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KT AL Al A3 B8 SHF Aol AR /N | T 87 | B it B T /D
FLRUES: B ey ok SE R AR B T Bl #5 B8 A9 AT AL R AR o (R VAR I (Age) R 5%
(ROS) I5 AR o By 45 58 335 04 Al A AR Al £ 98 SRy 9 Aol B A 12 35 22
il. N CEO BYFRFIERF . AL 8 58 IR 9 k. CEO [ I ST 32 2 2 2% 1Y
ATREME 2 T X S QDB SR R R 2R RE A . B SS
AV REAE AT Al 45 5% SR AR A oll B — R B AR 355 B 49 4l 35 A1 7 A Bl B 5%
SCRFRIAR X0 35 00, T A T A AR R AR AR I L 9] 3 v T AR R 4
SRR AR 0 3604,

T3 A i R A AR S ) A 2 () BEA O R A A S CRR TR R L B B
FAOG R BER) , Ul W [m] S 4SS R A7 7 ™ i 1 2 JE S 2 p [

« 52



EFES AUVKRBSATEE . ETESSEMOIKERR

®3 RTER®

Bl 8 B A A inall FE Aol B B8 SHF B il ARG 5

P b bRdEZE B PR bR KR B A 560

Panel A8 ff BEAS &

Size 9.05 9 1.49 8.93 9 1.84 —0.81 —1.18
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Wt R A R AR ARG IR IR F 1096 .5 Y0 R 1 %0 1 B 3 EAKOE L TR R,

=S KIEERESH

K AGIR T R EIALTR . O T HIBR S J7 22 (R, 28 BEAT T R i A
*4 EFCHEREEHHEEER

Rt Size(1) Insider(2) Indep(3) Non-Indep(4)
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(2.2 (—4.59) (—4.78) (5.30)
Fsize 0.303""" —0.003 0.019° —0.016
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AR 03 [ 8 800 o 3% BT U W Y 2 FRATT TG 12 WL ¢ 3 1) M 4% W AL A 7 2k 4%
Bl A Ml s LA 2 BB LR L Ak 0 AS NRRAE B 3 ) 28 D7 L
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Az g Size(1) Insider(2) Indep(3) Non-Indep(4)

Intercept 1. 310 0. 334 0. 106 0.544"
(0. 44) (1.16) (0.92) (1. 68)

VCback 2.526""" —0.211""" —0.056"" 0.274"""
(4. 87) (—6.60) (—2.33) (15.54)

Fsize 0.295""" —0.002 0.020"" —0.017""
(8.62) (—0.54) (2.53) (—2.25)
Age —0.054 —0.014 —0. 000 0.014
(—0.84) (—1.39 (—0.02) (1. 09)

PPE 0. 000 0.002""" —0.000" —0.001"""
(0.02) (8.15) (—1.95) (—7.30)
CF 0.119"" —0.004 —0.007""" 0. 008
(2.00) (—0.85) (—10.66) (1. 20)

ROS —0.798 0.129°" 0.022 —0.155"
(—1.1D (2.24) (0. 81) (—1.90)

Risk 0. 037 0.096""" 0.038" —0.131""
(0.07) (2.59) (1. 84) (—2.3D)
Cage 0. 814 —0.017 —0.034"" 0. 053
(1. 00) (—0.33) (—2.57) (0. 84)

Dual —0.025 0.090""" 0.016""" —0.105"""
(—0.11) (11. 36) (4.38) (—11.80)

Topl 0.106""" 0.006" 0.001"" —0.008""
(7.23) (1.75) (2.55) (—2.04)
Top2-10 0. 048 —0.023 —0.009 0. 034
(0.06) (—0.52) (—0.47) (1.55)
WA AE 653 653 653 653
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A Bk 4 Al LAY R L 25 2 5 R T 5 0 B K Y 2008 AF L 25 AR A T
ARAE BT a0 T A 4R A [l ) 4
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ARSI T TPO I G o BRI S5 10 1 e g &R, 548 1T Bl #5951 5%
MV . 2R BT LA R A (D FERE I T A RRAE .CEO RRAE B AL L5 14 4y
E LA BAEAy AT A0 BT 8 A 00 [ 52 5 0 =2 B 488 9% Sl S 1 T S A A
T R B o A I ) | R N e ol a1 BN S IS R K = D
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Venture Capital and Corporate Governance:
Empirical Study Based on Board Structure

WANG Lan-fang

(Institute of Accounting and Finance ., Shanghai University of Finance

and Economics, Shanghai 200433, China)

Abstract: This paper investigates the impact of rapidly developing ven-
ture capital on corporate governance by the analysis of board size and struc-
ture of 658 IPO firms in China from 2006 to 2010. It finds that venture cap-
ital-backed firms tend to have boards with significantly larger sizes and fewer
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inside directors. The analysis of outside directors indicates that the propor-
tion of non-independent directors is significantly large and the proportion of
independent directors is significantly small in venture capital-backed firms.
Regression results show that venture capital helps to restrain management
power on the board to some extent; but it affects board structure through
the increase in non-independent directors and the expansion of board size,
and does not raise the board independence, leading to weakening the board’s
supervision function.
Key words: venture capital; board size; board structure
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The Paradigm Competition of Economic Methodology
between Historical School and Austrian School

MA Tao, WANG Hong-lei

(School of Economics, Fudan University, Shanghai 200433, China)

Abstract: This paper analyzes the debate on the paradigm of economic
methodology between historical school and Austrian school in the late 19th
century, and argues that the dispute superficially stems from the different
roles of historical induction and rational deduction in economic researches,
but its essence is the epistemic divergence between transcendental rational-
ism and empiricism. There exist priori truths in the system of Menger which
are refuted in the system of Schmoller. Schmoller thought that there were
only relative and temporal economic truths. As for methodology, how to in-
tegrate historical induction and rational deduction in economic studies is still
a problem in modern economics.

Key words: historical school; Austrian school; paradigm competition
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