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U, RMAE=ZFPITHRANEREEN EE"EE®T AT R,
(BFPRER G L9178 BB, X RB M KA T E MG BAXFRIEM X
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G & 8 Cv+-0/2+G=1v, SREEBBUE TS A K . (BEREITEH,
—fEmiE . A& T B MAS TR, S AV ERT FTREBM SR,
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industries. Since China’s economy is export-oriented and is based on the la-
bor-intensive industries, its export firms will have to face a long-run and u-
niversal threat of antidumping even with its access to WTO and establish-
ment of market status. Based on the above discussions, this paper establi-
shes a two-stage Cournot oligopoly model to analyze the inner relationships
among export firm’s behavior that is to maximize its profit, the export in-
dustry’s structure and the reference price of antidumping. Furthermore, it
also shows that the government should aim at maximizing the whole export
industry’ s revenue, and execute a policy for export industry to limit the
number of export firms.

Key words: antidumping; industry structure; reference price; export in-

dustry policy
(FHEHE Fl—-h)

(k&% 26 R)

Staged Financing in Venture Capital.
A Human Capital Perspective

ZHANG Min, ZHUO Yue

(Business School , XiangTan University, Xiang tan 411105, China)

Abstract: The paper analyzes the “bilateral commitment” dilemma be-
tween venture capitalist and entrepreneur, which arises from the transforma-
tion of specific human capital to exclusive human capital of entrepreneur,
and explains the mechanism for staged financing to solve this dilemma. Fur-
thermore, it argues that staged financing. time option and non-compete clau-
ses are all essentially the means for both contract parities to win the confi-
dence of the other party by tying their own hands and feet. Finally, it con-
cludes that (1) the stronger the specificity of non-human capital, the fewer
each staged financing; (2) the stronger the specificity of human capital, the
more each staged financing; (3) the amount of each staged financing is in-
creasing; (4) staged financing is usually accompanied by time option and non
-compete clauses for the purpose of starting venture capitalist’s investment
before entrepreneur’s human capital investment.

Key words: venture capital; staged financing; specificity; exclusion
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