RE &I

SRE.BEXBEHESME
— REFEAR TR

O # #% WRE

FGubHE*

HWE ALAREL L AL T EKRSBERNGAHA,
HREAAEBRELLGB ALK, A4 TESHEBTZ
&£ %, 3 2008-2010 FPEBTARKELTAS
HREFTALINL : RERELLPEELBG B ZHF
£, BUSKRBBESSMFRRHR. AL KRBT HG R
FaA, MFMBEELBEERKRPFRGEGRFEILP
hMHERBIER A RERITEAMZALY TRE
A RFRE, AL L HLSFTHENBEATRES oL
BIBEREZ, AFAARBELZFTTHRETLLT
BN LA R A e B2 R P B4R T SSEE R

XEIF AL TTE, HBEAR, BT, RELL
*ARALZFTHEHRALALSCHEMAALANALTAR
(12YJA630062). R #E T 2011 &F FE Y F4 4 A 5 H x|
RE (TIJGL11-088) #Bh

E1E

HETFH 30 24Kk, RERELFCLEMNERSE
FRRANERZFHEEHRMN S, REMSVLEE M
WEOEA . R R AR T E R A ERE
BIfER. AT, REREMSVEXFFEEFERENR
AR TR RME, MREEME. S RAEBITABE
B, MAETHLEFATENERLT, RRERERE
Al & R AP G B X S R R, AN BRI RIS SR IR
RKEH—A B,

Allen % W ER BN, HEEBANZENFELT, PE
REGFZHURRIE, XERBTEMERLFTH L
HATE, ETREMVRE THRGHAEEYH, pRT
RE BEMGERR AR R GRS IR I,
mFAWBUETREEAOER, AfFRe, b, BOR
SEEBOR S, BTRUEE A4 T4 ST BUF R, 4l

W ERAEES MR TFABRER, 82PN, &
HREMIWIES HFMATHAIGHEEMAETFAGENE R,
HEABR LU ABUAK RKH ., 0 EEFE VBEATRE®
Fr B BUIR R BR A 4 B3R AT AL, P an g IR 09 Bl 26
151 95 il B S AT B0 YA SR BB L T4 ok 535K & R i AR IL
BRI Z. 2011 411 ARNEBER, EAYkeE
THEETEARERSHWERD, KAREMANEMWA
RABIET 60%, ¥

wm, RESCVALEABSY, aTEATHEEA
AL BB RARBUREBK R, EA ETARIKRE Efia
A BEREE KM R %, © W B A S A AL o X
THABRMEIE L2 BN WREMSWRG, AT
PRI L B AAF FE R, I 30 R BUBLIA BY B Sk Ak 38
54 RARBEMAANKER. TRES N ESHIRIFE T
BUAXBR LB N E B ALH], SRR
Bk i HAE R E, A, EEAAYLSR 2017 2 LM
A0y, By OO RE Al A AR P B R 24 5 )y T AR
TEFWEWR? BRINPIR XP X TRIGAR 5RE
R ZEXROFFITE L, (B MAtE FTAEA A X 1A &
AT R ERAR D, HELE, Mt ESFHEBITHWAEER
W, BEALVSEARSIVBAERARNE, REEA I
MBS REER T 38 Kt FHE, XEREESA
R ESEER., AWMEERN, NETFEFFET
PR AN, HERREERFEROL, BHHE
BilHERELEHSTE TRESWVEI TS
TERHILEFE, mils Pk, WTHEW 28 HEXR
F, RESLARBSTFENITIIHINREE=EAF1E,
S ESEFMERMFE., FERESHINFERE.
Al FAAM E RS AR FTE,

L TR, AXETFTREREEIR., MlmHXEM
WHESHEE, MNRES AT TR ZANAE,
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HRBERES W HMBUARE, H2FESHREMTZE
BIXFR, S RE Ml B AT 44 BTE AT & r 4
PHBNKRR, UEHAEHFSSLEORMBEMEN, DUIE
FEAMTHERERECVEBIAZT AR AT ENERE
Grik o B AT Res e, KEEH - KEEHNE
% BB A b Bl BE A SR AV B AR IR R R AR LA, AT
IR AR ERE A KR R IR MAEIS S TE X .

AR TEIET - (1) NRERES VBT
SIEMRAPFRAESTE, BURRKREKSHESMBERX
R, TETAllen S2E "RINBREREM VAR
R FREMAVLE R E AL, W& TREAVLGR A4
RN R X E T ARMERR, (2) &
SORF BB Al B SR R R 43 S8 # 07 PR UG SR BRS o R
BUAREE, HABEAGEEM A Tt & TR BATX
TRESLAFRBBIGREKRAIE I, LUK FRBIBIGX
B Xof T A M 457 45 B BT O RE WA

— . ERSGRIR 5RIZIREH

EWMF Z#E MR R, BURXEAE B T4k
FRIBRFEF], Mian 5 " AR TEEHRENE L 9
FRAFWBITRIG, RIAFBIERBKRHAFHRB R
B R L H AL A B £ 45%. Charumilind & M R T 8
HEARMERIE R, FBIARBMATRS B /DM
WM BBCE B KBITER, Leuvz % " B, 7EEJB
AHBIARBR AR H FIREREMAMESMEA LI E
PR R, MRS D EH R TR E. BUS T
Sl MR h gL, YRS EANMITE
RBEIBIA. BEEROEEN, “BOFXR” RANTE
ERERILE. RUHES BRI, EXYTRER
BERBEHAWTE, BABUARBKM AL FEESHFEK
PE, HERNPRBEA, HEBIEREBAESBNN
BAESMHEASBI., EHHEREMRK. SRsdkE
REFERFEOHEK, ATBRERESRESW N, HE
RERRERMBEBE T, SIEME " AN, RELVE
BRBOEE B2 LB R R4k A S ahl fy B &,
FEFERETAMWEEXRKEREREXTAVER
MES NMEETREMSHRMESRS, E#RELS
WK R, I VT MRS T A, BUAXEE
EFaREGRIRR, EESE " HREH, HIEX
BREERT B RE A FEE BT HEK, XRENHE5N
WITHESWBN—FFE, BElUERERES Y X B
BREMER., MEFEVHHREH, BRELOLRY
BOIA R BRAE 4y 3R89 4R 4T 3 3K bL SR B K B B K
BARR, MR REMCIRMBIGREESE, BIGXE

FENE
7E & B fE AL B BT SR A B

BABRMNAREEERECVERTBUAKEKE, B
TR F BT N REPE R S E R EMEA S, [EEH
TRERBM WA WREPRYE, BEidBUERK —ERE
FREBEBGESHEFBOEER, HEREA IV SHIEHX
HEERRXI, MWMEARMTHEHXE BRI RER
W B, ERESN— DN FRRBESE, TEEHRE
EREHN, BAREYERAERIAKR., BHAER, BUF
WITERSEMEIL T BUAXE, KBUAKBKSELUT
P B B VAR BB F) . — BRERBBUF HE
M TAERRSETUEFBREEFHTR. —RE
16 R B TE B ) B I 75 8 TR 15 B A X FR B 3 2% 7 3 AT LA
BN EEREBEA BV EERFER, LIH
Ik ] 25 AR 2 3 AR B AR XS FRT BEAT O e 3 8. R,
AT BA TR -

B 1. REAWHEIGRBAB T AR HF
RPTHE )

T SR BUIE S BK H AR E T bR BEAR X 4 ol 5 45 B R
BERERY, ol RESEHIFREGRBE, Lk
Al 5 375 U B BOIR Bk AR e 7

Lindblom® A, it &FAEHIBIT RIS FIE
BERME B R AR ER, "R #—Fh R BR 4T
o Must—ied, BRI FMHEREXSWHINR, F
B 2B SHBMBENES, BRI BMREST F ol
RAEGUHAME ., HBAXT T 0 Mk B Fi 6 it ] 2 i
BAEETLUR B RS FTERRIEEN, kR Y
e, e U S FRIEMA MR RS, NRS
BRABF M EFIENEST, #FE8VHE2TIEHR
X 55 1m R FE A, WL, WRIT A S S EER A
KRB B — 35, AT LA —E R b aX — (R AR 4R
BET R DB RE, VIR AT LUE B AT E £ WA S T
BUR 5SBUFHBOREK R BB KRG ER BN

B, A FUERBATA IMAES A R EEH
ol BETIE, EESUBE, RERL. FE., HR
EEFR. XNRERESVREETSEEN. ER
B =AY, e EXNEEEE —ERENRIRE
BRI, MHeZHEMERNRP, RESRLNEE
PR 5 R R . TE (R B A E G KR A 7E 9 F 0L
T, MzEMXEREREBEERRLVIHROGEL, B
T ra R TR 4 4 AV B2 L BTG R AR BB
HE, RE IS FTAERBIT T RUE —FE R LH
MAEHXEEEEVEERFHER, AMBERTHE
BAX M “HaEd”, AHTHRTEESIRERW
HAAIERB, RFERESVHIEERRE,

Nankai Business Review 2014, vol. 17, No. 6, pp 30—40

31



FAXE

Elkington™ ik, KEHBITEMHSFERL
AR EANBIRFAVESEHALER THE, RE
WE S BITHSTEMM I BGHELS, mA3EHE%
FHGBRASWRITHER, EEAWERLEIMEL LK
BT, PhEE P R A A R AT RE A L R Y R
By, GRER, RESWAEEIE 3 A2 HLH A %
ZBETE LWEBARIR, WNMRBE LR, B
EMHRETEFETHERAEMEZFERT,
UBdETFNERAVHESFTEN T REEELN
ShERREBE, Dan % P DM SRR A NER, EERT
1993-2008 FFEH B M T S FTAEME B 196 REEH L
BAREAR, MHSTREREGEEBEBSBEREBAY
XRZRMHIT TR, GREH, HETITEBTEENAT
TEH B WS IR G B SRR MEAR TAR S, FH
HAERMGRHFEBENBMKARETSH R, Goss & P Mfsx
=W, HELVHSTFEEBNWAFEEE LI RFR R
RGBITHK, FARKHBELK, MHEAS P B
RERKXH, MM FREBHSHEREWAF, HE
AFERI A REE B EBRMK ; Fef, EEBAFMES
b, FEHBREMEE, MEATREEREK, B, £
R BT B -

Bi% 2. HEHAEBTENRERSATREMS VIR
FHH S REBTRE S

HK, ERES W HENE TS T WSS 5,
il EA G RN RMBUF AT, REM N B HR/E
N Bl 48 g O B E A KRR REE T E AW
JLUHEME ; B-—F, B3 Turban % P g —IF 5
R, B E S TENBITRES Mt fF A
WHEWES, WSS ZNAF THReLNET,
e, RLBPEHBFER. AEERMHRALT
SR T Sk . S S MIATT IR R X A A
MIREER S EASMA R X E ML S X, AMESSI
ERGEBIBURREK, Bk, AXRBLITRIE

R 3 HESFERTRFMRESCVBRES#E
B R BR

BR, HTRESIWHBIAXBERAS, FTEL
W EEFHRENEM T BITEEMNAET. BEEFE. W
FEIBT, BUAXBRXFREMEE MR AES, HEAK
BEME. —BEABIRTRMRECL FREERHE
FERSEEMANBE, EESHHEERMBUNAE, —
BER4HE%, FRULGFHLRSHE-HERSE, &~
B#HFETHBAHAL, W EGESA S8, L
PR X EFEAMIBERREFTRN. TR, BUGREK
—HIBLIE Y, #PZBIERENNERNZKS E S

Rim. " Mo, MR EERBFXMEISKER, ALA
DI R A IER, AR T PABUA AL AR T
URE, FRXT TR B BUA KRB Bk R, A BUA
RERAY 0l B AT AL & SRR A T 38 B SR 5 Rl BE B
JIHRER, HIEASCHR LIRS .

B4 . BITHESFEREFOAF, BidBUIGREK
PR LB BY AR A7 B4 1 SR

—— 7 5h A

1L 2RIZE

(1) BUIRRER

“BiGXER” (Political Relationship) BB & Fisman®”
ERRERA LS HRICREWAR RN LA BE]
H AL X BORRB A E XHHF WA S —, Fan % “ilR,
— ARV FHEEEERELYZEM T ETROER, &
BHREFZCWHEERIEA R, Claessens & P MIAK, B
FRHEEAFELS EFBERGHABTRNEKR. BR
XMTFBUIERBKAE L —-HEARIE —HRE, BB
T, "BUAXRBERAR SHABUAR I ARH R Z
ERMEREBIARY, GEARMNEE. EEYLHEY
B PEBURERITTER ., SR RRREB X RS,

AHERABIEXBESHERNRAMNRIAESR. &%
Chen % P [BFY, AL EF SRR (REHEM
ER) RSHEEEEAEMTENRZ— A I
TEBUAREL (PR) : (1) BEBEBUFIRIINER, Hin
ERB(FLE). BUF. BE. ERLH;(2) B
fEEg EHERAR. A RRRRHBZER, SIEFEE
Brig%BL PR BL 1, A7F¥E PR BL O, A, HERE R
BIMEHIFE PR (Center) WBUFER. 28 AKX
FANHALHF H (Local) BR. WA ARRRHEHEH
THERAEXBEWEERZRALVRFEEWHABRES
AHEARRE, M 81T, HXERE. SEERESS
HAARFERIERSIR, BTLL, 230 BOE KB 4y 0 )y
(Local) #A 5 (Center) B2 R K4 BN A5 o

(2) #&FHE

EEMHESREHBSRBLE, ¥RE—H®SH
ERE—/IANR, BB r=AET ARNITEiRdE, 43
FEE MR BOFH LB A L 38 WG AR B A O R BRI
RESIVHSFTENBITEE. KIBWT

@© BRFHTH (Wage)

FREAE S H F N, MR R 720 % 18
S5HEAFZHECHEMBAR R, SEBEQERT,
HRE RN BT ERE HRES. Nz At R,
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i 20 503 2ok AR R A2 BT AT SR 1 R A 8] U7 T X EAN R Y
BBEMER, RREWS, LHLFHFEN KM
RMBHERHBEFEBTE, O, HHRILEWIHWE
KRB, MELIEHRNT, HOTERFAN
RFFMBMB ARNEZFG XA, 7E 201243 HK
B+t —-EE2RARARKSFARSNFRERE SR
RIENE “FIRAERADERR, FHERSEBAFA
WA, FRPZFHRAERMEHE. " R, Shban
BAL TR —B U T BURBIIX FARS 3 T
MBI CIERE, BB MBIRER T THRRE,
Ko bt 3 A B T L B8 5k BB AR 4 My ZE BOR #R 1) Bedk & BARE ST
BIFHIF S . Stephen Brammer F1 Stephen Pavelin’®* 7E
R AW FTEMFREHBRI=THNE, BRI,
HHRAMEX, TRMATHFRERECMHSRAENEE
HRER Sy, XHES P HBRNLSFTERFERPOE
BTHRITITHRMAEREKE, 2008 4£ 5 AR LBIESH
3B ET R T INsE BT AR FAERHETERSER) b,
HHTERESTREM S, Hbm A TR
BiTHAERMSTREN - TEEREF. Hik, #iTR
HIRWFEIFECCHFH R, A LEEERETER
PHIREAEERERESVHESFRITBITRENTE
br, BT ZEARATRREAMLY 2SR, WHUACRASZ
A7 VA B R P TR IS AR

BRTFHTE (Wage)= BATEA L HrEH

BRI A%

@ B % ( Donation)

Carroll® AN, S FEEFET4 MEEN
B %A, BEFE. BEFEMEBEZTRE. A
Hig L, A TFRERENPERERANLTS, HAlk
FEMEE KB =S TE, MERRBLTRAN
BE-—BRASZTEESGRIINESTIE. AW, HFH
MREAMHERKRENBRE. HESBEFIREERRER
e, FERERNBXAREREMATEFTHIN
BOT, ABE A Il B0 X T 48 1 A BIE o )2 E
SIANFEHB, #2011 F 4 AMABHUCPEESEHT
B BMEEDR, RECVERE LR SERE,
R 707 -4k, RESI K 3744, SR
#) 52.8%, BEEHAN 65.3 1270, HIRBMLEHKN
56.3%, BMTHEHARIIESLY”, PMaZE T £W, BE
BB A M 3E Aok X BN F A S48 F) 201 H B9 A 48 18 Sk 4
WA RBBOE KB, W El%E P MR A, BWT
HEFARBRENSFHEN T HIHNME. REE T HUE
HHRWIEASDHSTAENEREIR, ARTEREL
WBIERBRIX R, Bk, DR HETHEMYEZEREEA

ETRBNBHEEMAF FoIERtSRB, AMEVH
DA, BZHMSFIEEMEBEEHNELE
REFEMNIESR, INEZEFTE 2008 FNIKMBHIE
WESPHE T 12T, HERS RS, HaR
Fl, MIELTZET. T, REAVEHMFRTFEH
HLETEFPRIBBWRE R SBURKWBIARE., FEitk4 3
BETALVAEAENREREMESFEBITEMN
B AEEIER.

BIEHR Donation = In (B £ 8+ 1)

X AR AR Z BT DLBCH R O T R 5 18 I A SR R
BRAMAT B AEBMNR S 2 ; BESMN1 2ERN 0AR
BEE T4, MEEARNBEA L EHARERBEE N 0,
BRI 10 1 2 A T {6 50 B R A 2 1 X 48 4 0 B S 0 R 3,
MM AR B4, Jo ERGR ST a5 REh (18
W +1) TGS R,

(3) FismyE

HTRERESVHWMIEREES —HFE, 2
EREVLLL R EILNER, REREBES TS5 W
B = ATEL L, WA RBE B HBITRRBAT
REMSSFHRIY—NEE, BEREMSVEFELE
BEFHEBR T, BT SCEE BT % (Debt)
Xt B SR,

BRAT SERK S
flk BB

A, REHRERMERAWEENS. BT M
PR KBTI RBARK, 0 RE L&
HMAN. BB, EEEAGEMNELRT, 87—
e AREAE R HABE K, TR AR F RS AR —
MRSEANMRERSE, THABRBEZEXEE
B BT LUK BB IR 8T 3K A KB PE3K (Debt L)
FMEBFEK (Debt S) SkAHISITHE, HA .
ANk B A

kB
SR
kB

2. BRI

B 1 RES L MBOIAREHE BT R It 5
RhBERE T,

BSLANTARE .

Debt =a + ,BPR+Z yControl +&

Hrr .

Z yControl = y1ROE + y2MIR + y3DR + y4Q + ysCapital

+ y6IGR + y18ize + ysYear + yoIndustry

SR RATR N TIN T AR .

Debt =

Debt L=

Debt S=

(1)
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FHAXLE

(1) %% W% (ROE), Rajan % “ gFgrkad,
BRTIRZEMEB L FEEREES W ABMTEFR,
ER IR REIN AR E T RARHE . —FEA
B SR, BEEEANSRMERARAVHES
TR, BINRBITREROBMBERE ; H—Fm, Wb
HRErEW R ERE, RESCWVEFSEIHRT, RESK
BERITHER

(2) EBE W KR (MIR), Il EE FHEK
L, RHAM N RAEFFENTRSMRE, N
W AT R F R

(3) W= HMHE (DR), IHE% © B 0P R
FEFIAST A F R R FTREE, — RV~
FREREE, HPRIIERM RO,

(4) FEEM(Q)o AL ! EHITBUA KB XT
PR R A AR S AR, JEEAEME, BHS
TN ESTREMESRAE, 3 HEEHRA
BEMFAUHTHME, XFHFELET, SbEEATE
RS B b, BTFRERATGORERME, 4©
A S TR AT R SRR, AR R T keR
TP L3

(5) VAR (Capital)o B W= 5 M¥T =1
FiE. MBHF=—EN, WASBEFEME, WHAWH
HEE LM T HREE, RO TRMB KR, HITH
SR R AR

(6) WMWK E (IGR), EIFIRSHHHE Y
REFG:, ARSRERS “BWEEERF. LEER
ALK BT EAMAHRE” WE LB EER™
LT =AM Mk B 4" S8Rk
BB, S MBEMERRE, MESHFREK,
AT IR L RS .

(7) £k #AE (Size), fIRIEE UKL EEH
BT 5T B9 34 ok R AT TR . AT R BB s Rt
BORAA R FEE, AKX TE&TFRE L7t
FRLAG My HAAR AR, 4R AT Kk LR,

(8) WA, 3| ALFEH (Year) F47 0k (Industry)
XM EREEHNERNEFHEMEFESBER
R4l 4R 17 SR RIS R B R BRI B

MTRIE?2: &R IEBITENERSAHTREDS
Ab$EFRFRTTEE 1, BT ATTIER, HpHiar e
i

Debt = a + pfWage+ 9Donation+z yControl + £ (2)

FRIE I HEFEBITBREFNRESCIVBRES
HATHUIAREK, EMEZRERNRINEER A LT
EMBE R FTREFAE AW ., —FE, A

Brorth iy, Aol 6853 i o B 1 b B 47 4 & ST R & Sr
FIZE4PBOIGOCER ; 75—, XFBURKBI REMSI
HERENBITOER T -EWEEH. B TF5BUFM
KEAERNEY, BUR LTI EE ST BUE BB 4k T 7
PEE IR, Fan'™ $5Hh | @b BUA SCBX AT BB BUF X4l 1
—MEFETHNTBR. XFTHADEZFEM,
AT LU T AR S ERFREFE ML ARHEZH LS
e (XEH SR FBEARS S S ARES . g
HREMMXEFRE, BRAER LIRS, XLk
HEOR T B8 EE AL E BT TS RE. il
R =, AXFEHAI—FERelitaFTESHE —
SEHYBL IR L BREAT Logistic Y3, RATH G P94 M A1,
log[prob(PR,)/(1- prob(PR))] = a+ fWage, ,+6Donation, .,
+ Z yControl: +¢

H Y yControl= y\ROE + y2MIR + y3Q + yaSize
+ ysYear + ysIndustry

TEZEAPRMEHTOTER

(1) H¥Er=ik 252 (ROE), L% "I Pk,
M SR EBUIERBRATEBEFENMEX TR, EHE™WE
EMRFToA KRGS, SlRFIGETIR, BB
HETM AT ST, ¥y &5 & B STkt 5t
B, RESW FHESERESTIENARBBIIZE
0, AR RS EEHBNE L REIR,

(2) EBENSHEKE (MIR), EE W SERKEMNE
TN ERAEES, ZEHEK, BB E RERI
M, EE, RES ERASEBRES BT IAKREK
BUBER, 4lBESRSIEEBUNE G RIER,

(3) TEM(Q), Mk EME, RETAIWTS
IR, AT BIERBEWBEINA S .

(4) M (Size),  ABTE™ WX RRER
b B, — MR, AR R i 4l A Hb B S
MK, BETHIERRURESES.

(5) BEAE B, 5| A®EM (Year) F14TMk (Industry)
XM RERERMEMETFHRMEFEEEAN
5 %ot T 765 26 B 7 ST T B AR S A RE

W FRIE 4 BITdtSTAEBFALT, BidBUA

(3)

 ORBRIE R R ST RE I AR AR SR, AR ran MR, H

EHZRRER L
Debt = a + p1BWage + f2BDonation+ f3BPR + f+BPR
x BWage + ﬂsBPRxBDonation+Z;/Control+e (4)
L A F Y Wage . Donation 1 PR #3347 T AR ELL .
St HEEHFITIRHAL ZEEEEBR (4) F7EF 0-1
AEM-1TESESTENAERT, HMEZRES™
e\ M, Hamilton™" 355, .04k (Centering)
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FRXE

AT PR Sh L /0 IR B A B A B g 2 TR 3 4R
P, — BT S HATROCAEEERFA T E . —FRBE
THE, —FR z 8. OMikal, A3C%A T EE T
{77 Bk A Bir e, Bl EWEER =RAZE
E-ZATEMEE, RELENHBEIER N BWage,
BDonation. BPR, BLocal. BCenter,

3. AR FE S B SR IR

AR BT T IE S B AR Rk 2008-2010 F A
R RE EHAREAEYE, HIRE 3 M 2354 MREAE,
[Fla % BE AR BEAT T a0 R AL 3 .

(1) BIBR ST. *ST HKHFEPRAGF Y EHTAF 5

(2) BIBRAFHEBENEERESRA. Z2HEEHAR
BOEE SRR EN AT ;

(3) BIBRAMEBIEE RN LAH

— BB 1724 NE AL, HP 2008 £ 390 4
PR ,2009 4 498 EHE, 2010 & 836 MR,

I E RE A BUE B BT R 3 B8 3 FE AR
WENC W FERPHES, AFEHRP “EE, BFE.F
ZEHMARERATHEL —RHIEFEgICRTATNEFTSN
BB ZHAB T, WA HE S ABUARE ; &
W EMAR THEGA AR FRE., B FEE
FITHREMFRERERE “BlstZdt” ks, M
TER THEN . KAt . SRR, B2, Hen
BERIERIEE QMM Wind HIBE T, HMIHE
PRFIATIL B CCER R SR BIBE T 8. 7R
Ab3E RSP T Excel, SPSS16.0 4.

= RS S

IR PN Ny

B, BAOTMHEXZBHITTHABESITHU, 4
HHGERLE L. TUAEY, BIAXRBKEREREMSW
T AR WETEEE, SR TR 48%, T
HHERBOA R BRE SRR EE]T 39%, ik K F 8%
B R BOASCER . LB R Y A S B AT
FHEFESARESBFERENRDEARBRESW
BB ERBEAEET R,

Mt WA FEHHEREE, SlERESR
MRk, EEAEH TR FEH, RMEEHERKEDS
B 15.525, BRENREBE A RULE GV TR
A 10.873, MY TFT¥HHA T HFHBE 5300 £FH, H
410771, SHEMEERNK ; £ BEHFHE, K
il —FRFBY, mEEMeIL—FRXBAXTE N
18.214, ZEFIFIFY R, ZME AN EFHEF 2009 FMHHT
LIE# A2 2 44180 7000 J7 5 f0 @ o = F £ 2000 3

W F42 M 1000 Hit, Bl EAE 9.778, A
17500 JTAAKIBE, {8 XN 12.0332, Bl 168000 JL,
1 EHEATROFERESIT

BME  BXE  BE F{E EE

TETS

PR 0 1 0480 0 0.499
Local 0 1 0.390 0 0484
Center 0 1 0.080 0 0.280
Wage 7514 15.5247 10.873 10.771 0.739
Doantion 18.214 9.778 12.0332 5.521
Debt 0 0.758 0150 0.126 0138
Debt L 0 0.530 0.0392 0 0.072
Debt S 0 0.732 o 0.084 0.114
EHER

ROE -0.115 0448 0.048 0.036 0.055
MIR -0902 43.607 0.268 0,083 1.600
DR 0.011 0997 0.385 0.386 0.205
Q 0.131 15113 2,068 1.690 131
Capital 0 0916 0.201 0.170 0.151
IGR -0.534 0.879 0.052 0.060 0.063
Size 18.679 25014 21.194 21.080 0.966

ERITHRAE, BSEREH 75.8% WESTRE
HARATHEER, MA NS ERFRBBITHR, FHEE
15% 4, HPRAEFTFHERA 3.9%, HHRER
B ERITHR, FIRKHEARNRE T ENRT
TER/NR R HE

HR, BRI TEEH#HATTHAENESR, BTEIG
XEEHO-1ZR, HMhZEZTR, FTUKLARET
Spearman FH <437,

TES X (Debt) BAHEMEHHE, BUIAERER (PR).
JE G T Y (Wage) FIFEMEAT (Donation) X FIFHIAR
[, £ 1% KFTEHEEWEHRXRXR ; EHAEE L,
FEW S KL (MIR), B AME (DR). F£EME (Q).
BAFEE (Capital) FFE R KR (IGR) . £l #AH (Size)
FAEA—B, HiHHRE., BARGPE™WEZER (ROE)
Ak HEEK (Debt) B THAHSE, HEFABE, 15
WHBAREEHR TSR ERERF, ATLMER
R AW IR SR Y XA, MR T SRR AT BE U

B T8 (Wage) FIIRE 4R (Donation) X B
R A& FAT AT BB 3647 B M BOA KB (PR)
TE 1% WK FTRBEEMEX; EEHNERIE, BEA
253 (ROE) . EE L 57 < # (MIR) Fl4 b MK (Size)
BT — AR P BOIG B B F IE M E, fEEE (Q) HE
MM, EEANEE, MU EHXESERIET
MZRTB WA,

2. BEERBR

AT THRALBIEREN TRERE RIS TE
FURL BT AR BN, A= SO AR A5y 7 BOR 2B AT
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FHALE

%2 Spearmantg X447

PR Wage Donation Debt ROE MIR DR Q Capital IGR Size
PR 1.000 ’
Wage 0.080*** 1.000
Donation 0.319%** 0.020 1.000
Debt 0.146%** 0.138%*+* 0.120%** 1.000
ROE 0.063%** 0.145%** 0.214%4* -0.020 1.000
MIR 0.066%** 0.093%+* 0.146%** 0.119%4* 0.484%** 1.000
DR 0.148**x* 0.051%* 0.187%** 0.706%** 0.063%** 0.195%** 1.000
Q -0.056 0.085%** -0.126%** -0.208%** 0.428%** 0.198%%** -0.214%¥* 1.000
Capital 0.028 -0.232%%x 0.071%%* 0.348%** 0.108**x* 0.096%** 0.167%%* 0.057%%* 1.000
IGR 0.151* 0.022 0.167* 0.552%%* 0.204%** 0.118*** 0.215%%* 0.082* 0.133 1.000
Size 0.192%*x 0.156%** 0.403%%* 0.294%%* 0.148%** 0.204%%* 0.479%** -0.162%%* 0.024 0116 1.000

B APETHAK, FAPh Sig fH, #Hr e« SRRFE 1%, 5%, 10% KETEE

BUARBAHAT TRHEERS ., BN FHERAHETT
METHE, QRN MIEERETHFEBEZR
HK, ATHER T RELIRERNEAEHRE TIE
BRESTE, RTEM™E, ASCERATIES L
FEAR Z K i I7 ik, BB ERIE 3 iR,

MR 3FATLUEER], BRI TE (Wage), HY
Hi (Donation) HIIEAR A BUAKEKM R B L BA
BIERERABE R, ZEMNHETRBEMIES I Z
Ko 5> FHE 10% M 1% KF TR E, RIS TRIEBT
B H bl A5 RBBIAREK

#3 HERRR
BRHEA BHE DHETRE FESBZRR
Wage BECAXE 827 10902 s 504 -
FBUAXEL 893 10.843
Donation BBUAKE 629 11930 815.155%*x 6.4471%%%
FBUAXER 895 7786
Debt BBUAXE 827 0170 7,352k 2.943%%*
FEGAXEK 895 0132
NS
Debt L iigii :;Z ggzi 15543644k 3405+
Debt S BBUAXEL 827 0.116 0123 B
TBUAXEL 895 0.107
Size HBUAXEL 827 21.267 0107 1008
TBUEXEE 895 21.003 ' '

ABUARBMRES WA BFHEZE (Debt) HE
HHEEEABEMEEDSLE, BE 1% KFETEE, Ki
TE A K I L # ( Debt L) FIE BATF R L ZR ( Debt
S) EEM, KHMEKN FEN 155.436, KT AEKLE
M 7352, ESEMZERHERBFAFIFEHBFELEY
KRR RFAEFERENER, BE 1% KETFED
TR ; MEHFRLR (Debt §) BREESHK Z B
FFEREAE RN EEM N 1.4%, HMHELER OB E
(Debt) BREKHATEIL A (Debt L), BEMT K. #EY
B THRBFEMNERLLRMFMEN0I123(FESEN
k7 0.725), RPUFHAMESTWEPHRRHFAFLEREHH
2R, TIRHAEAREHERILAE (Debt ) HERME

FHARB. BTEA, ATLLACHBUE KRB T4 VAR AT BT 3K
R BT R AR K I GERK b, R TR E BT,
B EZ TSGR L (Debt) FIKBASEZ L # (Debt L)
HBOEREK, Rl FTIET WX R,

ZBFA BUA KRB AS RBIA R R AR 2 TS50
FHEHEZERETRASIWMEARSER, RITXX
FAHFEEMMERHT TEZRON, GRER, XW4A
HAFATFEBENREZ S

JEPRERS TS RE RS

1. FAZ R 557

HHE, RATLLEGERILE (Debt) MK L H
(Debt L) WETEEHITEE, DRIEME 1 S5RIE 2,
£XTAEAL 1, T 5 8 Iy B IA SR B AN P S MR IBUIR %
BT SRR LB i A BTN R, FATT I8 4 B %
F1 o S B RS B M SR R BV SR BREAT T A, 4 BIA
HRPE-FIMBWIIR T SREAREL, BEOEA
TR KRBT BB R e S A e sk th SR g e ma, 55—
B 56 5 R 25 FR ik Oy MR BUVA R B X BVBE B LE R AT
SRR LR AR, A 5 MR BUIA o6 BRI 20 ] FN TG B
RRBEHATIVERREA, BEAREOR 1580, HpFHHh A
BUBKRERM A FE] 685 %, HUEN 1 KRN LBIRRE
M, B{ER 0, R, FZFIME AT EHEEPRMER
BRI EER LB MK R LR, BEAED
RAEEIE R AT M LB G RBER AR,
PR RSN 1054, FLrah A o go i BUIR G HR I B 4 4K
#9159, BUER 1; RN TBOARBAAHE, BEA 0.
B 45 3% 4 BN

FxHEAE 1 WEIFSE R, RIITMLIAES, £LLEBH
TTI¥EE (Debt) HEABRMEIAL R P, BUEXKEK (PR)
TE 5% KFEFFRBEM T HKE (Debt) IEAHR,
Hb 5 P SR B BUIA X BE (Local) 7E 10% KB T B, W
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FHXE

Yk FRBLIE KB (Center) SR EMIVERITEERET
%, MERNTEB, BiGxEE (PR) XK HHEEE ( Debt
L) MIWME LR, 7 1% KFTRFIEMERX, REK, b
TG XEE (Local) SRBEAWKIASTEK (Debt L) B
BEMHAKFERN 1%, BT HHFEEIERXE (Local) 558
AT EEEE (Debt) B 10% B9 B F M A¥. FREBUIA
SEER K B E MY H O MR BUIA S B . B 1 5 B E,
DL A BIA R B ER B B YT RE hE 3R, T E M5
MWEIEXBEER B T HEEFER, LHEEKPER.
HEERREET, BREDSIIEIREITIERE KEEM
BT A H VA AT IR, A4 BSR4
W R EE MY HRATREE AFEY, ERAMTHEEDN
i 58, MHXTERMNRBULRES,
PR 2 EEEER, RATLIEY, BREY
T¥ (Wage) 5REA I BERTTHREE (Debt) 7 1%
KFETFRZFIEMEE, S5EEMLAKTTERE (Debt L)
TES%AKETREFIEMRE, HWHSWERMAR L IEHN
HEeFREBTHBBE, METEMBRMELEERENRET
FRHBAMNTREMSCLIKBHEITHR; BEFASEE
TTHEE (Debt) IEAHR, HEARZE, EHEMEH S KL
P (Debt L) 7E 10% /KET B EFIEAR, BiX 2752
IF, =2 AT AR RN GUR 5B TR R 4R 17 SR 3k MY
TmEE, EEAGBETREAENEEREEHNY
Bt E, EMAIZHEEERMAMKPELFTRER
FHAIFEEE T ERAFH TRERWFEEER, T
WX A E BAERESS, BN M4BT ES BRAEK R,
B EMVAORNINE; TARBESTERTA
Wit & FEFREARTE, B ERHERE T IE
MR, MBEERETFREEERZREOTLSTE, BOFHM
RATTE R ATHR B H R R IENEEE IR RN BT B
HEEULFMEAPHEH BRI REH, B
W25 %R (ROE) 5k B3R (Debt) 7E 1% KT &
EFHME, SRR LEREEEENMELE. HHR
BEHAREASWERTE~RARESHHERET, EEHE
HHHE TR REREEN TR EN TS
TR, MASEFEMBITIREEZGX LT EA1SRUAEXT
MR E . EEIFHEKER (MIR) 525332 (Debt)
TE 5% KFE FIEME, RBEAEEMKENSLERSS K
BT RR. DUBUAXBALSTIEMNBEITERRSR
B F o3R8 Rl BT A, B L AT 0 SR A k& IR
SRR, SERGSM SRR/, Fe %%
( Capital) FI{ B3 (Debt) T 1% /KF FIEH %,
HHEER 2SI EFEH SR, THEEKHER
TERBEFERTHWHE, BEHMKE (IGR) 5400

WEEITE 1% KT IEASE, LB A3 5 K R
B, MESHTERB K, BITHREERE,
F4 EINSEAKPEILER

#EN 112
Debt Debt L Debt Debtl
Constant 0063 0042 0.040 -0.202 -0.194 -0.262 0178 -0.189
onstan!
1046 0637 0492 5208MHE 4B)IRRE S ASREER ) 5GRkxA -4466%+*
0011 0014
PR
2447+ 4991*e*
0.008 o0
Local
1661* 37275
Cont 0007 0.016
enter
0876 3189**
0015 0.004
Wage
4912%4% 1967
0001 0002
Donation
0431 1.758%
ROE -0.195 -0166 -0.194 0012 0.024 0013 -0.152 0008
41458 %% -3.365%%* -3.396%+ 0417 0.794 0400 30524 0279
MR 0.003 0003 0003 0.000 0.000 0000 0.003 0.000
2189% 2154« 2244 0427 0418 -0.084 2426%% -0.661
or 0464 0462 0461 0.095 0.096 0078 0463 0092
34486%F%  3)054%kx  27085%ex  1210%Ex 110436k 7TgANRk 33 6)Gkkk 11.071%%%
a -0.004 -0.005 -0.005 -0.003 -0.003 -0.004 -0.003 -0.003

2116% -2.580% 2101%* L 701%E* 27874 3014 1315 2.20%*
Canital 0175 0168 0179 0066 0058 0074 0164 0063
i
P 9.520%** 8.349%x* 6.269*+* 5.3074%* 5879%kx 9713k 5867+

10446+%*

0,005 0005 0005 0003 0003 0.004 0004 0004

366K AL 34BGWF 35MRE 32530k 3000k 33k 333080

-0.005 0004 0,005 0om 0on 0012 0002 0012

-1942% 1347 41390 6I05HE 5ROtk 573gmk 736 708144
Year Ea0] EEH =] [Ea] B RS R S
ndustry  E43%) &) =] B EfH BEH  BRd B
BER 0562 0556 0566 0370 0337 03% 0569 0361
Fii 11140409 QQ7S0ke 6700 516330Nt  41IS7ARE Q7I80%  1I0060%**  47806%*
ke e v SR RRE 1%, 5%, 10% KRPTRF

Fk, FRATTRABLIE BT B A8 B 347 B 5 DL E B
3. HTFF RIS HESHEMBOGKKRTETFES
MEMERTFAE NS, Bl AR — 404k
HeRERRSHE —FRE M BUE KRB AT Logistic
EUE, RAERR AR, BhTH ik B R4 X E,
Z/OBFEWE TR, #i LUS— S8 S B Xt
BU—SE B AT 15, 2008-2009 FEEXTHHEIL 324
A, 2009-2010 SFEEXT F L 420 4>, FrLAXT THEA 3
fFRAMBEARIL 744 0, EIRGERILE S, HAP 3 55
Ay BRI BAE BUIG R BE (PR) M5 (Local) Fisp
S (Center) BUAKRERFHITEIHKEE R .

EXMBEAIWEIIAERTLUEFESR, BRAFHTE
(Wage) FI8M% (Donation) IS FIFMR SN RE
ST BUAXR A A BEEM, WESHE 5% 1%
HIKFTRE. FEEBIAREKX 24 5% (Local)
drged (Center) J5, BIEER (Donation) tbJE R TH
STREM B LB KXBRWIEAER, XREAEMBRER,
RARHE 1% KFETEFH, EWMBIXAHHrdERFHLE
(Wage) BTHESTEPHELF BT,
BB B R 4 2 A i 4 45 BE4E, T #E <4818 (Donation)

IGR

Size
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BRTERRKXMEEFIE, HESIERAEMRE, E4
2 bFRE AT REE R, SRR AR R B S E L
WEMKEEFR, BMEASRBEIAXREK, 82,
b #t& FER B AT BE A8 (45 4 MV ZRAG BUA XBE, Bk
3f3BIEIE. WIERIZRRE, Sl MEXTIRGEE
R IEE, HUMERK, BB RKALES
5 RAT BUR KB,
RS MBAMERPER

PR Local Center
Constant -5.042 -1.788 -13.449
14,072%%% 1.859 39,879k
Wage 0.326 0168 021
5.845%* 1.821 1,066
Donation 0.116 0.091 0.112
379443 22.154%%x 6.729%%*
-1.513 -1.830 2228
ROE 0.866 1.223 0.757
MR -080 -0.042 -0.926
1456 0714 4.382%*
0.080 -0.012 0.167
Q 1619 0.034 3.268%*
Size 0223 0.023 0.549
5.125%% 0.059 12.561%%x
Year EiEH EEF [l
Industry [t [t [y
HER? 0.185 0.110 0.179
FE 63.905%%x 60.437%%* 65.821%%*

E e A xRS ERA 1%, 5%, 10% AFTEF

BJE, RATUEGEK L (Debt) FEHH LA

(Debt LY HEAAZRVATEIE, DR RIE4, FHLSKIE
RES S FTIENEITR EA B TR B BUA LK 5157
FEEEMNAER, Bl KEE LMK FEE, RIE
SRIEE T T HEBUE LB P R MBS OSBRI T Y
B, FEARMNEREEE 1, EEERILE-6,
EXTAE 4 RIS SER, RATATLLE L, truEdbld
JE BB <BE ( BPR, BLocal 1 BCenter) X FTRE 4
A BHEEKEEF (Debt) FHKHHEEFNELE (Debt L) BT
MREREN, XX—KBIETHRIE L, B, etk
LIERE RFH T (BWage) 518 % (BDonation)
Xt FREMS I BHFIK L E (Debt) FHKHTFI LA (Debt
L) WEm Rt E B EN, XX—KEIETHK 2, 1%
HARERESCVERBETFHRHAZTEWHRELT &
B, EVBIARBABITHSFTERNT REM IR
IR A& RAZREVRH R IF®EE.
MNRERFH T HEMMAERMBE R, BRIEZTRM
MEIHZ R, BREINRITEEHILE (Debt) HI=EA
B9, B RSEH T (BWage) 4331 5 BIE%EX ( BPR,
BLocal #1 BCenter) W =3 TN RECHE, BARE,
ULE B ROV TR A IR A B8 B 3 1 58 BUIA S Bk X
FRSREWIEMMES, HEAEXKHEEEIE (Debt
L) A EIE AR, 8 51F-1 T8 b 07 I BOTA DG IR 32 e i 7R

10% /K FIEAHSRE, BLEHJE G T3 05 m A b+t 74
B B AT RE 38 5 3 7 R BOIA SR BK 5 K I B s R T 8] 9 1E
MAEA, BB SRR BATE —E 2 E N ETH IR
T BHARBRMEKMERKRR, FRREMIVERS
KEWATH KRR IEHTAREMAE, Kkt
SFENAR R TR, R A IHES 4
WP HFSR BB BT R . AL IR MG B M BE SR AR B B3R, R
WD E IR, REIYNIE, BREE. Hi,
% 4 FHRELBELEIUE
6 HAAMEIALR

Debt Debt L
PR Local Center PR Local  Center
0023 oon -0.055 -0.236 -0.220 -0.319
Constant
0.361 0156 -0:664 -5.936%** 5,227k -6.284x**
0014 0014 015 0.003 0.002 0.005
BWage
4.186%k 3846+ 3.205%% 1489 1028 1.884%
X 0.000 0.000 0.000 0001 0.001 0.001
BDonation
0.749 0.397 0531 3.080%** 2086** 3.000%+*
0010 0014
BPR
2023%* 4.480%x*
0008 0010
Blocal
1597% EAK Vaieid
0.008 0024
BCenter
0816 3.884xx
0.002 0005
BWageXBPR
0.261 1233
0.005 0007
BWageXBLocal
0810 1715%
I 0003
Bwage X BCenter goto
0875 0367
f 0.001
BDonation X BPR 0002
1752 0389
0002 0.000
BDonation X BLocal
1525 0.234
0001 0.003
B8DonationXBCenter
0723 2375
ROE -0.175 -0.150 -0.189 0032 0037 0039
-3669%+* -3.000%** 3.278%%+ 1051 1183 1106
MIR 0003 0003 0003 -0.001 0000 0000
2018%* 2002%* 2182%* -0.572 -0.517 -0.301
o 0465 0463 0463 0.097 0,098 0083
34.572%%% 33.02G%** 27358%%* 11.378%*%* 11.278%** 8.065***
9 -0.003 -0.005 -0.004 -0.003 -0.004 -0.003
-1.689* -2.227%* -1717% -2609%* 27824+ -2415%%
capital 0165 0158 0155 0063 0.055 0067
i 9.810%** 8.945%x» 7222¥%* 5940+ 5.043%*% 5.109%*
R 0005 0.005 0005 0003 0004 0004
3572%%% 3.506%x* 3.503#** 3448+ 3.446%%x 3439%%%
5 -0.003 -0.002 -0.001 0013 0012 0015
e
” -113 -0778 -03n 6.9234%% 6.083%+* 6.469%x
Year St =5 S e [tz =5
Industry B4 =20 [SEk] [Sat] =t =]
EER 0.566 0.559 0575 0369 0336 0336
F& 94,557%** 84.4034*+* 60.337*** 43,0364+ 34.274%%* 23.175%x*

EoREr kR AR FE 1%, 5%, 10% KETEF
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Carrol1P 883, M HESFIEABETEFRIT.
AR, EEFTMEERT, NEEERERHEN
XA, L EREXATFERBWREMS NS BT
FEMARARBIIAEREH =FNTIE, MELRREL
FTHRAMBE —-BASERBERRIINEZTIE. KR
g U gt e, AN SRk ol B AT SR —
A EIHI RS, BEAZTER WM AFE AR HE Bk X4t
FANBMABITHEARAEN. BRIt TN
Mg MBITA - MEHERER, HMTE, XXTRAM
EEFTIANEFRIELREERIEERMB S rER.
BT DA 38 16 3 A R B B2 A Y BUIA 5% IR B A Rl BT I AR
H, TEXREHTRERBEL VAL FELSEBHE,
HEAEBEEFTEHASIWAREE IR, KSR
BEASLWEFSUBRL. H3EESRTLEWHELT, &
FHEEHHATE LB, BTLAXAER T LA 8
E&E T B AW S E AR R MR T R BRI R, T
X FERAT B IR E R ES T

BEHZERE, FEWSFHEKE (MIR), BABLE
( Capital) DARFHEH KR (IGR) HFIMS I ERTT HRER
(Debt) FERBZBHMHKKR, HHEARENR. Bk
PRk, XTFBITERF R, FENEITHER
WAHN R L, FRERRFENFCE Q 43 HIE 1% 5 10%
AT R EITHRREAMEES, REATSMIES
FESRUF. R ArT R &R, RES W EMN T
AR R ICEE TR R, AT 5t
BATHERBHFT R

2. fafgthis i

I E [ )5 45 R B RR e, AU AT T AT IR .
(1) BB ESE " Mok#ESE T W5, ¥ 00 88
R, BN, BRI, &/, He8E. Rl HXER
FWHRXFHIEMWAERES EBEWFWAFSFE L E L
HeitEFEBITE. BobitST{EBITE (CSR)
=( SRR S AP ET A & + BT + AT RA
AT S + AR TR AR T XA R4 +
L&, EZFFIMNMNBE + HABL R L IREA B
&) EBENFWRAEHB .. HiZERERR PR RF
HTHURBEHHETEE, HEERER—B, (2)
BTSRRI E %k, BT OUE AR BAT IR
FHEBS o BB EE, BT IR Al 3=
B OFALHITEAMEREMER, FAERITER
SR B LA A b 7 4R SR R A B £ b SR S R o AR AT
SEEEUS LR, FIZIEARHETEE, SREEER
WAHZ, AIEE, XXM RSLEFRENTTRE

ERSE (e 3

F.HRLEIL

ERERE S LD, BUsXBNHmI T ZEE,
Gl EREEHABTRBER. AKRRERETBIA
ABHEEFR. BUBRLEANBITHSRELRE
REMWAEZFEEHNEATEOTHIR FIRMEH
PRBEAUH], s XA LE], R Al AT LA A 25 4R 26 B 4%
% BLIF B 15 B LLERAME BB R X R, HLE R 25 L Y
WEEREAT R, AR TRESWIRBMETERN, SIEF
RERBR, BUALBEASWHRER, B EEH
TR R E A, MO BOIA S B S K B 9 IE 1 B
PRI R ; AR EITE RS R
BT REM KB, HE AL FIEETEEE
BT BUAE R, B AHRTUEE, REMC
Wit 2 FAEWBAT WAL K BB, B B2
SMEFE AR Ry o lb PIAE MBI SR, FTLASE B ol A
LB . TEBH B IR E BUA B R R e Bk R
Frikth, XRKH - KRELWIRE RUOMEHE.
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veloped very rapidly in China. Specifically, the number of venture
capital institutions, venture capital management capital, as well as
venture capital accumulated investment has experienced a sharp
increase. Moreover, China’s venture capital institutions are distrib-
uted rather unevenly, and primarily in developed coastal regions, of
which Jiangsu, Guangdong and Zhejiang ranked the top three. Chi-
na’s venture capital industry has seen fierce completion, and greatly
differentiated regional developments under the influence of regional
policies. Therefore, China’s situation in venture capital investment
offers several advantages as a suitable setting to examine this issue.
Our results suggest that venture capital firms located farther away
from new firms tend to invest a smaller amount, enter in later peri-
od and participate in new firms’ corporate governance with a lower
probability. It indicates that geographical distance has a large im-
pact on venture capital investment in new firms. Due to specific risk
and transaction cost, geographical distance not only affects venture
capital investment patterns, but impacts venture capital involvement
in the corporate governance of portfolio firms, as well. Besides,
firm size can mitigate the negative effects of geographical distance.
It can be explained that small firms are particularly prone to severe
agency problems and information asymmetries, thus affecting ven-
ture capital investment strategies. However, geographical distance
is not significantly associated with the number of financing rounds.
This point is totally different from discoveries in the previous litera-
ture. In short, strong local bias exists in venture capital investments.
Further studies show that geographical distance is more significant
for venture capital located in undeveloped areas or sponsored by
government both of which exhibit stronger local bias.

Key Words Geographical Distance; Venture Capital; New Firms;
Local Bias
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Corporate Social Responsibility, Political Relationship
and Debt Financing of Private Enterprises: Evidence
from Chinese Capital Market

Li Shu, Xie Xiaoyan
Business School, Nankai University
Abstract With the development of economy, China's private econ-
omy has become an important part of the national economy. On one
hand, while the private enterprises make more profit, the public
require the private enterprises to fulfill their social responsibilities.
On the other hand, due to the special nature of private enterprises
in China, these enterprises have experienced the difficult problem
of financing. This article tries to establish the relationship between
corporate social responsibility and debt financing .We find private
enterprises can establish political relationship through fulfill more
social responsibilities and therefore solve the financing difficul-
ties. Based on resource dependence theory, stakeholder theory
and signaling theory, this paper makes a research on the current
situation of private enterprises in China, presenting the idea that
because of the imperfect economic and legal system, China’s pri-
vate enterprises usually chose political relationship as an alternative
mechanism. Stakeholders can get more information through the
political relationship as a compensation of asymmetric information
to avoid adverse selection. What’s more, this paper explains how the
alternative mechanism established and how to solve financing dif-
ficulties of private enterprises through political relationship. In the
perspective of strategic usage of corporate social responsibility, this
paper studies political relationship, corporate social responsibility,
debt financing of private enterprises in China. After an empirical
research with the data of companies from Shanghai and Shenzhen
Stock Exchange from 2008 to 2010, we find political relationship in
the private enterprise is popular, political relationship can provide
financing facility, especially the long-term loan. The enterprises
which have local political relationship will be easier to get more
loans than that of others. The more the enterprises do on raising
average wage and donation, the easier to obatain bank loans. The
enterprise can establish political relationship by shouldering more
social responsibility. The average wage index of corporate social
responsibility can enhance the influence of political relationship on
debt financing, then enterprise will get more bank loans.
Key Words Corporate Social Responsibility; Political Relationship;
Debt Financing; Private Enterprise
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