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Table 2 Descriptive Statistics for Main Variables
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Experience 4.55 7.09 2 3 0.00 0.04

Network 4.25 5.9 1.5 3 0.00 0.07

Syndication 2.43 2.11 2 2 0.01 0.15

Funding 17.86 17.38 17.87 17.40 0.00 0.04
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Experience 4.83 8.41 2 4 0.00 0.03
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Table 3 Logit Regression Analysis of the Status of VC Investments
(1) (2) (3) (4) (5)
Experience -0.0036(0.7252) -0.0041(0.6986) -0.0187(0.2533)
Network 0.0151(0.2498) 0.0092(0.4853) 0.0292(0.1383)
Funding 0.2739" " * ( <.0001) 0.2841" " * ( <.0001) 0.1572* " (0.0387)
Syndication 0.2971" " * ( <.0001) 0.2995" " * ( <.0001)]0.2200 " ** (0.0011)
Foreign -0.2603(0.2305) -0.0994(0.6308) -0.2946(0.1762) -0.1158(0.5766) —-0.2588(0.2384)
LagIPO -0.0161 = (0.0919) -0.0131(0.1893) -0.0171 * (0.0816) -0.0137(0.1693) -0.0158(0.1143)
IR -4.4609* * * (0.0002) | -0.3502(0.2656) |-4.6201"**( <.0001)| -0.3503(0.2649) |-2.7618"*(0.0273)
ot R il il il il il
-2 Log likelihood 963. 658 955.320 962. 488 954.991 948.765
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Table 4 Logit Regression Analysis of the Status of VC —backed Portfolio Companies

(1) (2) (3) (4) (5)
Experience -0.0134 (0.3702) | -0.0134(0.3693) -0.0222(0.3136)
Network -0.0008(0.973) -0.0063(0.7912) 0.0247(0. 4884)
Funding 0.2062 * * (0.0405) 0.2204 * * (0.0282) 0.1320(0.2116)
Syndication 0.3572** * (0.0047) 0.3716* * * (0.0031) |0.2883 " * * (0.0328)
Foreign ~0.0400(0. 8869) 0.0895(0.7354) -0.0783(0.7824) 0.0717(0.7882) ~0.0576(0. 8404 )
LagIPO 0.0085(0.5846) 0.0085(0.5865) 0.0075(0.626) 0.0080(0.6075) 0.0057(0.7167)
B ~3.6921% % (0.0294) | —0.6699(0.1051) | -3.9532**(0.0192)| -0.7132* (0.0831) | -2.7084(0.1172)
BRI ] i El i il
-2 Log likelihood 492.172 488.736 493.039 489.537 486.712
FEA 473 473 473 473 473
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Table 5 Logit Regression Analysis of IPO and M&A Exits

(1) (2)

(3) 4) (5)

Experience -0.0108(0.2200) -0.012(0.1725) -0.0258 " (0.0574)
Network 0.0061(0.5968) 0.0006(0.9547) 0.0293 " (0.0910)
Funding 0.2697 " * ( <.0001) 0.2867 " * ( <.0001) 0.1830" " (0.0109)

Syndication 0.2415*** ( <.0001)

0.2518"* " ( <.0001)| 0.1525" " (0.0152)

Foreign -0.1201(0.556) 0.0587(0.7614) -0.1600(0.4340) 0.0389(0.8406) -0.1239(0.5469)
LagIPO -0.0081(0.3628) | -0.0057(0.5246) | -0.0092(0.3057) | -0.0063(0.4820) | -0.0086(0.3449)
I -3.9731"**(0.0003)] 0.1588(0.5903) 1-4.2638"*"( <.0001) 0.1286(0.6623) | -2.6668"" (0.0243)
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The determinants of venture capital investment performance in China

Fan Hongbo
(School of Economics and Management, Tsinghua University, Beijing 100084, China)

Abstract: A sample from the years of 1998 to 2005 is selected, the primary determinants of venture capital investment perform-
ance are empirically examined by Logit model. The results suggest that the quality of venture has significant influences on the in-
vestment performance rather than the experience and network of venture capital. The main way for venture capital to gain the prof-
it is to invest in mature companies and take these companies going public. The venture capital in China has not shown the charac-
teristics of value — added services.
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The technology complexity based on patent width and depth

Zhang Gupeng, Chen Xiangdong, Niu Xin
(School of Economics and Management, Beihang University, Beijing 100083, China)

Abstract: Based on the measurement of patent complexity proposed by Ozman M. , the breadth and depth of 30 technology fields
are analyzed by using Chinese invention patent data. The result is compared with the result of Ozman who analyzes the European
patents. It is proved that the complexity of technology fields in both China and Europe are similar. The complexity of top 20 tele-
communication corporations in China significantly differs with that in Europe. Japanese telecommunication corporations own grea-
ter technology breadth and depth than U.S. and European telecommunication corporations do, it is suggested that Japanese tele-
communication corporations own more complex patents.
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