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o Wind o
2005 ~2013 ST °ST ;
; 1 °
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14 33 9.04 0.1 1.69 0.08 0.2 10.53
35 83 22.74 0.09 1.82 0.15 0.22 11.48
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Logit( Ve =11Z) , = d( By + B:1Size; + B,Dub, + B;Ibr; + B,Bs, + BsAge; + B¢Sh; + B,HHI; + ByRos +

By Ye +ByLn) (1)
Ye In B Bxn
2 Logit L 2
o 1 5 Roe. Q. Ros-
Sgro Lpro 6 1 5
o 2
o Age- Dub . Bs.
Ibr. Sh HHI N N
o 3
2
Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
Size( - 1) 0. 053 -0.027 0.028 0.030 0. 052 0. 000
e (0.52) ( - 0.26) (0.28) (0.31) (0.52) (0. 00)
Dub( - 1) -0.511™ -0.512™ -0.551™ -0.513™ - 0.496™ —0.545™
( -2.99) ( =2.99) (=3.21) ( = 3.00) ( = 2.90) (=3.14)
I 1) -3.259 -3.037 -3.477™ -3.189° -3.471° -3.375°
(- 1.84) (= 1.71) (-1.97) ( - 1.80) (- 1.95) ( - 1.90)
Bs( - 1) 0.151™ 0.150™ 0.146™ 0. 144 0. 147 0. 148
(2.90) (2.87) (2.79) (2.76) (2.83) (2.83)
Agel - 1) ~0.109 0,099 -0.121™  -0.108™  -0.115" ~0.116™
€ (-5.33) ( - 4.85) (= 5.70) (-5.28) (= 5.47) (= 5.24)
Sh - 1) ~0.028™  -0.0297  -0.0297  -0.0277  -0.028" - 0.030™
( - 4. 66) (- 4.79) (- 4.88) ( - 4. 60) ( - 4. 66) (- 4.94)
W - 1) — 4,448 —4.526™ — 4,458 — 4,217 — 4,326 — 4.590™
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Roe( - 1) (-1.37)
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Q(-1) (-1.83) (-0.98)
-2.559"* -2.171°
Ros( — 1
os( =1) (- 2.70) (-1.78)
- 0.294
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Lpro(=1) (- 1.89) (-0.07)
Year E yes yes yes yes yes yes
Industrial E yes yes yes yes yes yes
1627 1627 1627 1627 1627 1627
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. 4
z
° Roe 0.358 0. 004 0. 078 0. 093 0. 069 1. 304
ARoe 0.314  -0.351  -0.001 -0.003  0.054  3.326™
Y, =B Ve, + Ve, , +  A%Roe 75276 -0.987 -0.007  0.322 2.919  3.561%
y y y ) 8.414 0.631 1. 608 2. 006 1. 266 0. 398
BsVeia +ByVei 5 + BsVei AQ 7211 -5.32  0.056  0.135 .09  1.073
+Bim, + &, (2) A% Q 7.621  -0.767  0.041 0. 165 0.571 1. 300
Y Ros 0. 45 0. 003 0. 074 0. 105 0.094 - 3.579*
ARos 0.414  -0.411 -0.003 -0.008  0.054  2.938*
 A%Ros  44.555  -0.98 -0.043  0.16l 1.85  2.784™
Roe~(Q~Ros~Sgro Lpro i Sgro 1.379  -0.374  0.158 0.2 0.288 0. 003
¢ “, ASgro 1.753 - 1.721  -0.02 -0.014  0.369  —0.299
A%Sgro  640.684 —120.473 -0.452  0.068  18.652  —0.249
Lpro 14. 145 7.53 10.886  10.825  1.229  —1.948"
£ o ALpro 3.858  —4.113  0.023  -0.056  0.751  2.784*
A%Lpro  0.47 ~0.342  0.002  -0.003  0.073  2.800"
Ve 1 0 0 0. 155 0.362
Venum 1 0 0 0. 041 0. 199
(LSDY) Veshare — 62.32 0 0 1. 344 5.116
Verepu 1 0 0 0. 088 0.283
o 1.7 ( )
(2) Wilcoxons p 2.0 Kk Rk
10% 5% 1% 3.
5, °
5
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Model 1 Model 2 Model 3 Model 4 Model 5
Roe Q Ros Sgro Lpro
Ve ~0.010( - 0. 84) ~0.352% 0. 007( 0. 57) ~0.041( - 0.35)  —0.169( - 1.17)
Ve( - 1) ~0.036*( -2.76) -0.064( —0.31) 0.0 8(—1 01) -0.142%(-2.10) -0.335( - 1.15)
Ve( -2) 0.017(0.78) 0.105(0.52) -0.001( -0.14) 0. 139”(2. 39) 0. 127(0. 46)
Ve( - 3) - 0.008( - 0.34) 0.011(0.02) 0. 015( 0. 50) 0.012( 0. 07) - 0.355( - 0.84)
Ve( - 4) ~0.003( - 0. 19) 0.421(0. 86) 0.014(0.91) ~0.028( = 0.27)  —0.035( - 0. 16)
yf‘,S yes yes yes yes
yes yes yes yes yes
2.847 1.31 0.94 2.217 0.46
520 520 520 520 520
Ve ~0.010( - 0.84) —0.352™(-1.99)  0.007(0.57) Z0.041( - 0.35)  —0.169( - 1.17)
Ve( - 1) —0.036M( -2.76) —0.064( -0.31) - 0.0l 8( -1.01) -0. 142**( -2.10) -0.335(-1.15)
Ve( -2) 0.017(0.78) 0. 105( 0. 52) -0.001( - 0.14) 0. 139“(2. 39) 0. 127( 0. 46)
Ve( - 3) - 0.008( - 0.34) 0.011(0.02) 0. 015( 0. 50) 0.012( 0. 07) ~0.355( - 0.84)
Ve( - 4) -0.003( -0.19) 0.421(0. 86) 0.014(0.91) —-0.028( - 0.27) -0.035( -0.16)
yes yes yes yes yes
y(‘)S yes yes yes y€S
2.847* 1.31 0.94 2.21" 0.45
522 522 522 522 522
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6 1 2 Veshare 0. 001
0.010, 1
N Q 0.001 0.01 o
2. (2)
0. 245 0. 05
3, — ( )
6 (2) (5) ~0.404 0.354
6
Model 1 Model 2 Model 3 Model 4 Model 5

Roe Q Ros Sgro Lpro
Venum -0.004( -0.33) —-0.404™( -2.97) 0.019( 1.43) -0.032( -0.70) 0.354" (1.78)
Veshare 0.001 ™ (2.02) 0.010" (1.92) —-0.000( —0.45) 0.002( 1.46) 0.006(0.78)
Verepu -0.003( -0.27) 0.245(2.21) 0.003(0.24) 0.024(0.62) 0.159(0.97)

0.09 ** (27.91) 1.727%(21.26) 0.08 ™ (18.15) 0. 18 (13.68) 10.95 % (1182.69)

yes yes yes yes yes

yes yes yes yes yes

1600 1600 1600 1600 1600
Venum -0.005( —0.44) -0.325™( -2.14) 0.019(1.42) -0.035( -0.75) 0.355" (1.79)
Veshare 0.001" (1.82) 0.012(2.11) -0.000( -0.35) 0.003( 1.49) 0.005( 0. 69)
Verepu 0.000(0.01) 0.192(1.54) 0.003(0.23) 0.025(0.67) 0.170( 1.05)

0.09 ** (27.66) 1.77 7% (23.40) 0.08 % (18.99) 0.18% (14.13) 10.93 % (186.78)

yes yes yes yes yes

yes yes yes yes yes

1605 1605 1605 1605 1605

N 10% 5% 1% o
2005 ~2013 2351
. (1)
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Heckman

Can Venture Capital Improve The Performance of The Strategic
Emerging Industries Listed Companies of China?

Zhao Wei Wen Jun
( School of Finance And Economics Xi‘an Jiaotong University Xi‘an 710061 China)

Abstract: This paper investigates the relationship between venture capital and the performance of the strategic emerging
industries listed companies in China followed by empirical tests based on data of strategic emerging industries listed compa—
nies from 2005 to 2013 employing the combination system of propensity score matching ( PSM) and the treatment effected
model. The empirical result shows that: Venture capital has significant inhibited effect on the strategic emerging industries lis—
ted companies. It means that venture capital has not the characteristics of ex-post monitoring function. Further research shows
that the venture capital with high-shareholding and high—reputation can significantly improve the performance while number of
venture capital can not.

Key words: strategic emerging industries; venture capital; company performance; propensity score matching; the treat—

ment effected model



