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Eiangiih et Type FRHUAEREN 1, R E SEHUEREDN 2, SN VLA R (R 3
FrF Seed_sta SR Al BTk 2 R B B R R FHABRAEA 1,  WIRAE A O
B Lat_sta ZR AT AL SRR BN M EUE R 1, wER{E N 0
AR High_tech Wb B RAT L A S BT A 7= L BCE N 1, 75 MIEE K 0
TR W A 25 5 G 4 VCs_ fund  In( 2255 R HEBT—4F Ay o Bl AU BT A< 2 9 B0
TR A 45 A VCs_inv In ( 32 554 3 o 1 XU W A 4 )
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Table 3 Comparison between Realized Sample and Control Sample
#fH i
t {8 z{H
kA DCRCHE A LPrEEA VEFCREA

Dist 4. 441 6. 369 2.917 1. 996 - 29,747 28.216"""

Inv_sum 15. 709 0. 093 839. 809 0. 392 - 1.014 -1.081

Seed_sta 0. 031 0. 031 0.173 0.173 0. 000 0. 000

Lat_sta 0. 105 0. 105 0. 306 0. 306 0. 000 0. 000

High_tech 0. 460 0. 460 0.498 0.498 0. 000 0. 000

E A RFMAK TP <0.010, TR,
R4 BRUERTRERAXESF
Table 4 Descriptive Statistics and Correlations Analysis
Yol bRiEE Dist Dif pro Inv_sum Ass_mgt Type Seed_sta  Lat_sta High_tech VCs_ fund VCs_inv

Dist 5.405 2.678 1.000
Dif_pro  0.69 0.460 0.295*** 1.000
Iny_sum  7.901 593.836  0.015 0. 009 1. 000
Ass_mgt 21,979 1.867 -0.029"" -0.015 0.012  1.000
Type 1.601  0.649 -0.075*** -0.008 0.008 0.512°*" 1.000
Seed sta  0.031 0.173 -0.045"""-0.008 -0.002 -0.048 """~ 0.010 1. 000
Lat_sta 0.105 0.306 0.108*** -0.008 0.004 0.0003 -0.142°"-0.061 """ 1.000
High_tech 0.460 0.498 -0.142°** -0.041***-0.014 0.044"*" 0.187"** 0.018 -0.132""" 1.000
VCs_fund 26.460 1.115 0.018 0. 007 0.006 - 0.003 0.027** - 0.009 0.030""-0.019 1. 000
VCs_inv  25.536 0.476 0.002 -0.018 -0.013 -0.164°"°-0.274"*" 0.013 0.060 ***-0.028 ** 0.484"** 1.000

E A RBFMEAKTF<0.050, TR,

VG B, ¥ A< 1) Dise ¥4 {H 4 6. 369,p < 0.010, 15 B 55 bR &
AREHRRFFHRERE NS ZH AR E
SR, BfE1%KY ERBE. KR8 XN
pE¥IKT0.100, B LA S EREAERT S
W OEARNBE . EEAGHERTLEEZRARE,
Wilcoxon Ranksum & 36 &5 5 [6] ¥f B /R SE PR A 5 [T i
HAGEZHERE L FEREER MR EH AR
HEMERABHHEARAT L LERAEE. KRB
R¥EERW FRICE SRR
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Fe 4 45 W A0 A Y X {E AR o 25 A0 R Bt 2 (] Y R 6
FE BAD HHIMEZH Aol E P HEEE
) fe /N E R0, B Fp A O 2 B O M2 R el 5 R
AL A T R — el W E BEERRO, EE &
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EMX, BE1%KFERE, EEHEED . FH
TR 9% A 2 O 6 P I DAL O A R T B A R
REARYERR HK R B N0.484, HE1%KF LR
%o
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5.1 @a®
[E A5 & HUE H G 10, i 5T logistic [[] 5 # B B[
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T, Lllogit (P) WEZE BEVEEp I TELEEN
logistic [A] 5 LAY , Bf)
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HAo, PHEBHRENBR v %, s, N HEE b,
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B}, logistic [0 15 £ 5 20 A 1R & 31, A {5 m B
i & A R B KM, L H R A T R A
HEAT 15 G2 1 logistic [ JA i £ 7= A= MR A5 o A BT 58 LU
[ 5 25 52 5K A STATA & JF relogit 55 3,
52 @HESR

(1) Bh=s (6] BE B8 B SRR 1

254 Has a) BE B 5 KRS 4% 9T AT BBk 2 ] 6 R
B R 25 58 . B S, K A E) PR RS R BT A AR 2 AR
AR R 2ZEBR | R FIMABRERMES
[EEESHEEEMACEm , ER3EER 1 E/ F
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Table 5 Regression Results of Geographical Distance
and the Likelihood of VC Investment

AR R 1 A2 PR3 HH 4
HA R
Dist -0.319""" —0.324""" -0.731"*" -0.733""*
Inv_sum -
o 0.046" 0.039
Inv_sum -0.111 -0.058
;::_srm)z' _0.001°* .01
(Inv_sum)” 0.003 ** 0.003 ***
Rif”‘"@)' 0.019*** 0.019**
In(Ass_ mgt) -0.115" -0.116*"
s il AR it
Type -0.072 -0.075 -0.062 -0.064
Seed_sta  —-0.185 -0.188 -0.187 -0.191
Lat_sta 0.219°°  0.185"" 0.228"* 0.194"*

High_tech -0.212°°° -0.204°"** -0.208*** —0.199 ***

VCs_ fund 0.019 0.018 0.018 0.017
VCs_iny -0. 061 -0.064 -0.060 —0.063
WE 3.024" 3.130°" 5.528*"" 5.670""

A RERAPP<0.100, FA.

BT RS, AN ~ A A Dist B R A
AR, BFE1%K ¥ B 3%, UL B P b BE g % 9%
FHRAEMTREMSM /N, FILH SR KE. HE2

MR 4 Invsum 5 Dist 19 32 BT R 8 W IE,
(Inv_sum)® 5 Dist Y R M AP R, KRB FE L& H
MEREBESRELHVEREZENXRER UE
B Y RO, B O H, A5 B B . B AU 3 B AU 4 o
In(Ass_ mgt) 5 Dist W 22 B IR R EHIE, H 50 B 1E 1%
FS%MKFERE, REEBEESEMA L FHE
%5 (6] #E B8 5 4% Wt W) RE 4 2 (E] A R 1) 4 AR, BDOBE B8
TERFEEHRAENHRBEABAERE L FHIE
iiE -

(2) VA2 75 AL F [F] — 48 {3 B ik 3 39 5 i

HNTEIE LA R ENE, LRERTENE
H5EZFCWVREMTFR -EHERMBHERE, 5F
— A {rJE PR AE b, B A e KL 8 R R
FRESEENMESZRC L ZEWEREL, X6
gyt LU A F [/ — 45 Oy B B ot 3 o G A [o] 13 &
BOEEAS ~ A B M SRS PERL ~ A4
F4 % 7] B2

K6 BEEUTA-EM5NEREH
JEHENODBPSR
Table 6 Regression Results of Different Provinces

and the Likelihood of VC Investment

A it ffls  fiAle  REALT AL
B
Dif_ pro -1.726""" —1.734*** -5, 711*** -5.837 """
Inv_sum -
Dif_pro 0.088 0.010
Inv_sum —-0.041 -0.110
;;_:::)1_ ~0.00005 *** ~0.00005 ***
(Inv_sum)*
E;’ifﬂ' 0.180°** 0.186°"
In(Ass_mgt) -0.146™" -0.153"""
il AL
Type -0.014 -0.018 -0.001 -0.003
Seed_sta —-0.038 -0.037 -0.052 -0.052
Lat_sta -0.039 -0.063 0.039  -0.063
High_tech -0.069 -0.062 -0.065 -0.056
VCs_ fund 0.016 0.016 0.013 0.012
VCs_iny -0.056 -0.059 -0.050 -0.054
wHE 2.228 2.359 5.447""" 5.688°""
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BENMOEEEE T 2E M TR —4& 605 KE#
WRERMRBEZ Y R EER, BB RIE, 5%
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Spatial Proximity of Venture Capital .
An Empirical Study of Venture Capital in China
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Abstract ; Spatial proximity means venture capital firms prefer to invest the firms around them. Based on CVSource database, this
research collects information of 2 973 rounds venture capital in 1 020 portfolio companies from 623 venture capital firms between
2010 and 2012, adopts 1:1 matching design to study the effect of geographical distance on the probability of a financing relation-
ship obtainment by Relogit regression analysis in STATA. Results show that the likelihood of a venture capital decreases with the
increase of geographical distance between the investee and the investor. The deal size moderates the relationship between geo-
graphical distance and the likelihood of a venture capital as an inverted u-shape. Experience of the venture capital firm also nega-
tively moderates the relationship. Venture capital firms with much experience do not care the distance so much. To some extent,
their experience can eliminate the negative effect of distance on the likelihood of an investment.
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