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B A% 1 bk GP_GovBG 325 0.203 0. 403 0. 000 1. 000
TEFEMIAL GP_FinBG 325 0. 828 0.378 0. 000 1. 000
HF GP_VCBG 325 0.619 0. 486 0. 000 1. 000
GP_Reputation 325 0. 302 0. 459 0. 000 1. 000
GP_Gender 325 0.126 0.333 0. 000 1. 000
K AR A EIH GP_Experience 325 2.639 1. 465 0. 000 5.497
EaEHEE Fund_Size 325 9. 895 1.139 6.908 13. 305
Fund_Location 325 0.597 0. 491 0. 000 1. 000
Fund_GovOwn 325 0.171 0.376 0. 000 1. 000

TIEERE S

1 AeERERF5 A BB

ARICE eI TR HAT RS SR TAET S SR GRB IR SCR (1) iy
Bl T AN R E] B P T 3 L A G 2 S5 0, DR AN [R) AR 073 )l ) 4 0 1 i B e Al AN ) . Ol 1 2l
AN TRV AFAR 75 T S PR 58 AN [ o i 4 BRI RE )™ A RS2 ], ZAS S [ D15 R v 4 ) 7 % < S A 6 181 78 2800
TEANTR) I G 2 PR IRl S 7 22500, 5 2R ANk 5 B

@M TEA AW RER LR TAELH , BT LLX =4 LB B R T 100% ,
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Fund_ExitRatio = B, X GP_GovBG + B, X GP_FinBG + 3, X GP_VCBG + ConirolVarables, + B, + ¢ (1)
W E SO A SR BOAT 5 ARl SORBEE S AR s B A T U Rk =R RS
HBGH A IR LU IEARDG o B =G — T A ZE SR v AROR e I 4 4 B U 7 57 R A R 7 S RE R 1
TR AT TAF IR L] R e 30 2 M R B BB A8 AT AFDOS T 4 19108 1 3R 7 4 A8 LA 75 25 HE
2 DA R S A R 4 T H S R X IR R R IR B R
x5 EeEEEESE5THESMFRH LG
- (1) (2) (3) (4)

i
=

d

Fund_ExitRatio Fund_ExitRatio Fund_ExitRatio Fund_ExitRatio
GP_GovBG 0.1137 0. 107
(0.055) (0.053)
CP_FinBG 0.195" 0.185"
(0.042) (0.059)
0.095* 0. 009
GP_VCBG
_ (0.040) (0.054)
CP Revutai 0. 055 0. 045 0. 042 0.037
_Reputation (0.048) (0.046) (0.050) (0.049)
P Gender 0.107 0.106 0.109" 0.108
(0.063) (0.062) (0.062) (0.063)
P Exveri 0.016 0. 008 0.018 0.012
_Experience (0.013) (0.013) (0.013) (0.013)
y -0.044 -0.044 -0.042* -0.047
Fund_Size
(0.018) (0.018) (0.018) (0.018)
Fund. Locati -0.016 -0. 024 -0.023 -0.020
und_focation (0.042) (0.041) (0.042) (0.041)
0.013 0. 054 0. 069 0.011
Fund_GovO
0.069" 0.053 0. 063 0. 055
Fund_InvSpeed
Hnatmopee (0.038) (0.038) (0.038) (0.037)
0. 065 0.053 0. 054 0. 055
Fund_InwDi
und_fnviiste (0. 040) (0.039) (0. 040) (0. 040)
0.998 ** 0. 864 0. 945 ™ 0.874 "
Constant
(0.194) (0. 195) (0.198) (0. 194)
Vintage Year FE Yes Yes Yes Yes
Adjusted R 0. 093 0.121 0. 095 0.128
No. of Obs 325 325 325 325

i p<0.001, ™ p<0.01, *p<0.05, KA,

2 AEEREFFERA PO LA

TPO B RURE Tl e 2 AR T — BN Sy 2 5 4 B 5 5 (0 G B R AR SR B30 B I 7Y
T b A R A I N (2) TR AR,

Fund_IPORatio =3, X GP_GovBG + B, X GP_FinBG + 8, X GP_VCBG + ControlVarables, + B, + & (2)

6 MR IR O R RS2 A IT /i, B4 BRHUG $U T 2 55 B Ak N BURE I S AR AR 2 35 32 T B
AH PO LL] H G R S5 sl i 58 5500 PO LU JC 5 520

M5 I 6 WIZIR AT LA ) JGIg MR H LEfliE 2 TPO LR IUBER A 6 6 0T B0 A B AL i
P08 LR BRI B A IR 28 TPO LA B . X SETEHRER &R W, 5 Ding 5O %P E Eili A Rl A
Je” BRGBTTE — 2, FERY VO 37 AR — LERIC L T 8y A A2 i /N |, o v [ A7 A AL AR )
[ TPO 37 , IR I AT A X B 4 AR B 45 1 2885 . I Ah  BUR 35 5 1 XUR: B HE B 4 TPO LU (AN iy, L
2 AR, XA Z AT X UM R B BT A SRARAT , BUR 5 | 2366l BEIF A8 e 4 50y, iR 7K
T — SRR T T R DIRE , Lo M5 | ARCE ST a M 51 A 45, BT LABUR 5 | Sk 4 7018 SR A
1 PR RS 8 B¢ S A BRALAA (private VC firms, PVCs) F15T 5 KU 8 5% 5 6 4 FLHLIG (foreign VC firm,
FVCs) 15 HU L RS EARD PV,
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*o6 E&EFHEEBSSIME IPO LLFI
= (1) (2) (3) (4)

~E Fund_IPORatio Fund_IPORatio Fund_IPORatio Fund_IPORatio
CP_ConliC 0. 069 0.073"
(0.028) (0.028)
0. 037 0. 001
GP_FinBG
—h (0.031) (0.039)
0. 041 0. 044
GP_VCBG
- (0.027) (0.034)
P Renmtani 0. 001 0. 003 -0.003 -0. 009
—repusaion (0.031) (0.032) (0.032) (0.032)
~0. 041 -0.042 -0. 040 -0. 039
GP_Gend
—venaer (0.033) (0.033) (0.032) (0.032)
P Beri 0.013 0.010 0.013 0.015
—apertence (0.009) (0.009) (0.009) (0.010)
. ~0.022" -0.021" ~0.021" ~0.023"
Fund_Size
(0.012) (0.012) (0.012) (0.012)
und Lovani 0.021 0.018 0.017 0. 020
und_Location (0.028) (0.029) (0.029) (0.028)
-0.076" -0. 049 -0. 044 ~0.073"
Fund_GovOwn
Hnatorten (0.033) (0.035) (0.034) (0.033)
Fund_fnaSpeed 0. 089 0. 086" 0. 086 0. 087"
(0.026) (0.026) (0.026) (0.025)
0.013 0.010 0. 008 0.010
Fund_InvDi
und_fnliste (0.027) (0.027) (0.027) (0.027)
0.328" 0.299" 0.304 " 0.307"
Constant
(0.136) (0.138) (0.139) (0.139)
Vintage Year FE Yes Yes Yes Yes
Adjusted R 0.108 0. 100 0.103 0. 109
No. of Obs 325 325 325 325

R 5.3 6 B, KSR 7 5L & B A MEGA T a0 3L 4R 1 LB R TPO H il 4 & 8Tt AR KR
HAEF i E A Bz B L B AR SEATA% wER] , T Re sz 21 rp B UE 5 W B4 B 22 3 2 e R il D9 ot
PIA BORN TAEE S a8 HH ST A S A C R N B0 BUM I 8 2 5 7200 H B S A% & A3 B4 73
B, BB, ASCA R 7E 32 E | B s A5 S A T i M AV SR S5 T b, B 448 B UM T 5T RE R P B VE
B ABR

KT A DL, AR SO AN H A TPO b AT 4038 R AR A s | 95 [ R At i A
PEARTI 1PO I H | JFEFITE T 325 MEARFEE IS PO BRI, W T A SCHIREA 240 [ 4
+ NRMHES, HIbEEA s i 3 Eoe i/, B b e B &ML EIE AT, FHm S, 840
FEA SN TPO B2 0. 05 N (HE R 0) 1A PO LLBI A F-3{E 2 0. 78% (HER 0) . 3R 7 L4 ISH IPO
LA ( Fund_OversealPORatio ) >k PRI 2% 5 B BTAS 30 356 4 45 BRAE R R HPOL 35 S VR, T LA 8 BO 35 52X i 4h
1PO RILATSZIAAS 25 | B 2 S fs SARF OC s A 3 (W48 B o TR &g 4 1PO LLBilAT SR AR, T 5% e
AN (B TS A A R LA MO 28 D5 6 L 45 i 40 TPO IR I R BGE ) TIF M50, i T8 W RIE R R AT
AR EE S M A R S ST BU e S A AR R AR T A DL 1 DT A A SR SORI R A R AT IR,
TESFPRI BT, AT R P ARl 3 Ll Be 07 E R 2L 1 VO 1Y 4 Rl 75 5 1T LLAS Bl ) B sl 4 i 1
Ab bR SR AT AR B AR A B ) A U T AR 2 DA R TR T SE A4 PO LR, TR
B, 4% 95 3 B XA TPO LU B2 S B 53R 6 Hh o AR A OGO R, LA ZE X RT3 41 TPO 1B i #L
S FEA B B IPO TS AR O, B8 22 2 2 il ARG R £ S AR B R s bl s

3ALEEERRERBRANGE—F oM

% 5.3% 6 NI, BUN & S A4 Al s 5o T3 4 R 2 1E [ /E T, A SCEE 36 RE 4 e AT i 3 4k
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AR DX 3 A R 5 5 B8 XU 45 5 < B B U B W R AT i — 2P oW . 73R 8 oy, T LUK BUAS B 1Y)
BUR AR S AR 0 RE XU v B/ TS5k I 7 B 32 5 0 2R A A A A 38, X — 5 i vl
B R R 5| 2k PP 2L A PR (53, 1% ) B R BUR MOk 28 7, AN [ 3 4 18] ) 22 53 AN K5 55 — D i
ATREM TIRRIEG O H A HUFIRR | DRI BB A 31 B O 28 S it 47 O A O A 23 ok DX il i
fit o IR A R AT) B9 A8 PR EL A8 BURT MOl 22 D 1) U AL AR (13, 29% ), BURFIR R i 5L G R IR Hh A

S E TN
*x7 E£EEEES=5MBIENIPO LG
(1) (2) (3) (4)
TE Fund_Oversea Fund_Oversea Fund_Oversea Fund_Oversea
IPORatio IPORatio IPORatio IPORatio
-0. 004 -0. 004
GP_GovBG
—or (0.004) (0. 004)
CPFinBC 0. 006 0. 004
(0.003) (0.002)
0. 005 0. 003
GP_VCBG
_ (0.004) (0.007)
fund S 0. 001 0. 001 0. 001 0. 001
una_sie (0.001) (0.001) (0.001) (0.001)
0. 004 0. 004 0. 004 0. 004
Fund_Locati
und _Location (0.003) (0.003) (0.003) (0.003)
0. 002 0. 000 0. 001 0. 002
Fund_Gov0
una_Lovn (0.005) (0.005) (0. 006) (0.005)
~0.011" ~0.012" -0.012™ ~0.012"
Fund_InvSpeed
Hnatmapee (0. 005) (0. 005) (0. 005) (0. 005)
0. 004 0. 004 0. 004 0. 004
Fund_InvDiste
und_InvDistc (0. 004) (0. 004) (0.004) (0.004)
CP Revutati 0. 009 0. 009 0. 008 0. 008
—freputation (0.007) (0.007) (0.007) (0.007)
0. 003 0. 003 0. 003 0. 003
GP_Gend
—ender (0. 006) (0. 006) (0. 006) (0. 006)
P Ecoor 0. 002 0. 002 0. 002 0. 002
_Experience (0.002) (0.002) (0.002) (0.002)
Constans 0.018 0.014 0.016 0.014
onstan (0.039) (0.039) (0.038) (0.039)
Vintage Year FE Yes Yes Yes Yes
Adjusted R® 0. 023 0. 024 0. 025 0. 020
No. of Obs 325 325 325 325
*8 ELSEEEIFIEEE5mMBIRYLA
iy (N 2) (3)
X
Fund_ExitRatio Fund_ExitRatio Fund_ExitRatio
0.133 0.167™ 0.157"
GP_GovBG
—or (0.130) (0.066) (0.064)
GP_GovBGxFund_GovOwn ~0. 140
(0.082)
0. 027 -0. 051" ~0. 045"
Fund_Si
unde (0. 060) (0.020) (0.018)
-0. 040 -0.016 -0.021
Fund_Locati
und_Location (0.116) (0.045) (0.042)
0. 059

Fund_GovOwn

(0.076)




26 BHPEE i35 &
(&ER)
i3 (1) (2) (3)
X
Fund_ExitRatio Fund_ExitRatio Fund_ExitRatio
0.109 0. 066 0.068"
Fund_InvSpeed
und_InvSpee (0.125) (0.041) (0.038)
-0. 009 0.082" 0.067"
Fund_InwDist.
una_tnpiste (0.103) (0.043) (0. 040)
0. 101 0.013 0. 046
GP_R ;
~heputation (0. 185) (0.050) (0.048)
-0. 153 0. 196" 0.120*
GP_Gend,
—venaer (0.150) (0.068) (0.064)
0.039 0.022 0.019
P_Experi
CP_Experience (0.042) (0.014) (0.013)
Constant -0. 198 1.048 " 0.995
‘ (0.734) (0.205) (0.196)
Vintage Year FE Yes Yes Yes
Adjusted R? -0. 065 0. 131 0. 094
No. of Obs 59 266 325

SEAR AR SO B0 3 78 B 19 < il T A 9 S A AN TR 22 v P R AT 1 ik — 2200 #0369 i Bl 40 Ay

SRR R SOCISEBUNT 5| 25 G0 Je 2 1l RS 5 G P AR e B R A TR 1)

Wiy , ELAE P2 3 4 v Y

ERARRE,
F9 EEEEESHMIEEEE5MBIRHILG
s (1) 2) 3)
X
Fund_ExitRatio Fund_ExitRatio Fund_ExitRatio
CP_FinBG 0.455° 0.186 ™ 0. 166
(0.117) (0.048) (0.047)
0.155
GP_FinBGXFund_GovOwn (0.117)
Fund Sise 0.015 ~0.048° ~0.044"
(0.057) (0.020) (0.018)
-0. 086 -0.022 -0.022
Fund_Locati
und_Location (0.109) (0.045) (0.041)
-0.073
Fund_GovO
HnaLovton (0.098)
0. 064 0.051 0. 055
Fund_InvSpeed
une_inoopee (0.114) (0.041) (0.038)
~0. 044 0.072" 0. 052
Fund_InwDi
und_fnliste (0.097) (0.043) (0.039)
0.187 0. 005 0. 055
GP_Reputati
~feputation (0. 126) (0. 049) (0. 047)
-0.178 0.186™" 0. 098
GP_Gend
—venaer (0. 149) (0. 066) (0.063)
0. 058 0. 007 0.010
GP_Experienc
—apertence (0.039) (0.014) (0.013)
Constant -0.123 0.918 " 0. 885"
(0.636) (0.206) (0.195)
Vintage Year FE Yes Yes Yes
Adjusted R’ 0.111 0. 143 0.122
No. of Obs 59 266 325
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VRSN VC 7=l BE 1 02 53 14038 B < A PRI 4 W < 25 1) ) DG BREBA Y | 6 A7 B 3 T D 2 w2
N3 UG5 3 RBLEAT G B RYRENE . AR SCLL 2007—2011 A7) 1a] sl 57 14 XU 35 % 22k < D flf
FEM G RSB H A5 2R H LA LT He i i 2Rl 5%, SRR SR T R B LM R AT 55 &
TR TARTE S R R B M, AP AN [ 3 4 22 e A LA R ik LB 2% R 58 (9 T AR S I I, AR SOk
B, B8 MR B BN TAR 2D AT AR SC ARG Dy e A VO sl 58748 BH2E 23 ] 4508 28 13 R 2 X6 Tt
FUR Y HE A TE [l 5200 3 (B BORF AR 2 3 4 THIUH Y 1PO Fe ], FEiE— P X 3 b iy st s 5 A B,
SRR TAEZ Dy 2 B H S iR B, XU T UG BB S A B M A B St
XPI IR AR BRI . BRI UL, kA8 B UM Ml 28 D T REAE SR B9 UM Y 188 -5 15 R O B IR 45 A7 1)y
T BRI H i i [ A TPO A7 e A 1 45 Rl Ml 228 g T BE A A A4 7 HE AR O R R 2% S5 B T
B B H BEA TS D b T AR 4 B EAG BT IR SRR T VC BRI SR BT 48 B ) MOl 28 Iy 4 i 4 A8 PR
BRI BB H s AR, AT 50 5 R B e G R ) BeAh , AR S IR A3 9 < 4 MU 75 A B
JF51 S AT 02, S B A B A AT A 7 S 0 e R <l St 3 LA 52 ) B R T < i A
M2 6 P2 4 IR HH R I 3 R I

ABIR G P X e ) XU A5 5 3 4 Al BRAR AT 70 M AARCEE 3 ik 22 48 88 R i g 1 Az ATk AE R
MFEIBFE ISk VC A BRI A2 1115 B0 AR MO B3 B HEAS T 55t [ I DA 52 55 0 A8 D7 T R U 7
BARTTF , A ES518 0 Anfar e v e 5 A 5o 4 A KUBS $5 0 Bk i 3R 3t 1 )3 s, B4 B e A7 20 A U 5
FEB AT 3855 B BAI AT LI 245 ) A0 R ORI 55 008 B, AR TP A . (S [m] i,
HURG I 2451 S 8058 A BAXT Molk 5 AR S5 BEA T I 8% ik & T 52 538 50 1A 55 B A8 a9 200
WrRIBRHE L AT A P a4 AR HEA R
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The Influence of Working Background of Funds’ Executive Partners on the
Return Performance of Venture Capital Funds

Wang Dan', Zhang Musong' and Gao Hao®
(1.School of Business, University of International Business and Economics, Beijing 100029 ;

2.PBC School of Finance, Tsinghua University, Beijing 100083 )

Abstract: Drawing upon the venture capital funds established in 2007-2011, this paper empirically tests how the working background of
funds’ executive partners influences the return performance of venture capital funds. We find that the government work experience, fi-
nancial industry related work experience and direct-VC or asset management experience of funds’ executive partners have a positive im-
pact on the proportion of project exit. However, only government work experience significantly increases the IPO proportion. After further
distinguishing the listing venue, we find that financial work experience leads to a larger proportion of portfolio firms that get listed over-
seas. These findings comprehensively show how venture capital fund managers help with portfolio firms. We further classify venture
capital funds according to whether or not they have a government-guided fund as partner, and find that the background of working in gov-
ernment has a greater impact on the performance of ordinary private funds, while financial experience has a significant positive impact on
the exit performance of both types of funds.

Key words: venture capital, management firm, executive partners, working experience



