i Al 280 Y i S

— & T AR B Gk FRDIER

=,

% F ETEN E B KBF

NERE: RELAAFEMPERATHIRTEIFOLR, RETENTHXTH
BERHZN M, A R EMF B RER B E K E A R EE, 22016—2020
FRATERBRT O TTIS Ml AR, KA NE £ 5 7 k3P 45 3 I ZAT ) B F 4
A FE A L BT R, AR A AT TAEESR, M EEE e A R A
L EERRAFIE e, BRI EMRRF R LR SRR T Z ST R, 12
HAAAE A SR ERT; SRR IS FRREREE T OMERTLZEE S,
VE MR B AT AT A A A A e Bk T AG e B 2 TE MR BCE ST A A AR R Ak B A AR
M ERBARBHEEFESSMRBTAZALANF LT, AXERER. EMEKE
e 4% 3 3R TR T G 2 A b ey ARk LA

KR EME AT e AEAE AL KSR

hESES: F832 XEEFRIREE: A
51 7

MAEERIEEF, TR BT 380 R B e A THI . (La Porta et al., 2006) . H T4 %
BRIPIR R S8 | DI ™% DL AU o A, 1R 7E BT 7 BRI O] (Ber-
nstein et al., 2020) . & [EF 2019 435 7 BHOAR I B U SUB Z A TR, F 2023 4 4t T
filo REUER T AL AN . G RIS ASE SR R A T AR A, T I 0 IR A b o E AR A
W AZ AR . BIHER . R ASERHAHEE )T, T4 B2 R ER AT X B A H 6 A
SR T e ISR O RE, AR R AL B R R TR T AR . SR, FRIEM AT RSB
B, AR B AN B A S T AT A i 2 S, RO R A RO R B
Al gE HA A E P

XT3 I A SRR, B BT 3B MBI A T N RICR A B B 8 o 55 7 TS TR

TEERIY: 20, SHEYEAL, PEIGFEREE R P EADE S S PR ORI 27 iGN (G8
WAER), S, P EVGE IS HAGE . P ENGEREAH DI o828, S, v
WA R PIR 5 TSR R, R, R, VLIS R A m B

*BEEWE : AR EEFEREE R E GRS R ) d M se s 5B se b i A2 . WER 5
YR . MR ARFIER W B H W S SR IE o 5 Al Bl g AR ET i N A A
(ZR2023MGO12) . T 748 HAREI A FIH 5B BiBaEOR 51 5 KU H5 S FRaIET A 0 Ve AR Zo% Al
FWFSE” (2022A1515011127) %eh).
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IR EERT BT b A R BN, AR o SRy, R & T RMIAR A
A R AT EMACR (EEAE, 2022), SR iAZ DA (5 B PEEE e (BRI £ &, 2022; AT
LIUgAE, 2022) . JREEWLSIN R, BRI A A A AR R S A AR B [ GE TS R
&, 2021) . BRI, FEMHE X BT A R B 2 B e, (R SOk A
il I RE A5 AN BRI EIBHE TN . ARSIy, TR A T O B A 52 ) B R ARl i) |
TR . ErT oA BT A, s KU A3 8 Xo ) B A Al (R B 0 SR A e A 2 L ST,
AR SCUATEM s BRI A v AR SEEG SR FH O 2 0y 1 A 36 e o) A ot ) Rk AR £l R
DRUBSAE 9% 14) ¥a HH AR

AR QIS A PRoTIR AN T . 158, AR SRR AT A PEAG R O R . A
SCRETE MO ) R S i B RIRHE AL g, RO SR O R A A s .
W, WIS 5 KBS B T 0 sh itk o AR SO RS I8: IBE 24 ol e IR 438 9 S s () s i
R BRI 2 A o) A LB B0 4 XU A3 9 o B A RS 43 0 5 7= A 5, P IBURT 5 |5 AU
PR LI AN AR Z B EAT SRR LA R RE L. &5, FEOEIRHE R @5 5
i PRI ZE A5 o AR SCUE A i IR A 46 B2 S X ) BB TR il sl % AT R tbsg ), R ER5E T B R
Al BE S AR A il 5 A S e LB

—. XEtEm SR EIR

(—) SCHk =

S FA BB T b () Fl 0% 4 A RN AP ISR, PR SCRR AP ARAE XU 330 9 R A A 22 LA
S B R . LRHE T, YA 2R R Al i Ae R PT &40 B R (Hoenig & Henkel ,
2015), HELEANLE BRI E AR S8 E & (Ko & Mckelvie, 2018) ., @hFEAFAIE . (Gomp-
ers et al., 2010) o KU FTRFAE T, 2250 =F 5 A XU 43 % 8 TR0 JRUB: A A i RURS: - ) )4 76
AT NI & B R PP S22 B 2984 (Nanda & Rhodes—Kropf, 2013). ZWIREE /51, FFK
BB AT B T4 = Al Al 8 4400 (Giraudo et al., 2019)

KT, ] P SR A 0 v W A T R S B R R AT RO (A,
2022; BRI S, 2022), tAE Sk & BE M S5 (08T A5 I B 88 X Rl Aol HLA 68 H &%
N, B FEEME (RASE, 2022) BFAGRE (XIEGHEAIZFE, 2022) it fbife (G2
S, 2023) . [FEAMSCRRES D BT MG R 0 R RO, R A AT R R SR R R A T
XoF [RVAT oMb A5 G A0 R I WA 50K () 5 W 4 58 T B R AT A Tk 3500, (Badertscher et al., 20135 Aktas et
al., 2016) .

(=) WFFEfx

1 A A 5 ) B R A b i 9 4 5

BB 75 2 R M H BB, REfs Ml QIR AL R A IME . A8 TR R 0 ) K %
A, EWIRIRHE L Bl 0 AN R I (Giraudo et al., 2019) ., WIEIRHE B AEE S G BA
SRR . AN R N SR AR I R, R L KU A3 9 R i 0 R, e A R A TR
FF b XU 45 %% 015 e e 2 19 i F 27328 (Bernstein et al., 2020) . 30K, B A AT HIEE k4
S RS 9 A BRI £, e XS4 % X ) G Rk 7R ol () B0 SR s R A Ib i i, R X )
BB Rl () Rl 45 A 5

TR R JS Ar E iR . iR b A T AR AR, AT B XU 4% T A TR A £
S—, MR S A TR A UER T Al 20k B BE A2 B SR B R RRE L RS B A
A, BIREN R R E AR LT, EWHRI AR TR A RE AR, B EAIETE . EkIA
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IR B ARG B 26, EXLLE VAR B R Sk i b ibai, e mb) @R R
G104 M S S SO S 50y 1 T o /A 1 L1 PO = 3 N B W16 S e V1 .3
Py aR e es, SR AR ZeNE CRIBARAIEIE R, 2017) dEMHRI S )s, B die
L T S I 7 R AN o i e I S R i o 4 el W 124 2 A S T =l
gAML X KBS BT AT T, AR TR E AR T . 5=, TRl BT A
il A i AR A B NSRRI A, Tl < B, BTTSRT RYRE (RE24ERAE, 2013). 1
Tt T BUR ARSI R A TR T BUE T, BB AT R S AR AL MR =, 9d DAV BE b
JAS, ARITHETH P KBTI 5 o IR, PR REAS S v XU B B8 X 1 BURHE Al i
I BRI, W | B XU T A IR R A, SR I RIRHE R A A B BT . T
I, e R La.

MR Ta: AR ARZER, T S0 5 A0 QIR Al 1) R Rl S i

CEME L T BERE XU £ O U A o S —, AR T 1) BTl iR Ty 25K i
WIS, AR A TR B M AR R PO BT bR, SR, ORI A
FEDRBIRIT ] . SRR WG . HA BRI, n] BERR XSS B3 ) QR Al i 45 58
Bo S, TR T A R A TS RO E TR . AR E TSRS AT R B, Al A
AT GREDILEE, 20205 BAEREEAIGF = &, 2021) MRS, B d b pbasHaEigm,
Al BT ARS FTREAR TR o 26—, WIRIRHE VS A RE AR, bl e et rT RERI 2143
gy, AFIT RSB OB o 28 1, TR Al e S BUXURS BT AR IR A E AN E
P, BB Se S, BRI R AL AR e, Tk, $RM B b,

B 1 s AR TAZMER , T S 400 Bk R Al (Y B 58 Rl BT B AR

2. A e ) - TR Al i 5 1]

BRI A 75 B LA B B R A R BT REA AE R AF R I IR] , FRARIC IO, i w7 7™ it
PRI SR H o BIRBCTE G BeA AV A, (R L sk 22 Fndse o S R i
SRS A R AR E TR, AR B KU £ 98 Bt B SR R A, SR
FEEMEARR TR Bl A R R B 25 KB (Colombo et al., 2019), Al 345 F Fe Fil
G (1) 32 O XU 45 B0 BB o B i i -

HBCRA T T G54 5 5 i XS 98 ) TS 2 A BE BT DR . SCFB B A4 7T 370 IXURR: £ % Bt
FROSEN , A7 XU AHE R Sl XURS: IR AN [F] BEIE o T XU AR LA, 2 BB Ik AT
ok ] AR T USO8 A YIS A, 80l DRSS 5 B4R s RURSL R AHKF o T B A A T RO i, IR
5 45 9% B T R H U I A B A B B AT BB, SR R AL SRR 5 (Bernstein et al,
2020) o FEMF S5 Al b T BEAR RO A T B AR R, XU BB L il A BB B
SR [AIRF,  pl TR A ARG R AR, TR S S XUBS 43  S R Al  TU A . IY
LA 59 U B AN v i i d o SR 1 = AN AR e o A o YR . A 5 M LT3 P o
e B 2a.

fBsE 2a AR T ARZEN,  FEE R S0 5 A BB T Al Fr) 1 e R O A ) B

FET USROS, KBS BETHEA BR BT A S D AT 5 U, R I Fs
AN A KU KRB BT A E 2 F bR . BBURA T2y, e R Befll REAZ TR PR FrT, K
WA BT LA BT AL PO R i DRGSR A T B iy, X438 o
Tt ] SRR Bl , s D BB R IB Bl (Lahr & Mina, 2014). ISR & 18 A AT
HPEEFFREAR T _EribeiE, XU BT AR Be il A A T2 BUHGE BB | sdiZ sl KU i
(a7 N i s I /08 3o A R e AN W e e A S S 329 VRN v i g I e e
AT R, ATRER: = ZE R Bm MR Bl - L B Al e s . DRI, R S 80 A
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NEIEF

gl

S TR M Bk, W) BIRH AR BB RIEIS . BE Tk, dR B 2b,
BRI 2b s AR FAZAER , T S 200 B R Al A 58 Rl B I [A] S

=, Bismigit

(—) FEAFIEE
AR SCREAS N 2016 455 — 25 T 22 2020 4553 — ZR BE ARG I AR AT s N Aolk o e, Al lss 4
WL BRG] XU BT S AL O R R B VE RO . AR R R S A E B R H
KIRAER G, HiX GDPEIR A FHRG R, mkubEdik A2 E %M LQTHRe 8 20K
Al A4 FRT- AT R A BRI ER (A LA s . F% . RAURS IESUEE e . KR
FHIBR SIS KB Tl EREA A T AR . BIBRAATEB R BRI, 533 7715
FEAS
(=) 7Bh
1A
DT A (Ln Amount) , Al 388 £ JXURS: $5 5% 4R 75 19 7 5 50 Rl 0% 4 200 A9 0 505 9 1
(Ln Time ), Al 7 22 3RA5 5 6 JXUSS: 450 1 P ] ) e ) 05 28
2. A7
B (Treat) , Ay AT A7 b2 75 & TRHEIAR W B i SRR — AUE BEOR | Ry e
. OBARE, BRI . WREIMA S AR BE AN AT R B A, R, W0, MR (Post),
Al BT IR 75 A T W SRR AR 18] 2019 455 — 2R BF 22 2020 4253 — F=EE Y MR i, J2 IR
1, #I0.
3. 4 A
Z:7% Gompers et al. (2010) AL, BEHUAARAE . XU BT RAEFI 2 WL SERAIE A A 4 1 28
i, S EhE 5= (Founders) . MM PET (State) . HLPREE S (Distance) . BK& ¥ (Syndi-
cate) . EAH KB (GVC). HIXZE (GDP) A EF] (Rail) . AR ERHEE AL 5
2K, WEIEMAE S (Industry) o RV EEETE], 5% BFE-ZEE BRI E (Quarter) . MRHE
il fribd (AR, EAET), EMXBELER (Province) . MRAEGH KIS BN 2 FR, &
ERTA EE R (Investor) .
(=) MEZETHAY
NRGHARDE 1aF 1b, HE (1), PSR ATE S8 (Ln Amount) , JCHE H/ZZ B 2R/l
RIS 2 B30 (TreatxPost) o 5l AA I EIIAS T (Industry) Ji, BHMIEAS R (Treat) #
Wk, R, 5IAZFE BT (Quarter) S5, HMHISMEAE R (Post) BEMIL. UGN 1a A
S, ZEHIAA R R o, > 00 BRI b ST, o, <00 3 (1) WTFFIR:
Ln Amount = o, + «, Treat X Post + «, Controls
+ZIndustry + ZQuarter + EProvince + Zlnvestor + e ¥
NRGEAR B 2a F12b, M (2), KRAERZRREGEEIE] (Ln Time) , SCHE A A2 i E BRIl
T WE I 520 1) B2 B (TreatxPost) o REIT 2 (1), B AE & (Treat) FTE PHH] 52 it 28
(Post) Hi T ALLRE )RR . AN SRARIK 2a BS7., S8 H I R ELB, < 0o AR AR 2b il
B, >0, X (2) WTFPIR:
Ln Time = B, + B, Treat X Post + B, Controls
+21ndustry + ZQuarter + ZProvince + Zlnvestor +e
IR/ =T (O1S) ikt (1) Fst (2). WG am, st s it

(2)
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xR1 HEEXHH
R BCRL A AT 424 Tl i)
7l ANEC | Wl | X | ANEC | el | BEEAE | ANER| Hes) | oSaret | AN | Eefl
SEEAR (IT) | 1769 | 22.9% | b5t | 1953 | 25.3% | 10~100J7 | 185 | 2.4% | 1~6H | 1522 | 19.7%
LR 1225 | 15.9% | 775 | 1340 | 17.4% | 100 ~50077 | 1582 | 20.5% | 6~12H | 994 | 12.9%
AR SESF | 896 | 11.6% | FiF | 1266 | 16.4% | 500~1000J7 | 1404 | 18.2% | 12~24 7 | 1569 | 20.3%
HIUAR i i 464 | 6.0% |HFIL| 875 | 11.3% | 1000 J7~11Z. | 2986 | 38.7% | 24~48 A | 1491 | 19.3%
LR | 319 | 4.1% |98 | 726 | 9.4% 1~1012 926 | 12.0% | 48~96 7 | 1071 | 13.9%
FoAh 3042 | 39.4% | HAth | 1555 | 20.2% | #id1012 | 633 | 82% | >96H | 1068 | 13.8%
Bt 7715 | 100.0% | Eit | 7715 | 100.0% Bt 7715 | 100% Bt 7715 |100.0%
TR R4 AR AR R 0] Y DX R R BT T 5 AT A9 s T R 40
AT E R 1% 45 BACFE . N
i A= - S S 23
ENER 0 S, T w2 ZERAMGT
b LT Y B 2 Fafd bR v A ¥i(E g | AeEZE | BUME | SRORME BRI
() st Amount | 2.922 1.750 | 25.845 | 0.010 1160 7715
FEA o A 1 D0 an 28 1 Time 44.839 22 57.766 1 530 7715
o il B R R AR Treat 0.522 1 0.499 0 1 7715
o - e
?;‘Mtﬂk, BEN 17694, i Post 0.223 0 0.416 0 1 7715
FRASRIEL (I 22.9%. FHRIHL Found 0.537 1 0.498 0 1 7715
P . ounders . K
AR R E A KR AR X
oy s W, Y
55 B AT A REA K Distance 0.421 0 0.494 0 1 7715
WAy —Fe . i Syndicate | 1.775 1 1.507 1 25 7715
G, HEM . AYIEARSE GVC 0.188 0 0.390 0 1 7715
57 . HUAHCH 5 R SR M GDP 2573 | 2579 | 0843 | 0476 | 4.607 7715
- v ke o
TR AR AR S TR Rail 22237 16 17.777 0 47 7715
e A
%O zt\jc#zlxi‘j%&ﬂﬂﬁj[? Apply 2.195 0 12.286 0 523 7715
o TR LRI E 1.570 0 7.957 0 300 7715
(FAX . BN . Hp, M :
:“:4?— E,(J _I/J:‘\ﬂ[/"ﬂaig ijj@J 1953 Grant 2.225 0 16.535 0 637 7715
A EHR253%. L F Cite 0.886 0 5.015 0 244 7715
T AN | M N N OB A & Deals 7.390 4 10.050 0 313 7715
IR F AL R, FEAS A L B Exits 2.045 2 1.895 0 62 7715
o0 5 M X2 A Ik AR T A HHI 0238 | 0170 | 0193 | 0002 1 7715
. N o
/9%0 4(;% baed] Eﬁiﬂké%'ﬂg Number | 92.254 64 75.729 1 270 7715
4 %51 1000 G o i
AT ﬁjﬁ ) B Funds | 108.103 114 68.856 0 257 7715
50% AV B 4 Al e s ) /N -~
DA RO Valuation | 2.740 2.500 10.688 0.010 | 205.161 7715
A B A VR 48 R Share 0.167 0.150 0.208 0.001 1 7715
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1.84 ] 4.87

— SRl e Ffhldl 3 o TR e fEmAL i

: A = s :
151 I \ 4'3::—4_:;’:4;-«/—:i753,/;' * "\‘t{»""”'—-f.n,
- —

121 .7_./(‘ e 324 PN
- ~ ¥ - 7 \
0.94 ":“':\_./'/.' 4\ J/ ' LnTime 2.4 H

Ln Amount hd
0.6 \ . 1.6-
w_
0.3 * 0.8
0 5 0

B e e T B I B Pt e B e B R B B L T R B B B |

202001
202001

E1 mEemTiEs E2 BhEmEELES

R2R, P B AR T S AIE R 2922 7578, A ARAT B Fe Rt it {20k 454 H .
52.2% WIREAAL ZFHEIATE, 22.3% RIREAA L B Fe Rl BT R A T b SEt )

B s e mis . 20194 55— Z B m M A, SEU0 4 ANl 2H il F e s ki 3
P, SeKIA TR, FAErrrias. 201945 —F R i s, SERG AR T4 21 A R Bt
BRI EIGIN . B2 RTINS 2019 4R — AR, SERG AN T 2L A R T I ] 25 S AR
/No 20194E5— T, SCERAURDN TRt 4 AR T it Rl AR AT, B0 SRR 2a.

=. REAR
(—) B 1aF1 1b FYRG5

K35 T (1) BRIEER, KR IR =2 o) SRR Al BT G A B 1a Al 1, 51
(1) RGIAFEHRI S G EROY, SZHIMRECH0.203, TE1% 1K ERE, 5] (2) 785 (1) 1Y

i 51 Al o DA %3 EMSEETARAE G LR S T
JXL Bﬁ ;‘F& %S oL m i KHE /;i HAF 5 : Ln Amount

FERLN, A _ | |

= e 0203 | 0322 | 0345 | 0325 | 0344 | 0343
ATV [ g B, 4 Treat XPost 0045 | 0070 | 0093 | 007 | 0070 | (©070)

(5) FRBIABE ., 17 o oo | o0ss

o, B (HIRIX. HiE Treat (0.019) | (0.014) | (0.019)

i) UL [ 2 RO

SARTES LSS Post (0042) | (0064) (0.060)

1E. 5 (6) 4kzi5] A Controls No No No No No Yes
AR, S HI R Industry No No No Yes Yes Yes
$70.343, 1F 1% 7K Quarter No No Yes No Yes Yes
FE%  ROTEMHRS: Province No Yes Yes Yes Yes Yes
?@E L ﬁﬁi&ﬂﬁﬂm Investor No Yes Yes Yes Yes Yes
THRRR T 343%.

T Adj R? 0013 | 0052 | 0076 | 0051 | 0077 | 0078
IS S ol TG No. of investors 2261 2261 2261 2261 2261 2261
A T 1000 7, No-of observations | 7715 7715 7715 7715 7715 7715
A 2 A e O NOWARHEDR ;o o f0# 3 JIRORTE 1% 5% M 10% KF FRZE. T

BRI AGR, mig
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la 19250 IIE
() fB5E 2a Fi12b AOAS I
#F 45T (2) T4 TEMHIBCERTR IR B 4l Fb 5 B 8] A9 52 0

B A ZE A, e v PSR Ln Time
A2 W ) @UREEE R Al o | @] e @] o ®
=% n TET Gl AR S
il 5% B 18] 64 fE 15 2a I . 0777 | 20727 | 20717 | ~0.687" | —0.672 | —0.667
2be F (1) —3%1 (5) reat>bost 1 (0.166) | (0.179) | (0.179) | (0.176) | (0.174) | (0.175)
3B A R A 0.172 0.155 0.170
A i, 28 H I AR Freat (0.145) | (0.123) | (0.127)
G, R 0.076 | 0.096 0.014
S ) BB TR G b Post (0.071) | (0.087) (0.070)
ﬁ(ﬁﬂa‘ﬁ%%ﬂ% A4 s 1] Controls No No No No No Yes
ﬁﬁo 51 (6) %Ij\ﬁﬁﬁﬁz Industry No No No Yes Yes Yes
] 728 5 [ S A, A2 Quarter No No Yes No Yes Yes
IR R RN -0.667, 2 e

’ rovince No Yes Yes Yes Yes Yes
Eﬁ Yfﬂﬂ%ﬂiﬁ&{}ﬁ%ﬂ@u*ﬁ’ Inv‘;s‘t:: No Y: Y; Yes Y; Y:%
Al A5 e — ‘ ‘ : ‘ ‘
0 ] 3 B T 66.7%. Adj R 0.020 0.045 0.098 0.073 0.125 0.126
B I R A (0 No. of investors 2261 2261 2261 2261 2261 2261
o DT HY ) ),
" PR N S No. of observations 7715 7715 7715 7715 7715 7715
U ) S5t F 00 B R

LA PRI 29 1, AT B TR I S . ARARIIALE, fBEisk 20 1 B0
M. RS

(—) sEmabLil o3 Hr

1 XRS5 5% 5 2 1) B A UE S

T ) QR 7 Al Bl AT BE A2 i AL R XS BER A e . 55—, TUHhI4e T
VPN 5% o i G ) 9 T A e o AN R I = 7 = O ¥ W ol o | d e E
TR, 51 KBS BRSBTS, Ham i KBS S8 SRS 42 M) QRS LAl 1)
T, KA 0T e P AR THL I BE ), PR BT AR 2 X Al A e A (B A P REARATH%
PEHLZs (Inderst & Muller, 2004). M RCENAHIBIRHE BRI AP 2T TR ST MBSO RIS BG40, XU 4%
T BB 0] BN R B A8 4% (Colombo et al., 2019), 55 =, B o A XU 75 7 4+ BE
FERTREIRHE AR A FE R I 1a] . ZERPESE PRI R A0 T, e Al A3 8 A R B A
APETE, RS S A b s I Al A U R Dl o R XU B SE AR, A AA AR A
ADy W) AR S, AR T 51 S KB THr Bi RS . Rt , WSS, XU 408 5w A o B 3
1R, SRR BB A XS AR BT, XU G BLRiHS DTS Al 2 e il 5% iR ) S i

ARXSFEIHE (2022) HH A0 2RO XURS 45 5% 5 0 7 T k] e 2 52 i ) BB L il
ABE A VEFIALE . 2 5R T IR SO KU F 8 s sz i A I 25 R . 41 (1) —41 (3) 4393l
DABR 2535 R A8 E AR s B (—Ln HHD) . EHUECE (Ln Number) FIHTEIE42CH (Ln Funds)
i WU BT s rom e . ISR R, SCHIREEY R ENIE, RN ST 1T KU 5T r 5
i AR Geronikolaou & Papachristou (2016) FJFRISHRAL, 1735 40K 412 i USRS 388 ZEALAA [ L
[0S 18N =N A B N8 =D I o A EIOF 5 7 o R v 1 P 5 o e S 1 o | A7 SR RS
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WZaptam. 4 EICARR, K

VR A v T S ) B T F5 FMEIMEZMXKEREZSEENEZIERE
WS
2. IR B 5 4 1 TR BT 4 :
55 6 LUV IR Aol O TR ) (2) ()
BB R0 A e, SR T U o g Treat xPost &ﬁg (ﬂg) gﬁ;
50 RS 1 V% 3 e 1 B2 TE A . KU ' ' '
e 2 [ 1 25 4 3R 4R RS T L BRI Controls Yes Yes Yes
OR300 36 Al e, S Dt - - -
RSB TE XAl B EHE = (Inderst & Quarter Yes Yes Yes
Muller, 2004). & {404 FF 4 Province No No No
i e e 9 IR T 2 15 22 10 T fovestor o o o
Gy TR T S S R A Adj R 0427 0227 0365
ﬁﬁ% ﬁi E E/‘J %I‘ 3:6,@ IETE‘ , Z]K jC 1‘@3/\:\2 No. of investors 2261 2261 2261
TR e AR (PR Do ofobeenvations | 499 i i

eplpm. &85 (1) —4l (4) BRI E (In Valuation) , 2 HIFR B N IE;
F) (5) —4 (8) BRI BAUF L (Share), SLHIMABULE N GPREFH], M2t
Ja s AU BT 5 oAl S B ASEAR T, Al A BERURe L1 FU B AR AT RS T 2R 45 B 2 Bl T 60,
SCRF T RSB e AL

F6 i B R M U BT 3 B B HE
H7AE 4. Ln Valuation [FZ5 g : Share
(1) (2) (3) (4) (5) (6) (7 (8)
Treat xPost 03787 | 0374 | 0393 | 0392 | -0.070"" | -0.068™ | -0.056"" | -0.052""
(0.041) | (0.045) | (0.042) | (0.045) | (0.008) | (0.007) | (0.007) | (0.008)
Treat -0.034 -0.027 0.001 0.006
(0.021) | (0.019) (0.007) | (0.005)
Post -0.067 -0.076 -0.003 -0.004
(0.041) (0.042) (0.008) (0.049)
Controls No No No Yes No No No Yes
Industry No No Yes Yes No No Yes Yes
Quarter No Yes No Yes No Yes No Yes
Province Yes Yes Yes Yes Yes Yes Yes Yes
Investor Yes Yes Yes Yes Yes Yes Yes Yes
Adj R? 0.054 0.071 0.053 0.071 0.034 0.109 0.097 0.119
No. of investors 2261 2261 2261 2261 2261 2261 2261 2261
No. of observations 7715 7715 7715 7715 7715 7715 7715 7715

() SEBTED

LAl Bl e
CEWFRICR S, UEZR A P RIS T 85 038 SV I BHTRE ST, B2 BTN T8
BTRETT S AR BB B Al o AN SCITA A SO A S I 7 BT RE 7 556 (0] BB 8 Al 8
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FHo RTIIR TANATHRE A B RRS5 R . 27% Bernstein et al. (2016) B, 735Uk B
LR R (Apply) . KWL FIHZE R (Exam) . AL FIEGE (Grant) A& F] 5] IE
(Cite) MPEEVEHRES . 51 (1) —41 (4) AR RETEH, —HAZHMAMEF NIE, 245

KU, WSS, RUETRE D BER R RIRIRH AL, R RARmEE . 51 (5) —51 (8) WY
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K75 & . Ln Amount K75 & . Ln Time
Innovation =|Innovation =|Innovation = | Innova- |Innovation =|Innovation =|Innovation = | Innova-
Apply Exam Grant tion = Cite Apply Exam Grant tion = Cite
(1) (2) (3) (4) (5) (6) (7) (8)
Treat XPost X 0.132" 0.141™ 0.163" 0.169 -0.422" -0.453"™ -0.363"" | -0.573""
Ln Innovation (0.075) (0.070) (0.082) (0.095) (0.109) (0.117) (0.081) (0.147)
Treat XPost 0.218" 0.318™ 0217~ 0.325™ -0.497" -0.493™ -0.532"" | -0.505""
(0.088) (0.089) (0.092) (0.085) (0.163) (0.162) (0.150) (0.167)
Treat X 0.019 0.022 -0.081 0.036 —-0.004 —-0.002 -0.001 -0.044
Ln Innovation (0.038) (0.044) (0.056) (0.054) (0.059) (0.062) (0.041) (0.085)
Post x —-0.089 —-0.042 -0.111 -0.179 0.162 0.151 0.059 0.211
Ln Innovation (0.065) (0.073) (0.070) (0.112) (0.098) (0.103) (0.078) (0.133)
Inl Al -0.032 -0.036 0.042 -0.036 0.369™ 0.424™ 0.336 0.534™
1AOVAHON T (0.038) | (0.045) | (0.054) | (0.053) | (0.050) | (0.054) | (0.036) | (0.070)
Adj R? 0.078 0.078 0.078 0.078 0.065 0.171 0.159 0.166
No. of investors 2261 2261 2261 2261 2261 2261 2261 2261
No. of observations 7715 7715 7715 7715 7715 7715 7715 7715
#*8 N EBRWRRME
K78 . Ln Amount [KZS & Ln Time
Experience =Deals | Experience = Exits | Experience = Deals | Experience = Exits
(1) (2) (3) (4)
Treat XPost X 0.258" 0.374™ -0.248" -0.189"
Ln Experience (0.113) (0.119) (0.124) (0.091)
Treat XPost 0.180 0.168 -0.570™ -0.411™
) (0.223) (0.130) (0.283) (0.129)
Treat XLn Experience 0.010 0.028 0.016 -0.110
‘ be (0.032) (0.053) (0.046) (0.080)
Post XLn Experience 0.083 0.075 0.046 -0.028
‘ P ‘ (0.088) (0.130) (0.083) (0.120)
Ln Exverien 0.097™ 0.066" —-0.050 0.086
perience (0.028) (0.037) (0.029) (0.068)
Adj R? 0.135 0.102 0.126 0.127
No. of investors 2261 2261 2261 2261
No. of observations 7715 7715 7715 7715
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Aok, T
1 1 %) Bl B 0258 | 0253 0348 ~0428" | -0239° | -0.550""
B ) 21 R Treat xPost (0.092) | (0.055) (0.072) (0.169) | (0.142) (0.157)
E sy o | A
$ 28 3 47 41 Adj R? 0246 | 0.157 0.058 0.136 0.197 0.083
WEhE L N No. of investors 1467 946 287 1467 946 287
NN VY
A 3 W NG of observations | 4899 3352 912 4899 3352 912
2T Ak
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The Spillover Effect of Registration System
— Evidence from Financing of Early Stage High—Tech Firms
Peng Tao?, Li Zhigang"’, Wang Jun®and Zhu Guanping’
(1. Management College, Ocean University of China; 2. China Business Working Capital Management Research Center;
3. Innovation and Entrepreneurship Research Center, Ocean University of China; 4. School of Computing and Artificial Intel-
ligence, Southwest University of Finance and Economics; 5. Finance College, Jiangxi University of Finance and Economics )

Summary: The stock issuance registration system has achieved good results in mature market countries, but its adaptabil-
ity to emerging market countries remains uncertain. The reform of the stock issuance registration system has ushered in a new
phase in the development of the capital market and plays a guiding role for unlisted firms and venture capital investors. The
standard for issuing new shares under the registration system places more emphasis on the core technology, invention patents,
research and development investment, and other technological innovation capabilities of enterprises. The main goal is to lever-
age the support function of the capital market for technological innovation capabilities and enhance the competitiveness of the
real economy.

Using a quasi—natural experiment of the registration system in the pilot implementation of the Science and Technology In-
novation Board, we take 7715 first round start—ups from 2016 to 2020 as our sample and choose the difference—in—differences
method to evaluate the impact of the reform of the stock issuance system on the financing of early stage high—tech firms. The re-
sults indicate that, compared with the approval system, the registration system increases the financing amount and accelerates
the financing time of early stage high—tech firms. The effects of the registration system are more significant when firms exhibit
stronger innovation ability or when venture capital investors possess more investment experience. The impact mechanism shows
that the reason behind this lies in the competition intensity among venture capital investors. The effects of the registration sys-
tem reform extend to subsequent financing rounds and initial public offerings, significantly enhancing the financial support
function of the capital market for technological innovation firms.

The contributions of this paper are presented as follows. Firstly, the paper evaluates the effectiveness of the registration
system reform from the perspective of financial support for technological innovation. Secondly, the paper demonstrates the asso-
ciation between the stock market and the venture capital market. Finally, the paper documents new influencing factors on the fi-
nancing for start—up technology—based enterprises.

Keywords: Registration System; Initial Public Offering; Early Stage High—Tech firms; Venture Capital
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