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PR RO T L A BE LA A B w8 A - WLAE L 156 A A B LA 7 3. [ Bl 4% % 7=
A rf B R T 3 40

2 FETEHHERMESIT

AR e /IME SN ¥ifE T 22

iR H#F(ER) 100 0. 00 1. 00 0. 3286 0.1996

& o (DO 100 0. 00 0. 66 0. 1467 0. 1339
HEE LM (0O 100 0. 00 0.29 0. 0395 0. 0523

A B ot 0 100 0. 00 0.19 0.0448 0.0382
KEAREN S 100 0. 00 0. 54 0. 1100 0.1634
AL (D CRA 42550 100 0.01 3.47 0. 2575 0. 4802
MOk B ] CT) B 4F) 100 1. 00 21. 00 8. 8793 6.3410
GIRSEEI TGN} 100 0. 00 1. 00 0.5513 0. 5006

GRS 5L < AR A A
(=) W 25 51
PR S T 2 A e e IR, JE R R 25 Uy 25 AF T W3 ) S Uy 25 1)
B, AR SCHRTAT R SCe /N e i % Jit Jr A8 (81 U5 rh (9 7 O 25 IRl AR T B IE.
R RCEC 1/ e Horp g TR ]I D B B 5% 25 - BUNE B (log (e? )
Xt P AR B U S LA . REZE R L 3.
R3 #HEHRI1—4@THEAZER

U A5 B 1 HEAY 2 B 3 FEAY 4
B 0.2567""" 0.2475""" 0.2648""" 0.2835""
DC + 0.0610""
ocC + —0.1056"""
IC + 0.2071°"
S + 0.2737""
1 + —0.0401" —0.0089" —0.0306" —0.0150"
T + 0. 0048~ 0.0059" 0. 0040" 0.0018"
N + 0.0389" 0.0646" 0.0306" 0.0162"
DCX1 + —0.1040""

e (3



NF P 2010 FE 6 A

HR3 EBI1—4EAEZER

U455 i1 A 2 i 3 IR 4

DCXT + 0.0079""

OCX1 + 0. 0086

OCXT + —0.0063""

ICX1 + —0.0695"

ICXT + 0.0270""

AL R? 0.6516 0. 8838 0.8720 0.6912
sk DW 2. 0759 2. 1862 2. 0334 2.0137

TE T AN ERRAE 1965 % .10 % MK 1

(=) SRS R i R

L BN 0 45 rho P 5 45 5 Sk CRIDIE 45 %6 B 42

5 E MGG AR R 3R Al 5 5% 0 2 A B2 v Pk L ABE G MEXT R
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S P9 R EASE % G s BT 7 226 R 48 T i o M A R L I 55 R X S 2 Y
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T SXATHBITIRE . AN BV A BEAE S AL S5 A B, HL AR B A X Pk 5 8 BT
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AL R 1 3% DY 3R 2l o 52 i 0 245 {6 B 0 T ok AR B S8, ()0 T A
W AEAL BN B BT T 55 . A 538 S 9K 3l Bl £ BT MM BEAT IR 5 4505
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Research on Performance of Venture
Capital Networks in China

LLIU Zhi-yang, JIANG Xiao-dong

(School of International Business Administration , Shanghai

University of Finance and Economics, Shanghai 200433, China)

Abstract; In the course of syndication, venture capital firms gradually
develop the VC networks with the features of trust and mutual benefit. The
paper analyses the relationship between VC networks and their investment
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performance in China based on social network theory. The results are as fol-
lows: firstly, venture capital enterprises are highly embedded in guanxi net-
works and the location changes of social networks have played a significant
role in China’s VC industry; secondly, the increase of the degree centrality
and the in-degree centrality contributes to higher exit-rate of venture capital,
while the increase of out-degree centrality reduce the exit-rate of venture
capital; thirdly, the stability of guanxi has a positive effect on the exit-rate
of venture capital; fourthly, the experience of practitioner helps to enhance
the positive impact of network centrality on the exit-rate of venture capital,
while investment scale helps to weaken the positive impact of network cen-
trality on the exit-rate of venture capital; fifthly, the performance of foreign
VC firms are better than the one of local VC firms.

Key words: VC network; venture capital; syndication; network cen-
trality; social network (%% A—rH)
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The Interactive Relation between Capital Formation
and Monetary Expansion: Explanation

of Economic Growth in China
LI Zhi-guo, ZHANG Xiao-rong, XU Jian-gang

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

Abstract: Economic growth in China during the transition period is a-
chieved through two channels, namely, the one affected by credit expansion
and new monetary supply, and the other affected by overinvestment and the
accelerated capital formation. Theoretical analysis and empirical results
show that capital formation and monetary expansion promote the sustainable
economic growth in China. With the changes of economic structure and mar-
ket environment, the continuous increases of potential instability of econom-
ic operation, and the more instability of the determination mechanism for
capital acceleration and monetary demand, the interactive relation between
capital formation and monetary expansion is changing.

Key words: capital formation; monetary expansion; interactive rela-

tion; economic growth (FHE%E BA—r D
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