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(R 52 (Hochberg etal., 2007) o AHRZHFFME, ASCIESFEA B R
Az : GGF_National (2 5% %1 5] e N E K ZME 1, {08 00 5 GGF_Provincial
CENBHEME 1, BUH 0, HRHTT RIS NFEREH . SES R TR, PR
B RENIE, AP KA T 3 4. IX R, ®RL 2R MBUFE B
R 72 TE TR R b S5 R IR 2%, AN T B 255t il o B AT LR BRAT T o 152 5 T 147 7350 SRR

Hk, BT 2R ZURE IS B A G AT 7 T o 248 H AR T I 52 5 m 7 & 1 B4
SN AREE N AT IR ZE o AHELT B bR ez iR R o R 4, 7o 3 5 o 4 7 1 B8 WAk 1) R o
PAVIRFATSS . A SCH M ) AS B GGF_IndustrialFund (752 5848 (1 921 R 5] 5
WEGHCL, B0, A QNI TR L G AR FEE A . (AR SN AR A S e
PYERE (M RBOYR3E N IE BT REMEA . X R, BOK H AR B AL 5 R BT
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Leaderdum Foldum Indpdum Continuei
T
) 2 ©) “4)
GGF_National 0.025™* -0.005 -0.027** 0.068™**
(0.006) (0.008) (0.007) (0.005)
GGF_Provincial 0.043™ -0.056™" 0.009* 0.043"™
(0.004) (0.006) (0.005) (0.004)
Controls Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes
Observations 130,219 130,219 130,219 130,219
Log Likelihood -53,933.570 -73,001.140 -56,110.220 -50,983.220
Akaike Inf. Crit. 107,959.100 146,094.300 112,312.400 102,058.400

A AP AN ESMBLTEWN-FHARAL; 5NN -FHATRBLGIRAER; *, **, =55 %5
FE10%. 5%F= 1%89K-F L%+ 2%, TAR.

R A2 H—PREEREGR (BAF3|SESRE)

Leaderdum

%t
e

Foldum ‘ Indpdum ‘ Continuei



(1 @ ©) “)
GGF_IndustrialFund 0.039™ -0.048"* 0.008" 0.042"*
(0.004) (0.005) (0.005) (0.004)
Controls Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes
Observations 130,219 130,219 130,219 130,219
Log Likelihood -53,943.360 -73,005.120 -56,116.870 -51,062.100
Akaike Inf. Crit. 107,976.700 146,100.200 112,323.700 102,214.200

A RE& AL

N OREEAE A S AT EEME, ASCNZANEE T T R g VER 5.

i, B0 R R SO OB AT N REAELE I 2 4R, SR Z P E
RIBPRHEATINAE . X THHAT H, B T B TSL, (5 EADEERE A (2018) , #E—Af
R ECETEHE (Syndicate) FIELA T (Syndicnum) , PAFHIEHEN I HES AR 1L
XT3 B BEAT A, A5 % Tian (2011) , SIABTIFEIEE (Oldprop)  FEiRIAIRFELIS [A]
(Duration) A& %3813 )5 4200 % (Financi) , DAY “HTRICEE” F1 “82 188717 S
BUAZE RIS EIR, TR R X, BU5 3 E IR EEE SRR (.

W, RO IRRA B SFEARBOE . WIS A 102 T ZBUN 51 SN A E
SO, KBUR 51 SRS 1S 5 SRS R A A U H I BRSO H, O IR IKR
BT BRI FT IS B 2015 458 CTENED MISEitfTakah, BL 2015 4 AT 04
BUE, RIBUN 5|35 4 MR 3 AR BOR SEt AT 5 ¥R e A2 1E . Mok, AR T4
SRR IR, BIBR T F 3 R Z G R F, SRR,

W=, MBU G e 5 ER T SN BU G S ES 5NH TR B R
RERONRLREIN T 58, S5 IR0 (2025) 1M, M IESAE 8 GGF_Scale (BUF 5| %
B4 HARRUBELI B ARXNEO , DMTEBUM 51 S5 S0 KR T2 7 s fE . 2% b, BURF
51 SIS H BB, X U FEE 1 36 B R B AR B 5 N B B . 45 SRR,
GGF_Scale [ REUEZENIE, XAMNIAE T SHEL R R E, hilk—D 3R T BUF S| T3k
Gl “BEEENT RIEVE R BOBLEIE ST

VU, i X E S SR AR R . A, RS i T IR T A
SR s S, MEAEBUN 5 SRR 5T i, ASCEBAR B 7R
PUEF A (InVC_Capital) FIiEAE TPO INIREL (Repu) o 45 EIR, 7E#EH] T iXLE
PRERRLLTE “RESES)” ARG, BUFGI SEEER RBUKR L ENIE. XEY, BUFIT
G 5] SRS RS KRBT E B B2 AP 3G B Tk

FH, BHATREFIRLS . i R A R R AR B SR TR, ARSI T



PRI RS : (1D RHBBUF S RN S 5IRSERAR P RATREIL 2 BE, AE O
WERA; (2D KA KRR BUF 5| 32382 5 1N ST RN AL B, 45 R E0R,
£ 500 UL EE S, 2RI 1 AR B R EISE 0 OB, TR SE A BEHE ] R EL
WU — AW S L, RIS SO AR B E ALK 22 A ml RN 4 3 (R R 3 i Bk 3l

® A3 ER G OEEEESANREMREEASER

Syndicate Syndicnum Oldprop Duration Financi
B Probit OLS OLS OLS Probit
() 2 3 “ (&)
GGF 0.053™ 0.073™ 0.146™ -3.366™" 0.056™"
(0.005) (0.023) (0.006) (0.287) (0.005)
Controls Yes Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes Yes
Observations 53,151 53,151 125,079 109,246 53,151
R? 0.264 0.060 0.587
Adjusted R? 0.263 0.060 0.587
Log Likelihood -29,470.810 -28,661.260
Akaike Inf. Crit. 59,031.620 57,412.520
Residual Std. Error 1.832 0.668 30.604
F Statistic 432.874™" 182.3617"" 3,532.070™"

E: AT Probit AR ALSMBLT SN FHATAE, OLS AR AL AR BT AHK; HFTAANEE
*RE G R T 10%. 5%A0 1% KF L4t 2F, TAR.

HORFH AT L R AREAT R R >,

* A4 FEIASISESHARN SR EEREEAZER

Leaderdum Foldum Indpdum Continuei
255t
(1 @ ©) “)
GGF2 0.050"* -0.049** -0.002 0.073**
(0.003) (0.003) (0.003) (0.003)
Controls Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes
Observations 130,219 130,219 130,219 130,219
Log Likelihood -53,811.210 -72,941.460 -56,118.190 -50,706.960
Akaike Inf. Crit. 107,712.400 145,972.900 112,326.400 101,503.900




I AR A3

® AS HREMEXRERBRTHOREEREEPESR

Leaderdum Foldum Indpdum Continuei
A (M @) 3) 4) ®) (6) (M ®)
2015 /& 2014 Hif 2015 /& 2014 |7 | 2015 )7 2014 #if 2015 J& 2014 i
GGF 0.046™" 0.053** -0.045™* -0.087** -0.002 0.025* 0.070™** 0.038™**
(0.003) (0.009) (0.004) (0.012) (0.003) (0.011) (0.003) (0.008)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Year/Industry/
Yes Yes Yes Yes Yes Yes Yes Yes
Region
Observations 104,932 19,784 104,932 19,784 104,932 19,784 104,932 19,784
Log Likelihood |-42,793.990| -8,557.265 | -57,922.920 | -11,615.640 (-42,217.930| -10,683.820 |-41,359.500| -6,978.771
Akaike Inf. Crit. | 85,649.980 | 17,184.530 | 115,907.800| 23,301.280 | 84,497.870 | 21,437.640 | 82,780.990 | 14,027.540
E: Fl& A3
* A6 IRILRBEHRFRRREMEREEFER
Leaderdum Foldum Indpdum Continuei
£
(1 @ ©) “)
GGF 0.045™ -0.051™" -0.002 0.051""
(0.003) (0.004) (0.004) (0.003)
Controls Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes
Observations 102,129 102,129 102,129 102,129
Log Likelihood -42,549.420 -57,149.480 -45,870.330 -38,724.150
Akaike Inf. Crit. 85,188.850 114,389.000 91,830.660 77,538.300
E: Fl& A3
® A7 AUBASISEES5EEARNREMKREEIFER
Leaderdum Foldum Indpdum Continuei
2
(1) @ ®) Q)
GGF_Scale 0.006 -0.021** 0.014* 0.017**




(0.006) (0.006) (0.006) (0.005)
Controls Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes
Observations 6,936 6,936 6,936 6,936
Log Likelihood -3,285.054 -3,960.024 -3,234.440 -2,886.103
Akaike Inf. Crit. 6,660.108 8,010.047 6,558.880 5,862.206
E: Fl& A3
R A8 AUFHOIRFHTANEEANREREREE ISR
HighTech Leaderdum Foldum Indpdum Continuei
EH
(M ©) “4) ®) @
GGF 0.030"** 0.016™* -0.018™* 0.004 0.020"*"
(0.002) (0.004) (0.005) (0.004) (0.004)
In_VC_Capital 0.027" -0.038"" 0.021"" 0.026™"
(0.003) (0.002) (0.003) (0.003)
Repu 0.002"** 0.00003 -0.004™" -0.0002
(0.0004) (0.0004) (0.001) (0.0004)
Controls Yes Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes Yes
Observations 130,219 68,088 68,088 68,088 68,088
R2 0.354
Adjusted R2 0.354
Residual Std. Error 0.207
F Statistic 1,623.158"
Log Likelihood 0.354 -30,783.570 -39,013.150 -31,098.280 -29,718.620
Akaike Inf. Crit. 0.207 61,661.140 78,120.300 62,290.550 59,531.230

A Rk A3
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BAET, WA AN AR 55— B B nl A TR A A 1 T 2R AT S L, RS AR
A B RAE S 5 i BOR ZE WU R T HAR &

— RIS WHERS R, IR AT T RIS AT R o S ERARS R  p (B AR
ORI AN R, RWCFARL G T RABR NN ERE BB, e TAMENESRMF. [
I, 59 THRAARKKN F gt Rl W im e, A 3R 7 95 TRASE A AT RENE . 7R
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Leaderdum Foldum Indpdum Continuei
EH
) (@) 3 “
GGF 0.070"™ -0.055™" -0.015™ 0.145™
(0.006) (0.006) (0.005) (0.006)
Controls Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes
Observations 124,040 124,040 124,040 124,040
R? 0.012 0.206 0.225 0.101
Underidentification 11000.000** 11000.000** 11000.000** 11000.000"**
Weak identification 8257.505 8257.505 8257.505 8257.505
Hansen J statistic 2.302 0.469 4.075" 0.677

T RARMAT AR,

*kk oA & T 10%. 5% A2 1% KF L%t 2%,

NG Pk e ROV A B 5| Bk B R ) R, AR SCR A 0 15 3 DL O AT A 36 . S5 (58
S (2025) AR, ARSI BEHLA AR L £Fie . B BE B L S AR SeBER B AR B BIL St
FeR PTG R« BeBAT ML AN 58 - A0 S5 MEUR 5] 3 21k e 8 2 i AR L) ) O o
RAEAE AR, SR 101 AT el B R UL BE 9 Ak 2 - HRAFAEAH (A PR 4% 1) 4

VLGB AT I 45 RAEH, VLRCROR RAF o FETULHCAEA Y [l 5 25 R ik — 20 BIE 1 i
R T AR IS B, VLRC )R BT TR B AR AL A 2 R 1T/ T 5% MR FHE, H the

WA E, ARG THARRE RS EZESR

SV AC 5 FORE AR SR 3EAT [B1 A 204, (8]0

ZiREIR, OB AT EBUN 5| B3 X AT M B B 3R K R BUK AR B O IE .
R A10 1RG5 REAFEMEREER

B3 B WOERLANE | BEHIEIME | RHEIEER (%) | TER

e 4373 VEECH 0.496 0.158 107.300%** 4280
VLT f5 0.341 0.337 1.200 1.040

In_VC_Capital NI 9.712 7.368 112.500%** 0.590
NI 9.037 9.077 -1.900 0.970




Repu

Distance

VC_age

CumTurn

TurnA

Angle

Market_Activity

Year

VCHC iy
LGV
Ve iy
VLHC A
VCHC iy
LGV
Ve iy
VLHC A
VL e iy
VLHC &
VLRI
VLS A
VL e iy
VLHC &
VLRI
VLS A

18.298

5.923

0.360

0.367

2.329

2.155

1.695

1.671

0.312

0.311

0.101

0.112

6.300

6.267

2017.610

2017.350

1.620

5.088

0.389

0.364

1.691

2.198

1.529

1.687

0.348

0.310

0.140

0.104

5.989

6.269

2015.340

2017.530

61.700%**
3.100
-6.000
0.700
108.700%**
-7.400
19.900%***
-2.000
-7.700
0.000
-13.100%**
2.700
26.000%**
-0.100
70.000%***

-5.600

39.000
1.050
N/A
N/A
0.610
0.680
1.120
0.970
N/A
N/A
N/A
N/A
0.710
0.970
0.670

0.980
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BLHOR RATF.
F* All PSM EEARERLER
Leaderdum Foldum Indpdum Continuei
2
(1 @ ©) )
GGF 0.010° -0.018™ 0.009" 0.018"™
(0.005) (0.006) (0.005) (0.005)
Controls Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes
Observations 23,484 23,484 23,484 23,484
Log Likelihood -11,085.490 -13,263.100 -10,032.080 -11,098.940
Akaike Inf. Crit. 22,260.980 26,616.210 20,154.170 22,287.880
E: RPRAMAEMBEEGFHLATRE; 5 AAFHATBLGIRER; ¥, ** k5

HE 10%. 5%Fe 1%8 K -F Lt 2%

F A12 L IpoMAdum EERFREHHTHER



IpoMAdum

Eh
() (@) 3 “ (&)
GGF 0.035%**
(0.003)
Leaderdum 0.009%**
(0.003)
Foldum 0.002
(0.002)
Indpdum -0.01 1***
(0.003)
Continuei 0.032%**
(0.002)
Controls Yes Yes Yes Yes Yes
Year/Industry/Region Yes Yes Yes Yes Yes
Observations 106,949 106,949 106,949 106,949 106,949
Log Likelihood -33,409.020 | -33,477.900 | -33,483.610 | -33,474.210 -33,392.180
Akaike Inf. Crit. 66,902.050 67,039.810 67,051.230 67,032.420 66,868.360

FE: KEEH Probit B3, AP RN EMETEFHAFHEE; A PETAHMEN FHLTRE
B AAMEAT R IR PR TR 1%09 KT R R F.
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ZRIFIK Y : GGFX} Continuei [H152M (BEHLLCGFI 1)
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Covariate Balance

distance 1 : b :
In_VC_Capital{ | !
VC_ageq1 @ |
year - : ] :
repul 1 |®
Market_activity | | |
CumTurny 1 I
industry_I_biomedicine { | !
industry_|_computer{ ) Sample
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industry_|_internet4{ |
industry_|_finance| | | *  Adjusted
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industry_|_enterta| 1 |
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industry_|_cleantechq{ 1 |
tumA1 | |
industry_|_otherq @ I
angle{ ® |® |
0.0 0.4 0.8

Standardized Mean Differences

B A9 thrZEFEMY



Distributional Balance for "distance"
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Pt Fe AR 5L, 2025 CHUH R B0 BUR 5] SRS ST I ——3 T A B3 A ),
GMEZGSE ) 55 10 .
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