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KRR P2 AR B T VORI Ak o 5 FAUEE G R 2R | B 8 0 < 5 o 4 00 Aol
VCIEHr, AR, (5 5% IR AR 00 A, B3 v i 4l 78 224 B ) I 55 AT AT B R 2278 0 R
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R BB A H(ROS) 10.95% 11.25% -0.3% -0.295 -0.431
LM H
¢ it 1§ H % (ROE) 22.77% 26.44% -3.67% -1.916 2405
GER Y87 JEl 5 % (ATurnOver) 0.974 1.087 0.113 -1.821 2147
AT B4 K % (SaleGR) 24.50% 31.13% —6.63% ~1.543 ~1.467
FLAFFIH P 65t (Leverage) 53.75% 52.13% 1.62% 0.799 0.839
T A BT R A (R&D) 2.97% 2.80% 0.17% 0.412 1.156
T=—
HEHFIZ(ROS) 11.66% 11.64% 0.02% 0.018 —0.150
mHEE ) . o
B35 F 26 (ROE) 28.54% 25.37% 3.27% 1.999 1.621
ZEH 77 JA % # (ATurnOver) 0.992 1.085 -0.093 ~1.754 -1.560
AR RE A5 1K % (SaleGR) 33.79% 27.46% 6.33% 1.679 1.067
KL FFFI P 471 f5i % (Leverage) 59.09% 48.48% 10.61% 6.062 5705
WERAHT RN HL(R&D) 3.11% 2.85% 0.26% 0.863 0.947
T=0
e HEFF A (ROS) 13.04% 11.45% 1.59% 1.955 2249
&FIRE T .
B 5 1% )2 (ROE) 29.06% 23.74% 5.32% 3.710 3.454
EE= 2277 i i % (ATurnOver) 1.009 1.085 -0.076 —1.498 -1314
KRS B K% (SaleGR) 36.96% 22.66% 14.30% 4.643 4703
FLAFFI B A iR (Leverage) 50.18% 47.34% 2.84% 1.668 1.460
WA RN H(R&D) 3.19% 3.11% 0.08% 0.281 0.468
T=1
o BB A H(ROS) 12.15% 11.63% 0.52% 0.665 0413
i e
B 1 2 (ROE) 21.19% 21.49% —0.30% -0.234 0.068
GEMR V87 Jil 5 % (ATurnOver) 0.883 0.957 —0.074 ~1.634 2204”
R BE ) iK% (SaleGR) 23.12% 18.02% 5.10% 1.996 2670
FLAFFI B i % (Leverage) 45.39% 42.86% 2.53% 1.424 1.555
WERAH RN H(R&D) 3.40% 3.27% 0.13% 0.473 0.137
T=2
HEHFIZ(ROS) 12.60% 11.41% 1.19% 1.477 1.448
mHEE ) L
B35 1§ F 26 (ROE) 17.36% 17.76% -0.4% -0.333 0.411
G RR Y47 JH %8 (ATurnOver) 0.761 0.883 0122 | 2699 | —2.989""
KB 45/ 14 K% SaleGR) 20.56% 25.09% -453% | _1698 | —2208"
FLAFFIH P 471 it % (Leverage) 39.28% 38.08% 1.20% 0.647 0.734
WERAHT RN HL(R&D) 3.63% 3.31% 0.32% 1.142 1.203
T=3
B W FFIZR(ROS) 11.82% 10.86% 0.96% 1.079 0.829
He
2 5 F) #.(ROE) 13.60% 13.86% —-0.26% -0.239 0.121
ZENE 27 i % ( ATurnOver) 0.712 0.826 0114 | 456" | —2339"
KBS 45814 K % (SaleGR) 26.63% 20.90% 5.73% 24137 | 21557
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BVCHLFF TEVCHE BilEER T4t & 28
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The Investment of Venture Capital: ‘Ex-ante Screening’ or
‘Ex-post Value Added’

Wang Xiujun, Li Yao
(School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract: As for the role of venture capital institutions in firms, is it due to ex-ante
screening ability, or ex-post value-added ability or both? This paper uses a sample of SME board
listed companies to test the effect of venture capital investment on firms. It comes to the following
conclusions: firstly, before investment, VCs easily select firms with higher sales growth, financial

leverage and poorer operational efficiency as well as firms that have more R&D input; secondly,
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after investment, value-added abilities of VCs significantly improve the operational efficiency of
the portfolio companies, and enhance shareholders returns to a big margin; thirdly, among SME
board firms, compared with firms without VC support, firms with VC support have significantly
better earnings abilities, business efficiency and financial leverage; higher earnings abilities stem
from the post-investment value-added role of VCs, and better business efficiency & financial
leverage result from the co-role of ex-ante screening & post-investment value-added. Therefore, it
concludes that VCs in China ordinarily select firms with poor business efficiency and higher debt
ratios before investment and lead to the increase in business efficiency to a big margin, more
rational capital structure & better rates of return on equity in invested firms through value added

services after investment.

Key words: venture capital; ex-ante screening ability; post-investment value-added ability
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Competition Heterogeneity, Management Moral Cognition
and Firm Eco-innovation

Wang Xia ', Xu Xiaodong °

(1. College of Economics and Management, East China Normal University, Shanghai 200241, China;
2. Antai College of Economics and Management, Shanghai Jiao Tong University, Shanghai 200030, China)

Abstract: Rapid economic growth in China leads to severe environment problems, and
environmental protection and governance require firms to implement environmental
responsibilities, especially to launch eco-innovation. It argues that product market competition and
management moral cognition are the important factors affecting firm eco-innovation. Market
competition with different features plays the obviously differentiated role in eco-innovation, and
there is an inverse U-shape quadratic curve relationship between market competition and firm
eco-innovation. Management moral cognition can promote firm eco-innovation, but this positive
promotion role is conditionally dependent on external market competition contexts. When the
firms have the monopoly power and insufficient eco-innovation willingness, management moral
cognition can drive firms to increase eco-innovation expenditures. But when firms face (or are
close to) complete competition market, fierce competition results in the inadequate role of
management moral cognition in promoting eco-innovation due to the lack of internal resources
of firms. The conclusions provide decision-making reference for governments, help to guide firms
to carry out eco-innovation practice, and paly the active role in promoting firm clean production
and protecting ecological environment.

Key words: product market competition; competition heterogeneity; management moral
cognition; eco-innovation
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