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H L IEE B (A1) Distance Lat\ Rl Long 1} -4 & PRI (e 0 7 (92628
J&, Lat2 M Long2 MR | S35 45 MBI T 1Y
g
THA A BB (K) Fund_Synd T EUEL,
TR SE(R) Fund_Invest TR BRI By
FRGMA(TTIT) Fund_S cale T4 BERHVRRY 13 SR
FEGRVCFIRIRD)  Fund Speed 00 e R TR FZIE
FHA AR (4F ) Fund_Age T A AR =2000— T4 ST A
?;E%ﬁ;ﬁ,ﬂk%rhg HHI_Industry ?%ﬁ%ﬁﬂ?’i%ﬁ?ﬁ%ﬁﬁﬁ’ﬁﬁﬁzHﬁE‘J
[r+1,643]
T HHI Locasion %géﬁmmﬁigiaaﬁ%mﬁzwm
[t+1,643]
ES 1 Y IN et e ‘
%§Eﬁ¢ﬁﬁ LP_Num R4 LPRCR R REAS T A OB 1, 5 00040
R A o B R T L 8 3 50% [
TRETHIMEGEA GP State L I L, 25040
T4 TSRS (4F) GP Age T4 T I T TR A LR 157 B ]

FRAEMIREAR(K)  GP Exper TG THEE R H i Rt

R dAPER €
- - . FIEE G PN AE T HE4 h AAZYH T4
TR PRSI L 51 (%) GP_Hold o FLER HLEE 100
BN 5 | 2 (T T) GGF Scale RS | S 4 FAREIAL Y (9 S0 %k

BUN 5| SR AE TG h BRI L 9] CRcdi ke

BUR 5 ST HA (%) GGF Hold s E A AT TR N )

S BRI R BN 5 BRI B A (329,87 TR, i hy
5.7516. H.A4138.76%K) T4 ALK S BURF3 | 25440 TR ST , DM T 2545 LAY
HE B AT

() BEAfE AT 45 5

A SCREASEY (1) (2)JEAT U1, LG 36 LI 89 X 28 B SRR L S B
(R R B I S 5 SR A 423, 5 ()81 g, (R 400.0043 , FLTE 1900 35K F T
W B S BT A 1 S B B 3 S TS S AP SRR B (2) 51
o) BT R BN 0,013, FLAE1 %0 B 350KF T 3% , 136 S A FEAL SO 5| 555 4 s J
BRI 100 T K, 3R B VBT | 236 4 T AEH 1Y FU LS TR 1.3% , U 1 RS -0
T4 o F AR SEBURLE  Ha RIS H T bA ABRIE .

(DA LA A4

1. R O T

TG SCHR th, S BRPE RS T ORI B AT B 0 TR B T 1 S s T AR e

HHE B & xR 5 % A e SURE B
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®2 TETEHRMSEIT

AR AR FEAER ¥ b2 e/ ME I FoNE]
Fund _IPORatio 676 0.0469 0.1435 0.0000 1.0000
Fund_ReinvestRatio 676 0.2618 0.3629 0.0000 1.0000
Distance 676 3.2987 5.7516 0.0000 19.5969
Fund Synd 676 4.1627 7.7759 0.0000 79.0000
Fund_Invest 676 5.6006 11.2042 0.0000 111.0000
Fund S cale 676 10.9422 1.5074 6.4003 15.6073
Fund_S peed 676 447.2403 460.5650 0.0000 1766.0000
Fund_Age 676 5.0991 1.8763 3.0000 13.0000
HHI Industry 676 0.3568 0.3634 0.0000 1.0000
HHI Location 676 0.3820 0.3879 0.0000 1.0000
LP_Num 676 0.3595 0.4802 0.0000 1.0000
GP_State 676 0.9911 0.0939 0.0000 1.0000
GP Age 676 3.4911 3.7801 0.0000 22.0000
GP_Exper 676 19.9053 62.0634 0.0000 711.0000
GP_Hold 676 2.2808 5.5466 0.0010 33.3333
GGF Scale 676 13.5253 2.0134 8.5174 17.3709
GGF_Hold 676 32.5875 23.8184 0.0644 99.9990

®3 OMIEEENFEESEFSRMEMRE BRI IREENRNT

N, Fund_IPORatio Fund_ReinvestRatio
Ak (1) (2)
s 0.004™" -0.013™"
istance (0.001) (0.002)
0.004" —0.0002
Fund Synd (0.002) (0.004)
-0.002" 0.003
Fund_Invest (0.001) (0.002)
0.005 0.0003
Fund_Scale (0.004) (0.008)
0.00002 0.0001
Fund Speed (0.00003) (0.0001)
0.010 0.015
Fund_Age (0.007) (0.012)
I 0.066™ -0.215™
_Industry (0.028) (0.089)
_ —0.007 0.710™"
HHI Location (0.014) (0.074)
0.012 —0.026
LP_Num (0.016) (0.033)
0.030" 0.097
GP_Sate (0.017) (0.076)
0.0002 0.002
GP_Age (0.002) (0.003)
~0.00003 —0.0001
GP_Exper (0.0001) (0.0002)
~0.001 0.004
GP_Hold (0.001) (0.003)
—0.001 —0.007
GGF _Scale (0.005) (0.011)
0.0002 —0.001
GGF _Hold (0.0003) (0.001)
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#£3 &

L Fund IPORatio Fund_ReinvestRatio
~n (1) (2)
Constant -0.122 0.004
(0.077) (0.172)
Year/City FE Yes Yes
Observations 676 676
R 0.147 0.516

TR EAE 10% 5% R % i i K- B, R,

R, HE— 25 - G 2 PR BRR BN B E AR SE 3 2 WL A AE , DU i AR ISR M A8 2
TR AR R B A RN 2 B i 2 AR AT PN AR — R R AR Kk A e 4
TIASC, 4 Ml B4 42 Tl IR 2 B Sk 5% (O RN T2 4, 2010) o IR 5 | 2 38 48 8 — K AR
BF, e 4 B BEA LA X BRF AT 558 vei O 9 YRR A ( Alstrom 25, 2007 ) , K 1T 1 B8 5 A BT W B 4
PR, A8 e ST PR A, A T ik Y shAT LR sth BREE B8 SR G 5 A o Tt AT T 4R
A Wl JRAG TS AR B AR L], 2 R BURF 5 | 2 A5 Ry B — BRI 7 2
ST AL T SR RIS T (B 5, 45 AR e 2 arb S5 (1) () Al T Z 8500 46 XHE BT R
HAE1%0 835K T 83, ULFEBUR 51 28 e — RIR I T2 4, s 25 id/E
SRR B GRS T M P e 55 BT W AL, S e R 4 2 T S R LA s bR SR
RBEH2 T

&4 HIREEERBE A EEEEN T

B 5| 358 A — R BN 5| SRS AR — R
Fund IPO Fund_Reinvest Fund IPO Fund_Reinvest
AR Ratio Ratio Ratio Ratio
(1) (2) (3) (4)
Distance 0.007™ —0.012" 0.002 —0.011""
(0.002) (0.003) (0.002) (0.003)

2 il AR £ Yes Yes Yes Yes
Year/City FE Yes Yes Yes Yes
Observations 239 239 437 437

R? 0.279 0.582 0.201 0.561

2 MR 4 I A A LA AR A (R 524
AU SCERIS /B8 Y, HUFREE O3 o 156 448 FRALAA R AR (1 B2AS, s/ H R B B %
AR (2021) IS0 KRR T-48  RAHAS L ARE 1 RSB B2 R 43 A Y B, 1138 7364
PR R B B R R G R L Early Rate , W5 R MRS R GEAT 2028 (109 45 5571
ANERS B (DI REUEE N IE , ULRH T 3L & B S5 BUR 5 | 556 4 507 11 Hh PRI 5
W BEAR LB B0 LU 81 285 (2) (3) 31 2 55053 11 2 —0.068 4110181, H I 1% i 25 /K F
TN U R B AR O AR U R I A A 2R R SRR BN, [ et 2 R I 4 e B
SRR
E—2 , M PR SRR 2 I A BRALA AR AT A B2AN, BRI T3 & BRMLAY S5 BUR 5 | 53
G BT AE XU BEGEH LG B BE A o B2 X135 PR AT AR (2010) A0 , A S T R4 B FH LK
5B 515 35 4 T 7E b G 30 — R LA B 7 R A B T LA B ) L
Insert_Rate , i it H 55| 5 34 FrAe HHLIG OC R RS 1 BB R B, X SRR A A 74020 [l
BHHZERIRTER 6T, 26 (DI R 7, 565 (2) (3) 5 R B h—0.03610.132, H.

B 55 B X 51 A A SR B
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PITEN %) 3 25 7K 038 o 10 PH 2500 114 b BB B o R A1 7 4 A5 BRI LA 5 BT 5 | 9 36 4 T AE
HAUR RS 1S TR S AR GO REAGR B L il o FaRSE SIEST T b PREE 20k o 2 5
FIEEE HAUAGIRAL, 52 HAL 74T R, o — 2 R i - 5 4 SR 3R BRI S H A S8R, Bk
H4/AT

®5 MIBEERSEZISIGLE: B0 RN RRHE

. Early Rate Fund IPORatio Fund_ReinvestRatio
S
(1) (2) (3)
Distance -0.008™"
(0.003)
Early Rate —-0.068" 0.1817"
(0.027) (0.051)
AR Yes Yes Yes
Year/City FE Yes Yes Yes
Observations 676 676 676
R 0.218 0.143 0.507

6 MIBHEERESENEKE. DSBS SESMEMIEEKS

L Insert Rate Fund IPORatio Fund_ReinvestRatio
~t (D) (2) (3)
Distance -0.014™
(0.003)
Insert_Rate -0.036" 0.132"
(0.017) (0.056)
il AR o Yes Yes Yes
Year/City FE Yes Yes Yes
Observations 676 676 676
R? 0.354 0.133 0.502
QU DY =3 5 L

1. B A )

TS AR (2017 AN S FHBON 5 | B3 4 5 7 I & B UM 3R T 22 B) d5cJo v ik
AT A R R A R R 0 A T S e AR 0 P 2 B ) 3 T 2 (R R J e A A T s T B | Fe i 28
368 D) 245 B [EHE A — i R R A QSR Hb PR 25 ) 29 3, SE M AN G R AR B8 UK (Giroud, 2013 )
AR S ) R T e A PR ALAG IO T — R 5 | S B TR AT T TR IR 2
[E4] 14) o J v R FH I Time , AR A EMERS RS UEA T (B0 o [T 25 SRR 7E 6 756 (1)—(2) 31 o [R] i
FREE Y S BUR S | TR A T 1B IS B GGF_GP_DIFE b LI 2 Distance i 7
[l 25 SRR BAE R 756 (3)— ()3 74 (1) G)HF R B E N IE, (2) () F R B E N7, Ul
WIS B 5 5| SIS Z M SRR K A TR IR, 734 25 S ki
SR G E bR SRR TR AIR, 5 R I 2 SRR — 3

2. {1553 DE e

SRtk — 2SR O 5 | 5 4 A FEALAMREAS ) BE RO 22 , AR SCR A ) 7543 PR BC i (PSM)
HEAT 35 I S2 A A e B [ 0 ELAR AL 2 - o S B B [l U v g s ) A8 4 S DR L AR o
W PEHLG S BN 5 | 5 3 4 S b ) T B VR A A, FLAR R X A, R J5 >R P Logistic [l )
T B S 4 B 114540, Fe IR AR A AR DT IC 12 1A L 497 oA A B 2 B 4345 i g o) TR 2, %45
#6731 PEACHEAS . PSMIVL L f5 bR fb 2 22 I T 10% HLPAE 34755 1°0.1 . K 8% 7R 10 [m) 1543 DL
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®7 REMER. ERTENE

Fund IPO Fund_Reinvest Fund IPO Fund_Reinvest
Gy Ratio Ratio Ratio Ratio
(1) (2) (3) (4)
Time 0.0001"" -0.0003""
(0.0001) (0.0001)
GGF _GP _DIF 0.028" -0.198™
(0.016) (0.032)

P ) A Yes Yes Yes Yes
Year/City FE Yes Yes Yes Yes
Observations 676 676 676 676

R 0.162 0.514 0.132 0.532
BCJ5 B EH A5 R, 465 (1)—(2) PN S5 R R, x8 REMEKRE. LGS TEREYT
T B M NS | S35 4 a0 PR EE A Fund_IPORatio Fund_ReinvestRatio
e g e 8 a \ 1 2
B BT TR AU IR — D .
W EL PR S IRR T, S [l ) 25 SR AR (g . (0.002) (0.002)
3. 25 R RFAE AR 5 1Y 5 e | T 4 b P ) A Yes Yes
i e o 55;
servations

| 5 3 4 2 T B RRIE R 2R (BT ] REAF T

3BT 2 T ) et T A e 2 S WO B K T B IR 45 % T 3 e JR A 0 T s i i 4 ) A% 9 R
ARSI 205 | AR5 | 4 T E b DX A 7 MBS 30 B g | A XU A3 B ML) 2
VE Ay a5t e 728 1 HEA T4 o b A XU 150 LAG) %% B2 Density > G HILRG o5 AL S 250 bL
(44545 ,2023 ), WHBLH: J) Pressure kpth J5 WHE 2 4% o WA BOBCA 9 LU EE () HEFIAT T , 2020 ) o 1Y
FHIEMERC R T 10, 25 R R AE RO 2R (1)—(2) 51 o e Ak, S HERR I sl (i) o 000 5 8 s i)
A2 EH2008—20174F BLAL 1554 TR BR SAF I R] B A HAR B S, [l H S5 1517
TERINEE (3)—(4)8) RO a Al R & e s AT R AR 0 13X R &
TR RRIE AR i, S ) B 0 BE S, AR SO 3 HEE [ I AR 45 e AT AR R A

®9 REMAR. BRMHIHETE . FikktiE &N E

iR 2008—2017
A Fund IPO Fund Reinvest Fund IPO Fund Reinvest
Ratio Ratio Ratio Ratio
(1) (2) (3) (4)
Distance 0.004™" -0.013™" 0.006™" -0.011™
(0.002) (0.002) (0.002) (0.003)
Pressure 0.036 —0.081
(0.068) (0.153)
Destiny 0.038 0.081
(0.111) (0.194)
Gdp_Rate 0.005 0.027"
(0.006) (0.013)

EATH Ry Yes Yes Yes Yes
Year/City FE Yes Yes Yes Yes
Observations 676 676 379 379

R’ 0.151 0.521 0.174 0.592

B 55 B X 51 A A SR B
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E. REESHRE—SITE

(—) 5Bt

LA NI RE 1 7 B

FIEA LB BTRORENG H AR SRR B8 1T 8 52 21| 1L 45 ML RE T 002 AR L Z T,
IR RE 77 A5 BALAL A2 A1 T e = WO, i 1) T4 h 300 5 PR DA %0k 5 (Sethuram 55,
2021 ), 5 X B 9% U A4 A st el H T 22 4 BY T BUR AR B I E B SRR B 2
(Ahlstrom&5,2007 ), | F H R 5 047 i1 S 4k 32 R 0 shATLASE i o 17T /=0 RE 0 A5 BRAT LAY HLA o 0y
FIE OB IREC B RE ) (4 1555, 2023) , BEASAE B [ B 58 J) 2 S0 B 5 | 2 S hm i3t B 4%
A GEIRIAE E4 10, 2023 5 6505 B4, 2024 ) , T35 10Z R SIALAH A58 o FEF I, AR SCR
T I E AN TE 54 7 1T RITTPOFN I A A A i o AR HH 250 1Y LL B Exifl i HA% 5
e (44545 ,2023) T I & 3 MR Exit 7 5080 7 24 7 ALl )H o 32 10 (1) —(4) I 45 R R
TEE FRHLAIBE I AR A AL 50 , i BERE 55 1) 2R 50000 38 L4 X (B BT K 10 B A 0 IR A A5 B LA B
A o] ) PR Ay b 3P 2 SR 22 R, 400 5 R A o

F 10 FEEEENMENRRE
Fund IPORatio Fund_ReinvestRatio Fund IPORatio Fund_ReinvestRatio

BT (1) (2) (3) (4)
KB E LAY KB B HHLAY e HE DA FALAY e RE DA T
Distance 0.005™ -0.013™ -0.0001 -0.012"
(0.002) (0.002) (0.0002) (0.005)
PRI A Yes Yes Yes Yes
Year/City FE Yes Yes Yes Yes
Observations 409 409 267 267
R? 0.202 0.541 0.170 0.566

23T RS B T 7 T R S

DRSS 438 9% T1 37 P10 105 B 8 LR 052 i 35 4 A5 BRMLAG) B B WA 7oA , ) 3 4 8 T 8 I s
bR AHELZ T, 36 BR A RS B AR T S S Ak 2 4 6 R 38 i U 8 R AL b 4%
PR RS (AR 45, 2014 ; Kolympiris®5, 2018 ) o 5 | 5 35 4 78 Hiu A 25 14 XU B 1%
SRR B R, A A PR X BUR AR 1550 B A 58 B IR (4 16545, 2023 ), HR FH b R 55
HEAT IR ) BILER 55 o B T ot , A SCS % 4 0545 (2023 ), R AHTBUMN 5 | 5564 T 7 M TP O S 45 it
S XA T TG BRI, 4 HE A 8 5500 3o <im0 R B R A1 SR BE R4 T 434 [l U S5 2R B s 7E
211,55 (1) (2)F R4 51°50.005F1-0.014, HILE 1% 8K F B35, 1M (3) (4 F
BRI o PR T L b B R 3 X6 35 4 22 B B A R R ) e s S BB JE ) T A R
M), 5 B 300 b A T XU 3 T R AR ) 3T o

& 11 YRS SESAEMREIRE T5ERKERRE
Fund _IPORatio Fund _IPORatio Fund_ReinvestRatio Fund_ReinvestRatio

A (1) (2) (3) (4)
RIS BREE RIS EREE TG BR e BR
Distance 0.005™" -0.014™ 0.003 -0.003
(0.001) (0.005) (0.004) (0.004)
ATy Yes Yes Yes Yes
Year/City FE Yes Yes Yes Yes
Observations 338 338 338 338
R’ 0.198 0.575 0.213 0.586
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3 HEEA R S

THA LU SR PR RS H bR 2B T B8 52 2145 08 B2 145 i) o XSS 1809 T I e 1Y)
TE A A B RIRR , B P it 08 1 B 5 B BRI LA 345 S A 3 (JiaflTWang, 2017 ), 1 i FR
ek a3 R BT HEAR ML (Priem5, 1995) , T2 55 36 4 1 4 B B3R 30 (Adomako %, 2021 )
LA HL, b A 45 W 3 P R ek 555 v JRUIG: | J7E 1 8 5 W ) i 4 2R B SO A T R R 2 7
FE 4 A PRHLAI TS | I AR AT H 0 B, Bl FETT Ak 2 R SL, 11 559 b PR 5 14

T, A XS TiaMWang (2017) , R L4 R 0T H W15 sy B #H2Z [8] 0 34 %8k
PRERFE S W H TR, Fe b 57 B0RF ) 43 5 e PRk L 4 RS 18 i 4, T FH e Al
ATIEE , 25 R RTER 120 55 (1) (2) 3 R0 51125 0.005F1-0.020, HIGTE1% A B E 7K T
LT (3) (DI REOR B X U, TR 455 00 B2, b BRER B0 H A D iR I %
W A S TR P 2 e

®12 FELRAFESRMY

Fund _IPORatio Fund_ReinvestRatio Fund IPORatio Fund_ReinvestRatio
S, (1) (2) (3) (4)

—r MRS AR B G PR PR S
Distance 0.005™" -0.020™" 0.002 0.002
(0.002) (0.003) (0.002) (0.003)
ATy Yes Yes Yes Yes
Year/City FE Yes Yes Yes Yes
Observations 402 402 274 274
R’ 0.193 0.455 0.274 0.588

()i —Pite

HH R SCAS RN, Y R T 5 BUN 5 | I B B AT i, T AT ek I
AU AR HARSE IR B AR L2 T A 3 S A8 FLAS B 2 3 S BUM AR I H
A BTG | A n AR BAR B4, H FTEUR A2 4 S LAG A e B2 5 A7 76 T Sk 114 1l
SR G 2% F- B A WG 0 AN AT 2 AR SCRLaHE— DRI | B AR 0 i B

FZIEBUN G | A A P B B E—E B b AR A I I (Gilje s
2020) BT RIBIBOR , 0t 08 4 b LR, BG5S X HE T B O R A LS
Nguyen5(2023 )AL B 25 H BT TR I EBUN S | S B SITERR T4 B T HAT129116
TCER ARG FCAE R , X 19147 6768 A MR FET R AR 4 U 5 | 548 A L 20 W T
FREMT A D AN “GFFInvestment” , JH LA S BOM 5 | T 564 14 w4 W SR B0
ISR AR TZ A, WA R0 A ST Y (3)HEA T [B1H , DA ot LR 255605 | 5
Sy LRI

GFFInvestment; = ¢, + ¢, Distance; + pX; + 9, + 7; + & (3)

Horr, Distance % UL & AERBUN T | 54 5 25 4 S LA (] 0 M 2R EE 25 . X R4 il
s, AR 5 R I &I GGF _Scale, T3 & FIM Fund_Scale , & FRHLFA J2 15 [F A R #0125
GP_State , E I IEMS GP_Age ML L 90 GP_Exper o v; F10, 3 4 3l Tl RS ) [ 2 2500
8iry‘7ﬁ§1ﬁo

RIBGH T 191U 5 | 5 676 M T RGBT 5 2 1811 291 116X DA VEREXT A REA
WIS . (1)—)FNZERI R HAE1 %0 0 27K T 2 UESE T A iy H R 2 o) 2

B 55 B X 51 A A SR B
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WAL 5| S 2 e TS P A BT L), RIBUR 5 | 5 Bk A M ALR A B Y 1 SR e il
HERGEE ASG T SEUNG A S S TR G A T U, & BRI LA o
U1K 61.24% 1] UL |5 5 G 008 A AT LA e A W) S AR AR ot i 4, A 1) 7 S ML s
i o A b G SRS T H R B BUR 5 | 55 0 1A 4 R 08 S HAS BRHLM e 5 LR W) K
HGE— , BA B 2 R

R 13 BT SESHHELLG

R GFFlInvestment GFFlInvestment GFFInvestment
~ (1) (2) (3)
Distance -0.0004"" —-0.0003™"" —-0.0004™"*
(0.00005) (0.00003) (0.00005)
ATy No Yes Yes
City/Year FE No No Yes
Obesrvations 129116 129116 129116
R’ 0.0039 0.0035 0.0040

N HiEHEW

(—)WF7E4kie

ARSCEET B H A A, 3l i BT M B S |1 2R BB T3 B A BT &
A E AR SBR[ 5C AR L 1l R R M B B 0 5 | S Bk 4 A R IRAT O R i), B HCX 1
R ST R HIBLH] o 2B 2008—20 1 94F AT Y BUR 5 | 255 & TR N WIFTREAS , LT
HARUE20224F OB BT AR HEA T SEUE ST A B o 1L A PRATUG 5 BUR 5 | 55 4 A4 b PR
T, T HEE R A TSR BUBT, T F s SC B RE RE G . BAAHE , 5 UM 5 | 5 2 B A
R BT Il 55 EUR (94 BRI D0 i 2 e BEAT LR BRAR RO 00; [ O [ 23 b AT
MAETE , TR TR I S FAR , 0 R B BB B8 I 5 5| S 2 6 B fE LA R BB 5
RESR S T RS M ATT SRR B L 6] . PR G AAE BINU BE 822 , 0y XU e T
SR PEE BN , BB L 1) 1 4 TP SO W o i — 2D 0 AT A B, 05 | 5 i R B A B
TEREAT I S A Qi 4, A B T SRS FAR , BT B 2 B FRE

(Z)BERIAR

ET BRSNS AR LU BRI

B, e T | e B ERLE] A ST A B, R 5| T2k 5 T R B L Fe
F10) St BT ERE PR AP H A s FT ARSI B B8 o 7 LA i i B B9 T 70 A B A T R X il
s F AR T FA A ol UL R JLAT7 A5 | 52k s e 2 —, st lieas e BeA L] o
JE RS BELE A T 7 A B UM I F AT i s b, 32 R HOW U 5 | = 2R n A9 Z00 H i) S0 2R
it A BRI 28—, B 5 BAIRN 55 B A ATLR , i 3 R AW BT8R s H bs SE IR JE A9 %
¥, I ECE BUR LRI R , R 1 S BRALAL < BR H/ N SR 5 = Bk A
TR BEAS, R A A O BEAS BV AR R BT Al , 51 S IRl st 2 BRI 5T, 3
i T A R AR A 2 TR A KU R BE

FOR N T PR HEA T 22 53 A A8 B AR SCHIFFE R ], s (9 M B B A i vy 12
B BEHUAAZRAT AT 08055 BURT B, DI 3 5 | 325 4 PO A F s o 36T Ik, BOURF Al LR
JUASJ5 THI B R 4 BRI - 55—, i o) 1 4 A AT LR P 5 2 , R BBV S A (S B 459 H A i
— LR, LADSD YR EE SR, ff Rt s B OS2 B0 0 55—, 368 B2 R fROXT S s LA RO 1A, Ak
DHTM BRI o Al i e LA S R T U R BU T A, $i e B
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RO, S E R 55 =, XA A UG AT 5 M S R, LA BUR 5 | = 5T 4% B A
FCEL AN, B I A BHLAA AL BTRE Ty ANBE B B2, LR 16 I T S P3G, ik — AR 15 8
BESSEail e

B, IR B QU AR BE AR 1375 56— , bR At QR Gl BORE, i % BB i B
RIS B v L DX BRI TG SR 5, P b B R AR L TR A 3 P &
APEAEBL BT AL T, W5 14 2 BEAEBEBE s [ IR 77 B AR AR, S 3™ Ml i
I E AR AT , LA4R R 51 S bR A I F AP B0 £ 30 58 =, Se s R e <55 (4
R, S A B YRS BN AR AR SR A NP R, B AL
B BR A KU BEAS T 35

(ZDWFF RS R

AWTERAFAEA L ZAL , i TH s R PR, A SO BUR 51§25 4 5 1 G AT B LR 3t R
BN EAT T IR (B BRSSP T A PR B S LTS 18 AN FE 73 o AR AT LA
I TTRVBIT , S0 73 B 2 7 CEAT A R BT 5 | 2 B i Bt A X P, SRR
YIRS FUAR -5 25 SO A A, B2 “BUR+ T 5 —JoHLl s 380

FESE
[1IBRE, 2555 2L, A, 45 A BIHHE 55 BUN B 35— B Tl B A A 0], A3~ ZRT), 2021, 6(1): 72-103.
R21BRE, AR5 . T E A B B R A AT R DUk B RIS AT AL B8 R HI[T]. & BAE T, 2023, 8(2): 1-
12,104-105.
[BIHEHE T, 265775, BB RPN 5 | B I 4 S RACFATFF RN 1 M5 [J]. FEHF5E, 2016, 35(5): 60-75.
[413E#, VESr, 2. MhHRPE 2 5 KUK AR 0 R w1 B2 — i T S BB S5 ML RS IR A9 95 7 F (0], R ERTEIE, 2017,
20(2): 4-16.
[SIEE A, BB, BURQIEET | 3 4 4 e KR A BRE [ VA [0]. AR, 2018, (5): 35-39.
[OITTHRER, JHER 1L WU B 2800 BEFEAT g S 1) QIR A A7 T — T S B e BSOS A o F SRR )], A BB 22
17,2023, 26(12): 135-154.
TIRGIGEE, B2, WEgk 4. A KU BB n i MO BORROR[T]. 20378 7, 2021, 43(1): 35-53.
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The Impact of Geographical Distance on the Performance of
Government-guided Funds: From the Perspective of
Political-Economic Interaction

Yang Ye, Zuo Jiahong

(College of Public Finance and Investment, Shanghai University of Finance and Economics,
Shanghai 200433, China)

Abstract: In recent years, the scale of China’s government-guided funds has expanded rapidly, but
their operational efficiency is still uneven. Existing research has mainly focused on market-level
influencing factors, but has not yet paid attention to the impact of the internal management and
authorization relationship within government-guided funds. From the perspective of political-economic
interaction, this paper explores the impact and path of geographical distance on the performance of
government-guided funds. Taking the sub-funds of government-guided funds established in 2008-2019
as the research sample, this paper finds that geographical distance will improve the economic
performance of sub-funds, but also reduce the achievement degree of its strategic targets. This is mainly
due to the fact that geographical distance weakens the government’s supervision and increases the
authorization obtained by sub-fund management institutions, so they can make more market-oriented
investment decisions and invest in high-profit projects rather than the subjects of government-guided
funds. In addition, China’s government-guided funds and sub-fund management institutions have
obvious local preferences, which is positive to their strategic goals. This paper has the following
contributions: First, it confirms the political-economic interaction between the government and sub-fund
management institutions, and also provides a new perspective for analyzing government-guided funds.
Second, it measures the performance of government-guided funds more comprehensively, and conducts
a dual quantitative analysis of investment returns and strategic targets. Third, it enriches the
understanding of the fluctuation and heterogeneity of the internal authorization of government-guided
funds, confirms the path of “geographical distance — sub-fund management institution authorization —
investment behavior — fund performance”, and provides suggestions for improving government venture
capital efficiency.

Key words: government-guided funds; sub-fund management institutions; economic
performance; reinvestment ratio; strategic targets; political-economic interaction
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