91)
Size -9312" -8.895™ —7.256" -9.185™
(-2.02) (-1.97) (-1.71) (-1.99)
LnAge ~3.690 —3.547 —2.022 -3.585
(-0.54) (-0.52) (-0.30) (-0.52)
State —0.412 -1.152 -2.905 -0.377
(-0.05) (-0.15) (-0.37) (-0.05)
Foreign 21.56 21.67 25.82" 21.65
(1.44) (1.45) (1.74) (1.44)
Roe 1.162° 1.163™ 1.167° 1.161™
(3.99) (3.99) (4.00) (3.98)
Growth —0.106 —0.106 —0.106 —0.106
(-1.04) (-1.04) (~1.04) (~1.04)
Lshare 13.31 13.39 13.32 13.38
(0.40) (0.40) (0.39) (0.40)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 506 506 506 506
Adj-R? 0.17 0.17 0.17 0.17

T U R B K A 7E0.01.,0.05 .0 T RZKAE T 3
DA R AP EAG 56 08 [E S 25 SRATD AR SCREAR UG, FR T IR AS PR (R A R
N, Gt 5B

ARSCARVS T ARG #5920 Ao TR 5 5 8 R S ) XU 45 5 B PN A 2 O 2R I 26 L2 R Al 2
T RERS T LU HT B A4t 22 00 2 AR B 22 0 45 8 A A, MATTT 4R il b Mk S ) il EL A
AR SN FNA AR A P A, I T XU B B At 22 45 oL BE AR AR iR H L B A 52
FEABITEEATEUNT 56— A2 5 R P25 55 XU 5 A0 R H 3 5L  28 LEAR 5C 5 IRUR: 450 5% e ik
18 I 285 o7 A, LA B 18 2 ) DA RS I TPO PR AF BRABURT o JE IR, XU B30 1) 190 2% v 8
o BURAL T A 2807 B, 0BOA HLas b TR A ARG RIBORR SR B IR, DA T i el HE A%
OB T A s 5 XA IR Hes 2 B IE ARG BRI B, W XU B B At 25
F 2 SRR W TPOSE M T 13 LA S IPOJS ARG A Wi s 6 5 1 35 TEAH DG L SR W XU
PG FITAR (1 90 2657 LA 1, HAR R s AR s o U 45858 149 AR 1 WAl B A (3R
AR W , A2 R 2 HR Ak T A7 B A XU 5 B RE AR PRI H 05T R X — RS
P T R R IT00 28 w8 R BRI RAS , 3 B s o 5 =, AR S — 28 e XU A
BORBUR R O B R BEAT 154, SSUES SRR A2 5 R 2% ml AT I XU 9 1B B
PR 2w, RITPOTITY &3 HF B Bt B =\ IPOJR I =Tk BUE LT UK IPOJS AT A
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HEZ,

A BFSE 22 LA il (5240845, 2011) LR H 28 (Hochberg?s: , 2007 ) Xif KU 5 %1 Y
B b A A, (R IXUBS A8 9 ) LRt B 12 3 TR AR 1R Ak R i W
i, B SCHR A B B RS RIS AN 22 L , AR SOOI A RICRFNAK 25 AR 528 T KU 9%
I AR F AR AT A AT 2 O BRI SHR L SR AL IR, R — 2R T XU e B
iR D SRR TE , FE 5 T XU 9 AT A A A 5

ARSI LEVERT T U WA 1] AUBE A3 98 LA KA B AT — R A A5 S [ X TFHIE S A
TR, AT LA |G AU 5% 1408 A 1, 418 e 0 A (AR, A AU 18 0 T e e e o b
TR RGN FI S, ROZTE R 2 M4 R FREUE Z A9 SN 5 BRI IR, i s A
B R4 5% 5127 R 246 T U A PR 265 3 2 1) RS 43 9 ] LN st 5 4 X 246 oo R A LA
FFE1E, s A Bt Mg S E e g 1 ikt T i & , 2832 WSS g a3t vt it
TR AT LA R AT 2 2506 28 o UG W8 AS AR I 2506 v Rl AR Al 7 A T R o XU 48 ¢
LT R AT 2L A B, AT RE S IEREAl 1 K J8 , Sl s oA T o 10 e VRURIAES 4 () A8 B 8L
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Social Relationship Network and Withdrawal Performance
of Venture Capital: Investigation from Efficiency and
Effectiveness Perspectives

Sun Shuwei', Yu Chunling’

(1. School of Accountancy, Shanghai University of International Business and Economics, Shanghai 201620,
China;2. Ernst & Young, Shanghai 201620, China )

Summary: In the venture capital market, fund raising, investment and withdrawal are all prime
economic activities, wherein withdrawal is the most important link in the field of venture capital.
Previous studies have probed into the factors which might influence withdrawal performance of venture
capital, including economic cycle, venture capital reputation, investment experience and operation scale.
From the perspective of social relationship network, this paper divides withdrawal performance into the
dual perspectives of efficiency and benefits and illustrates 100 venture capital institutions with
maximum investment behaviors between 2001 and 2014 as the research subjects. Based on the joint
investment events during the 15 years in the 100 institutions, this paper delineates social relationship
network draft among these institutions to obtain degree centrality, closeness centrality, betweenness

centrality and structural hole degree indicators and starts from the perspectives of efficiency and benefits
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to examine the influences of social relationship network on withdrawal performance. First of all, this
paper takes the overall withdrawal rate of venture capital during sampling period as the measurement
indicator to calculate the withdrawal efficiency. As testified by the empirical research results, social
relationship network of venture capital has prominent positive influences on the withdrawal efficiency.
Secondly, this paper illustrates 506 withdrawal events of the 100 venture capital institutions in the form
of TPO through Shanghai Stock Exchange and Shenzhen Stock Exchange from 2000 to 2014. The
empirical research results prove that in case of higher degree centrality of venture capital, if investment
companies have shorter history from entrepreneurship to IPO, they would easily withdraw the venture
capital at a faster speed. All of such results indicate that venture capital in critical positions of social
relationship network has more chances to obtain necessary resources and information, more prominent
information advantages and information controlling abilities and faster risk investment withdrawal
operations. Subsequently, it observes the significantly positive correlation between venture capital
degree centrality indicator and IPO, and between corporate PE and buy-and-hold returns (market returns
one year after holding and IPO ), which means that venture capital withdrawal has better benefits in
critical positions of social network. Finally, this paper explores how venture capital could obtain better
performance in advantageous social network positions, concluding that social relationship network of
venture capital could improve the quality of invested companies, including higher accounting
information quality before IPO, more research and development output after IPO and higher accounting
performance after IPO. It has the following contributions. First of all, existing studies mostly measure
successful withdrawal(Dang Xinghua et al., 2011 ), withdrawal rate(Hochberg et al., 2007 )and
withdrawal performance of venture capital. Little attention has been paid to the studies on the two
indicators, namely withdrawal efficiency and withdrawal benefits. This paper starts from the
perspectives of efficiency and benefits to examine the influences of social relationship network built by
venture capital through joint investment events on withdrawal performance. And it further explores how
venture capital could obtain higher withdrawal performance and enrich relevant studies in the field of
venture capital. Secondly, this paper is the beneficial expansion of relevant literature documents related
to social relationship network in Chinese venture capital market. Existing studies mainly start from the
perspective of individual characteristics of venture capital to evaluate the withdrawal performance of
venture capital. By placing venture capital companies under the background of social relationship
network, this paper refers to sociology research methods to analyze and test the influences of social
relationship network on withdrawal performance. It is the beneficial expansion for literature documents
in the field of social relationship. Thirdly, risk investment is a high-risk and high-return process. Venture
capital always tries to reduce uncertainty and elevate benefits. If venture capital expects to obtain better
withdrawal performance, it requires to reduce the uncertainty of benefits and obtain more scarce
resources & information. Therefore, venture capital should also consider its position in social network
while improving its investment skills or accumulating investment experience. In this sense, this paper
has practice meanings for venture capital to elevate withdrawal performance.

Key words: social relationship network; venture capital; investment performance; efficiency;
effectiveness
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