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1946 4, EEMRE AXRB/AT] (American Research & Develop-
ment; ARD) BB bR 3 BLACKUBS #8298 b i B IE #EAE . 20 fiE 22
90 FARLARY, Xpnfwiihsh FEfFETEE, 25, MESRE
— AR AR, XS RFEERM BRSO R, FERK
| 2 11 X ) AR 25 JRU RS 8 9% £ ol 75 4 BRI R oA <34 9% A 19 48 380
M, BIFEHEARP LR R 8RB 0 ik T 3 1 KU 5t
LR Bt mpéitis, SRR FENS, XhnEE S5 KK
RO LHEALRILER B, T 10 4%, WERFILE RIS
KB AN KERRIITIEZ —, 2ERXEEFREAEER, M
EHltHETE, TR RESEHENTATLERE S
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« SENERAETENETEIRANTERKERANE W

B, #AKIEEROMY, £ ERNEREES D, XECRIT
25 IR W A R A R e T R 0 A ) B R KRG 9 A
A E.2

e EMA WTO LUK, SRS AR, S5k ER
BEAEOR /N, [ XU B e AILAA X o B A B SRR A & . 2001 4F
9 A, LRI, BEHMER LHERKEGEM T (T84
RIRL T RS R BE EATRE ), SRhAM A EL Ak A b2
PR AU N AR AR TR B R ™k ; 2003 4F 3 A i (4h
R OB A A BERLEY X rh A E Vi <7 1 XU B HLAG
T THERERE, LT A RBIR AL B A RSN 5B A
SR ] R A8 ) Ui e T A R N A b T A B A ) ;. 2006
E8 A, (PEANRILAEAIK ) XAl s A
BRI A KA B T T8 2009 49 A, E&BEH A
CE S BT PSS & A B SR 24 i e ) higth, =
RAEZZREAR TSR IR, K& A 89 R BEAL s ¥t 5
4. 10 A, (b RXTFHERREFMESLZBE T A HE
BRI ERD) il , 2 AR MEmES S, BEMEEAN
MR, 12 A, BHEESPEARRIT. HES. EEs. #
WaItmH A E (RHERE S mas AL R), H—2W
BT AL SR R R BT 2013 4F, (ESBEMANTE T4 h
ZRA WA RAARNESERL) . (BFEIMTETE
fil SR IS B R SEMERE L) A5 — RFIBUR &, BIRREE
SRR . QIR B AELMEAL A SR R, BURE
BNEFE T A BT T/ Ml . X EBUR P ARG T 25 [ XURS: £ %%
PLAHE AT E T3 00 1M, B/ 1 B XU W8 A 7 o [ 19 32 B A

© PEARERFRB . PEKNKERITEE 2014 Jbx. RESEE R,
2014.

@ Lanfang Wang, Susheng Wang. Cross-border venture capital performance: Evidence
from China. Pacific — Basin Finance Journal, Vol. 19, Issue 1, January 2011, pp. 71 -97.
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B, WG| TR R X AR AR YT, MR (2012 rp KU 4
VARLE) , T JLAFARAMGE MU £ BT AL 1 S BT 9 10 H Bk o oA
22% ~44% , BLYE & B P E S A9 XU 88 R LB 38% ~
76% , LErPEXEEER L A2 R RN, HAEPRER
ATk BRI 89 1T AT B Wi KR E] TMT 470k . A=W/ BR251T 0k #
I S N 2 R AN S0 ANIE I N Tl 1B - = e Y
MIHEA, R T RERREEAMERLE, W% 7 AR HIRE,
bR S v [ XU $ BE A LA fe . BCE BB A S # S M. R R,
125 1 XS 5 B ALRA A v [ AT XUR £5 9E , R0 ) A BB AL IR T
IFFE T, AT AE 2 X BT PN B KU £ B LA T R — R B S A
&1,

o [ XU £ Bl B T 1985 4F, T ELIE R & T 20 fit42 90 4R4X
M. fER A REIIE B, Wb E R R R XU R
5, WEoTE EX T ER RTINS A, fE B
SREENLMMEIR B A TR . F RN ERL KR MIYEERS, H3hh
KBS B BTl 9 K Je . 22k 20 ZAE R SRR, B [ KUK AL 7E 42
AR B B 3h Xt A KURE BB A R B 2 2T T R B
Xk, EiERDREMBII. ABHEGROTRES L, iR
5 I RIS 45 BEAIL A 7 42 Y 15 B R, SR 40 BT 2 e X o R XL
B AR RO ERRRX - ERRAILG, B @ Ll s i
1352002 ~2011 4 255 [ )X B £ E 76 40 2 J o5 Xt b ol XU 482 9
RS mAR R SR, B2 ANy 5] 5 RV A0 BE KUK B A E A
A

MBS MSCERM T R E, RATA N, ALERASTEE
IR £ 5% 7 b [ ) i s X o [ KB B BT O i . AT ST 5
I IS 8 % 3% st o R R e B SO AN 22, ELOR 28 DA 0 #f Ok 4
Br, SRANSCGIES T, AR 43 ABROUL A JBE 20 A 65 [ XU, 48 W 7 AR R
i e e X e ] DXL 8% 95 9 80 2 5 MR BT B 7 A 2O, LA
SR A R o 2 i e ot o R XUBS: TR = AR B R, F R TR
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BEEISAR R . TSE B SE B O AE T, AR XU 8 B AL
FAIAE H ] B A P e o ol R XL 8 98 b it R e AL, R B Y
R, E M IEARA R, B O AR, I
HAWIREAE, b Eanfy s 58 =X A A, #8 4
RS 8 o f o i SR SR (AL B X P SR AN UL, R XUBS WA A
BABAE e, REERNORHMEREE, Hii5]S
7ol e Y TR AN K T SRR o

L1.2 HEBAEHR

RS ALY, e T 4 4 1 B R R MU B i i AR I &
G, DA RN JE UG S A AR 09— Fh RS ML B S AT R, SC TR
R TR, & EERAITE B, T B e
&b, A ENGENZI, IWMAMERE T K&K B &5
%, T EHA R YT E KA SR, KEBFEVMESR BRI
H", REBFEAR AR YA F (Sahlman®, 1990; Kaplan &
Stromberg®, 2003) , BRT#4E% S, XEERFEHMLELS 540
EH B TG E AR . A B AR I o Al B A
WEAR % (Barry et al. ,® 1990; Bottazzi et al. ,® 2008) , X4t (s
TGS BRI ki, AT RAREAR AR M (8] A4 45 S8 AS XoF K ] LA 28 ] 450

(O W. Sahlman. The structure and governance of venture capital organizations. Journal of Fi-
nancial Economics, 27 (2) (1990), pp.473 -521.

@ S. Kaplan, P. Stromberg. Financial contracting theory meets the real world: an empirical
analysis of venture capital contracts. Review of Economic Studies, 70 (2) (2003), pp.281 —
315.

@ C.Barry, C.Muscarella, J. Peavy, M. Vetsuypens. The role of venture capital in the
creation of public companies: evidence from the going-public process. Journal of Financial Eco-
nomics, 27 (2) (1990), pp. 447 -471.

@ L. Bottazzi, M. Rin, T. Hellmann. Who are the active investors? Evidence from ven-
ture capital. Journal of Financial Economics, 89 (3) (2008), pp.488 -512.
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(Admati & Pfleiderer®, 1994; Cornelli & Yosha®, 2003 ; Wang &
Zhou®, 2004) , #EhENL AL BT (Barry et al. , 1990), 34354
e S (Kortum & Lerner®, 2000), &M\ AEERE (Hoch-
berg et al. ®, 2007 ; Gompers et al. ©, 2008) , 2 A B [/ & 7E
LI Y B R A R W B 4 32 ot UG B LA I B E, Bidn, AR
. AR R 5

H 20 t4 90 4ECLLG, BEEE KRR ZEH G, KIS TEA$
WIE 2B H, MFEB RGN A F L F AR B XA
R T e W OTE, TR E SRR T . HiE4
Mk, B PSR E XU TR AT IR D, AR FEA
21 5 [ XU 3 e A g AR [ XS 48 9 05 sl 7= A= 9 5 Wi 79 4 5 T £
FAFOL

(1) XTEEREREITHHTFR

A T XU B e e — R B SR , A6 T XUBS BE A< %5 [ i 3h
HIRFFE AL TR A B B, A5 3 2 M5 [ XUBS #8895 3% I i 3R 3h A
. BERXER YRR A T 2 e E XU B9 LA A5 5T AR
3 N7 A s RSB AT M BT

O B R FH G 4R E &

5 XU B0 15 S AR Bl R 38, A i ) XU 48 B B A 1) PR

(O A. Admati, P. Pfleiderer. Robust financial contracting and the role of venture capital
firms. Journal of Finance, 49 (2) (1994), pp. 371 -402.

@ F. Comelli, O. Yosha. Stage financing and the role of convertible securities. Review of
Economic Studies, 70 (1) (2003), pp. 1 -32.

@ S. Wang, H. Zhou. Staged financing in venture capital: moral hazard and risks. Journal
of Corporate Finance, 10 (1) (2004), pp. 131 —155.

@  S. Kortum, J. Lerner. Assessing the contribution of venture capital to innovation. The
Rand Journal of Economics, 31 (4) (2000), pp. 674 —692.

(3 Y. Hochberg, A. Ljungqvist, Y.Lu. Whom you know matters: venture capital net-
works and investment performance. Journal of Finance, 62 (1) (2007), pp.251 -301.

® P. Gompers, A. Kovner, J. Lerner, D. Scharfstein. Venture capital investment cycles:
the impact of public markets. Journal of Financial Economics, 87 (1) (2008), pp.1-23.
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B B 5| S E AL BT XU B 3T AN AR B R %

xif 15 XU B PEAILAG B N R B BE AL, A 2 Ak KU ¢ %
BT SMBE RN THER B iR R i %, filtn, Zifsm - Wikt
FEFEFER % - 25Kk (Andrea Schertler & Tereza Tykvova, 2011)®
I FH 1 5 25 b B B A 25 6 B0 43 B XU e A [ Bdle, Al 35 ) XU
01 3 32 B KR B AL BT e E AR GE E i R M TP IR . KU
B FFFIEFZE 5 FRAE A 520, 11 33K 2 PR 282 5% i 1] 385 ] XU 43¢ %
A REA AL A o PRI, 5 I XU 8 9 F RO A A 2 DR 1 RURG: T A
AW, 4B ER T RRFER T EANRGEE, KRS ERE S
MM . WAFEINN, BEXEER T TN 5 HA
NEAGR, & - XHRMEY - Bik - F. (Guler Isin & Guillen
Mauro F. , 2012)@ R ¥, BEEAFKMGEZHERERZE, b
ITHEAES AT — 2 5HEA XKWL R. RIE - SRKFFMLILE
7 - BHEIK 4 (Sophie Manigart & Veroniek Collewaert, 2007)® A
A, RESHEHUE A BE FrMea R g8 AL, 2 Fgiid ]
REMEAT B R XU 8 BE G gl RIE - 78 - TR, RE - S X
FE. AZ5E - WRE. IR%E - 18 - D ZEPR IR (Sofie De Prijcker, Sophie
Manigart, Mike Wright, Wouter De Maeseneire, 20129%) k—HF%%
T AT R IS S . AR AR 2 SRR IR R 2 40 AR
X AU 456 9% [ Pk A s o, A IO T R S5 AN 110 AU
GEHLA R B, R B L e AR T 3 2R A Y 20 46 R i A

() Andrea Schertler, Tereza Tykvova. Venture capital and internationalization. International
Business Review, Vol. 20, lIssue 4, August 2011, pp. 423 —439.

2 Guler Isin, Guillen Mauro F. Institutions and the internationalization of US venture cap-
ital firms [ J]. journal of international business. Volume 31, Issue 2, March 2012, pp. 185 -
205.

3 Sophie Manigart & Veroniek Collewaert etc. . Human capital and the intemationalisation
of venture capital firms [ ]]. Int Entrep Manag, (2007) 3. 109 —125.

@ Sofie De Prijcker, Sophie Manigart, Mike Wright, Wouter De Maeseneire. The influ-
ence of experiential, inherited and external knowledge on the internationalization of venture cap-
ital firms. International Business Review, Vol. 21, Issue 5, October 2012, pp. 929 —940.
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P BA AR A5 A 22 56 0of 1 1285 [ XUB AR 9 A AR AE Y, T B PR AK R AR
75 014 22 56 2 PR il XURG: B8 A [ Pk £ 98 . SR SR FiR 39 ( Madhavan
& Iriyama, 2009)© jAJy, BSEMNKEREAMT S “BEBE AR
X" BIERA K, R TSR TIRERAT L 2 BRI 191
. H#F=ES (Guler & Guillén, 2010)@ F|HZEE 1010 X E
BB MR X AN B AR , T2 3 XU 4 B AL A 4k 2 I 4% 35
AR E KGR Y, RIS RGN —EHEBE S —
B, UERA T 36 FE XU B K 0 B A2 50T LASE & A Tk A B 4T
BHEAIMLL . Lu A Hwang (2008)® SZIEBFST 14 /MR B 4%t 3
T R XU 45 B AL f4 S mi AT A By S ke, 7 JRURS: 8¢ 9% 52 5 P4k
BrBL, SR E e A KRS B S AL A e, B PR XUB B SR AL 32 3h
LS IRBIAER A, AT R R, R RUES B TR A R 45
PR B E Z TR . Boh, B A R KU B L
T EE s E 2R FENERE AR K, BNNREILSA
MR, ik EsS T, W% Il4 (Hall & Tu, 2003),
AR EHEINR, MESMIGEESEREYST, WRIA KRR
PAGIEE S S B, © 2k 3B 43 IRURG 3 BT AL A Vi S0 4% % Y T 5 5
Kl (Etemad, 2004)®

AR 2 PR 2t ARl DRUBS: $ 9% 2w A7 i A WY L St [ PR
AT A A RN, X AR BN R K A4

(D Madhavan, Ravi; Iriyama, Akie. Understanding Global Flows of Venture Capital:
Human Networks as the “Carrier Wave” of Globalization. Journal of International Business Stud-
ies, Oct. /Nov. 2009, Vol. 40 Issue 8, pp. 1241 —1259, P.19, 3 charts, 2 graphs.

@2 Guler, M. Guillén. Home-country networks and foreign expansion: Evidence from the
venture capital industry. The Academy of Management Journal, 53 (2) (2010), pp.390 —410.

3 Lu Qing; Hwang Peter. The Impact of Liability of Foreignness on International Venture
Capital Firms in Singapore. Asia Pacific Journal of Management, DOI. 10. 1007/510490 - 008 -
9125 -0, 0217 —4561 (Print) 1572 -9958 (Online), Published Online, 9 Dec. 2008.

@ Hall, G., & Tu, C. Venture capitalists and the decision to invest overseas [ ]]. Ven-
ture Capital, 2003 (5), pp. 181 -190.

(5) Etemad, H..Internationalisation of small and medium-sized enterprises; A grounded
theoretical framework and overview []]. Canadian Journal of Administrative Sciences, 2004, 21
(1), pp.1-21

7



 SMIRERAETENESHTRARANTERRRANT W

— A E A RIFRE S (Hill, 2007)0, Bj—EEA R EFRHEAR
#3E (Guler Isin & Guillen Mauro F. , 2010), Hy R} 413 70k
(Schertler & Tykvova, 2010)® %, — Y& Fl & X T W% 5| %
FE XURS FE A AT o B

TORARIE E ek AR A . R R AR R (Lerner & Schoar,
2005)® RHL, ExERFERASE GRS, B E R LR H
AT HETE I, EwE. BRZE MM (Balcarcel, Hertzel &
Lindsey, 2010)® $5 i, AR FE Rk AN ™ 0 1ok A2 4 164 52 e 285 [ XL
BT AAEA o AATTR R K RE AR 43 B 1ok B 36 [ 09 85 [ XU 4
FHMIRBRAT R, RIS FAPT h B ENER, R
BRI — RS E R & IR, #RE (2001)9,
e /R B A8l ( Gompers & Lerner, 2001), ffi# (2003)©,
—7E (2009)D ZEtiA Ry, AR E AR KU B L
BRI AH R Z —, HEBURE RESGE R, EERIRN
AR, 2580 E RS E I AR FE AT, AR R eI
AN IR 4 T HLAA 0 1) 8 E T AR 55 1l . R BOR AT (Fuller,

(@ Hill, C.2007. The post-scientific society, Issues in Science and Technology, Fall
2007 ed.

@ A. Schertler, T. Tykvova. What lures cross-border venture capital inflows. Working Pa-
perUniversity of Kiel (2010).

@ J. Lemmer, A. Schoar. Does legal enforcement affect financial transactions? The contrac-
tual channel in private equity. Quarterly Journal of Economics, 120 (2005), pp. 223 -246.

@ Balcarcel, A., Hertzel, M. & Lindsey L.. Contracting frictions and cross-border capital
flows: Evidence from venture capital, 2010. Available at SSRN: http: //ssrn. com/abstract =
1571928.

G BISE. KT R 7 R R B R L AURE . R LT S EGR . 2001
(9): 56 —60.

© A . B ARG R A e R AT . K. KRR
+i3, 2003.

@ %% BEEOM SR BB . Blee BB 2009, 27 (5): 104 -
107.
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2009) D,

=RAEEMMS UL SBIAEE . REEM RS, e
B FNBURE ) 45 2 R i 25 XU BEAC I BEA , R BUR 4R it 00 B2
fthBh R BRERER KW EERER., HE (2003)2, XS5,
Tl (2002)@, fFEaHa (2003) i, AT RG] EERXE 5,
Ii7 B e SR A RS B8 8 R e v il e BBORE L B 3 B 5 R 4 o) XS ) £
N, REBUFET| S ERRERTE R ROER, BeE SRR 7T
Bi. 355 (Alhorr et al. , 2008)® fif %l B, 2755 H L3O,
W g i A0 6% PR [ A i 22 5 — AL B AL 2 75 RE 8 32 MBS 0
WA NS, GERETH, KRR 2T — AL BOR B S w0 KU
FATE A Z [E B R sh R .

PORZRIE E M REAT GG, WA IR (Schertler &
Tykvova, 2009)® ST T 7 W B 38 FAROUEER 22 X JRUR: 9% 4% [ B £ 14
S, R A EINSE BN TS8R R G I 2 E AR
RAR FEHLA AT KBS B %, iR A, L1ERG. 5 IR IR I
(Schertler, Andrea, Tykvova & Tereza, 2012)© A%, HidgHEAk
REEBE . BASES MK EA TN RN, BASFEEK
MU FEA B, (B PBOERA XSG FEA SR AR . KU B4 K

(@ Fuller Douglas B. How Law, Politics and Transnational Networks Affect Technology En-
trepreneurship; Explaining Divergent Venture Capital Investing Strategies in China. Asia Pacif-
ic. Journal of Management, Published Online, 4Jun. , 2009.

@ IF. Bl RIS SRS | E bR R 35T
. BERG B KRR . EARLYE. 2004 (4): 24 -25.

@ X&H, Ewmil. FEAESWERRS| HRARTEA . SFFEE, 2002 (8):
29 -31.

@ H. Alhorr, C. Moore, G. Payne, The impact of economic integration on cross-border
venture capital investments: evidence from the European Union Entrepreneurship Theory and
Practice, 32 (5) (2008), pp.897 -917.

B A. Schertler, T. Tykvova. Venture capital and internationalization. Working Paper Uni-
versity of Kiel (2009).

© Schertler, Andrea; Tykvova, Tereza. What lures cross-border venture capital inflows?
[J]. Journal of International Money and Finance. Volume 31, Issue 6, Octomber 2012, Pages
1777 - 1799.

Il o XU 48 B 7R b 5 ¢ SR i B
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XA E B T AT 4 16 1. WiRbFF #1248 53K (Schertler &
Tykvova, 2010)V P& (Aizenman, 2008)2 ZEtiiA Ny, WA
8775 AN ES AN A S S T - S b s I A 24 £ 1N 7 o N A
H 7 B UK BE A R AL ® (g, 2003; X|E 8%, Ehwnid,
2002; #ECAE, 2001; LS, 2004; %, 2009),

HRAE E R EMETAROL . WiRHRe . LS . 28 sE IR FURE i
& (Schertler, Andrea, Tykvova & Tereza, 2012) #4557 25K &
X 5 ] XU W A 1 4 A RS LA A B AE . AT TR HH 2000 ~
2008 4RI Fb 36 S A0 XU B B AT 40 B, R B U &8 5%
B Bl = 0 XURS: 8 A BT A RIS i A i, TR R AL AR S IR
(Schertler & Tykvova, 2010), FRUE (2004 ), o K IR Hr #1084
(Gompers & Lerner, 2001) ik, —EBZTFHXS T 05| 8
JRVBS e A LA B R, AR A (2008)@ Ak, [ R XUR: BE A
A E P FES R RS TR SRR 55| & 8 [JH 2 4
B XIBLL, HKEE (2005)® Ay, SMBEEELEH AT EEAT GG
Ji PR R [ 2 etk H B Sl S i T B2 R e ) .

Bhh, B EFE NS, Gl AA B LR F SN (Florida,
2005)© 7EEPRTGE L RFHAEAFINTER (Bartlett & Ghoshal,
2002)@, AiEEMXTAMT AR (FBI4, 2004) SRR fd KUK £ BE
AT AT IR St E PR R R, AT RE

@ A. Schertler, T. Tykvova. What lures cross-border venture capital inflows. Working Pa-
per University of Kiel (2010).

2 Aizenman, J. & Kendall, J. The internationalization of venture capital and private eq-
uity. NBER Working Paper 14344. (2008).

@ FRIE . EERKUS PEASEA b E T8 i i e HLE K R e . BB A A T . 2004
(2): 30-41.

@ WaEH. EhERKREASE, BINSZREREATHER . buM: #7LRF N
4k, 2008.

® X4, Martin Haemmig, 5. SMGEHEA b EKB AT EAT . B8 ER o
F, 2005, 23 (3): 101 -103.

® Florida, R..The World Is Spiky, The Atlantic Monthly, 2005, Vol. 296 48 -51.

@ Bartlett, C. & Ghoshal, S. Managing Across Borders: The Transnational Solution.
Boston: Harvard Business Press. 2002.
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P DR B A, 2 3 7 24478 e DX ARB AR RIH A 2 A 2 f I 55 1
REPI RS (BiE, 2003; ffANHE, 2003) .

KT RGBT B P ER, 550 A =2 1P s e 8 %
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