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ABSTRACT

HE 2 BEERR A R3Ok, SRRS R EHT R E A 1E
IR — ERAHE &M . BEE E SRR SRR &, WA
KEAFEN. SIRMESLR: XEHEEA MRS AL 5 A7
SRR S5 4 L BB G R B ALE AT E?  AnfaTAF & R R L BB £ bR
%57 BYERTX SR, WTLABY ) TR X Y T 2 m AR Ak, Ea]
DSBS+ /R LR 2SR I “FolrsE, QUFsE . Wa” =Hme
PARSER IR Y MR SiR eyt . R AR . BUAERE . A%
FEREAAR" R4 —E¥BSE, CREEEIR, BFRITEREY
fE BRIV E M S IS “BEPEAN” (rational person ) BFFTMELAAH R
H#E, HiTEFREEGERBEETINR, RERKTERAR MMM LR
T BT R B AR AR ik .

TEH B3R “H4 A" ( contractual person ) BIFEHR T, P
Rl FE AL B R T A2 M S A . 325 A LT (transaction cost
economics ) A, FLA fll B 52 440 6 5 AN S22 9 A ELUCFC A RE T 4 & MiAS
Gy A, RIS A3 A Bk B AR AR, AT LUK AR A1
Lemh B RAEHEMBLNEHIT AR LA T AT OFEe LR H
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AR PERAERER TR B (B ) &2 “5" (fmE )? QEH
i Ml Rk B 3 #) 32 20 BRI 1) 5 38 A 56 R A 2030 Ry AR 27 FEHRTS R e
AP BENRLNG X LR R S M3 5 LR SRl ., 0
W RGHE R &M 5 AL, 55 83 38 5 A BV Y H i B 43 A
( comparative institutional analysis ), AR EFFIHM R & MA RIELEH S

EHAHDTE,

FIFERTIR, NHGETRMEL, BB, 238wy
. AT

SFREEROCHREGE, MPHE R . LA A MG S ar A E L K
ERMRAR DR AERA . KRL AR A AT SO E . R
B Ak B AT EE BT R R —— R RE AR YT . BOR B B —xt
PHE SRR TR EEAT EUBAGAPE . SRS R A, AR RhE R IR B AR
KRBT AR SR R R, (HREA B T 2R bR BT A BB 24
R, FERBEARNABFROIE LA EEAMHE.

SRIFRL M B A EIC REAh A, MUEE T IR R e Rl A o BE AR X Bk
%, MREAFEX - EERH SR EHT TIRASE. RREEML
FERABAMNER, SHPQRMASATEIE, K5 MARE, XK
RAFE=RILCEG, NHAT BT, NGt
WLE B FAEE R . WIS REIE AR AR, O+ —/F
=heflick, REPEMARRE TEN TS T ROWBEERIEAET, W7
—HRBORREATHIT, SRS R SRR R @& Mt
ARARFAFHARTRIEE , Z5NABSHRRRAMISHEORE, &
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Tk, = RKENERARTH R E B ATHERR, Mt T @ CBIE MBI RS
1LY

AT, HHSEE, FOTE TN A A & RN A B AR BRER G 4147 R B
o, SCEEE T R SRS KSR ERHE. £ TRE (AR
%) CORFGE N ) SFHEaHl A, 1o 2 A s e X 5 — F KA BTk
o BARIEAT R REE, A B RA R (YY) SWITRREE
NIE (i) >HREXRRARHE (14)" =MHAERN IS IERTIRR
TR, SIESRER: O&AWHEARAL ol s A LR ¥t E A
X, Sl FHERARMBE AHC; QYRS SETFEEIMER
MR, RELHAEBRASRITFEFNEERX; O%MAMRARALEET
VCRE R WIRATFT AL S A LS T RARAGRS; QMFRRN TR S
RlAZ 5 BRI, AR BRI R PR T IR SO . ABFEAYSEIE
IS A AR B A AR 35 A ML B BT B0 R B S L B AN R LG PR AL T BH MY
FHEE, _

BIERSTMEGH ., MeXHNEERSRMBORARET RS, M4L
SCHYAS AR R T B8 77 ]

AWEFE AT RER) BB A BAELL T =5 i o

(1) SR T — D EMSEAIPRSRA RIS & OB B S Rl il
FHYERMX —AREASRA S A LIFE, ESRH T TSR - e
IBRRBR T TR S LA (GRS, 2020). RETREYT 2mEAH
e AR R AT BORIUR, IR R R B S 1R BETL AL B e 3s
Z, RIS, 3 “REX" WEE RS SRR aHEX
— il BE R~ A AR BRE b FISEAIE b 2R . BT ISR R R
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WIS T, BARR T PHE SRR 5 YRR L1 T [ MR E R it —
BRI B UCEE /G, BESR R GRS K B SRR A LALLM E R
ERUSTAFWS

(2) ARG EFREMEE M IAR —EHE. 23085
A B B O AL T AT A - (LRSS E SRR T, WIP R 7%
FMEREA (PESA . VA ) AR TRELEME S HMRILE.
o BABRH “RHWR" SRARABELH “KRAMHLRA" LA
GRS . ZETRBEEAROLGTEAE 5 Bl AT B, SEIE EXTEhe
PLEfH A A “RAN” IULERZ 5 WA TR T & GER 5T BE 130
CERMET BOARIR R, BT EESEEIR A A Ak, FUHARS TR ER SR
RIBH A #5225

(3) SEUES AL RORE . R RANSIEZEA —EH . FTEiL107%
RHZ 5K ARELEUFRERRX ., STRAEREMNETTHA R
FA (Gertlerds, 2020), WITHHLHFEEAEREEEFEOAMGE, BA
AR AARMME. 58 EASMTLEEIAR RIS, FEBELEH
HRABRAN KR RAFKOE R EREMASHREEOREGERR, H
ARy BTGB, MRE E . Am BRI . BIEE
BEONE, ERTERR | IVl PSMJT LR SESS SREAT T AR N
AR SR ME RIS . EEISESER AT LA EENE,
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ABSTRACT

Since China's comprehensive innovation and reform experiment was launched ,
the Bank—VC (venture capital) cooperation experiment of financial service to
enterprise innovation has been the highlight of Science and Technology (Sci-tech)
Finance.The State Council of China announced a new batch of Sci-tech Finance
achievements, which prompted new changes to take place in the experiment of
Bank-VC cooperation. All of them beg the questions as follows: Can these changes
effectively reduce the transaction cost of the institution? Are there rules to follow
in the innovation of financial service to enterprises? How to optimize the Sci-
tech Financial Institutions in accordance with rules? A rational discussion of these
problems can help deepen the current innovation experiment in the Experimental
Zone, and also provide a theoretical reference for realizing the integration of
"industrial chain, innovation chain and capital chain" proposed by the Fifth Plenary
Session of the 18th CPC Central Committee, and for realizing "establishing an
industrial system of coordinated development of real economy, Sci—tech innovation,
modern finance and human resources" proposed by the 19th National Congress of

the CPC. Literature review shows that due to the confidentiality of the data of loan
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contracts and the "rational person" paradigms, few theoretical results are found
concerning systematic exploration of the above issues.

Guided the "contractual person" paradigms of new institutionalism theory,
the purpose of optimizing the Sci—tech Finance institution is to save transaction
costs. Transaction cost economics believes that only when contract selection and
contract governance match each other could transaction costs be saved. Therefore,
combined with China's existing loan extending regulations and the pilot of Bank—
VC cooperation, the above problems can be divided into the following two sub-
problems around loan contract selection and contract governance: (1) Which is
more suitable for enterprise innovation, "investment" (equity financing) or "loan"
(debt financing) ? (2) Which contract governance mechanism is more suitable
for enterprise innovation, relational contracting or classical contracting? On
the basis of discussing the common problems of contract selection and contract
governance, this study investigates the heterogeneity of high—tech enterprises, and,
through comparative institutional analysis, provides theoretical reference for the

development of the Sei-tech finance of the new era in our country.

This study consists of seven chapters.

Chapter 1 is the introduction, which introduces the background of the topic,
research significance, research logic and methods, study structure and contents,
innovations.

Chapter 2 presents a review of the research, which defines the important

concepts, and reviews the literatures of specificity capital in terms of material
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specificity and relationship specificity. This study critiques and evaluates the
research on Sci—tech Finance from the perspective of financing sources of enterprise
innovation—debt financing, equity financing and government funding. It is found
that although these financing sources have heterogeneous effects on innovation
output, they all help to release the financing constraints of enterprise innovation,
which serves as the premise of the research theme into which my study will conduct
a deeper exploration.

Chapter 3 elucidates the analysis of the institution background and theoretical
basis, introduces the development of Sci—tech Finance in China, and makes a special
investigation on the Bank—VC cooperation institution. Closely related to the research
topic, the study gives the theoretical basis, and makes a preliminary analysis of
the two sub—problems, which provides the necessary institutional background
and theoretical foundation for the empirical analysis. It is found that since the 3rd
Plenary Session of the 11th CPC Central Committee governments have led the
gradual institutional change of Sci—tech Finance, and banks have always been the
core secondary actors. The relationship financing under Bank—VC cooperation is the
development direction of Sci-tech Finance.

Chapters 4, 5 and 6 respectively test the effect of different specificity capital
inputs to loan contracting behavior, empirically examine the regularity and
heterogeneity of Sci—tech Finance in development. Based on China's "Contract
Law" and "General Principles of Loans" and other loan institutions, this study
selects the first—hand loan transaction records from "Experimental Zone", and

vertically addresses the above two sub—problems from three contracting levels:
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enterprise financing contracts selection, bank loan credit certification, and contracts
governance. It is found that: (1) there is a positive correlation between specificity
capital investment and enterprises' choice of equity contract financing; (2) there
is a negative correlation between material specificity inputs and bank credit
certification; (3) specificity capital inputs transmits relational contracting signal; (4)
By further selecting the samples of Sci—tech enterprise financing, the section offers
micro supportive evidence to the finding of the homogeneity of the ahove—mentioned
Sci-tech enterprise financing. The impirical research in this study provides a clearer
theoretical reference to the Bank—VC cooperative services to enterprise innovation
in selection of contracts and contract governance.

Chapter 7 draws the conclusion to the study. This chapter summarizes the main
conclusions and policy implications, and points out the shortcomings and future
improvement direction of the study.

The possible innovations of this study are as follows:

(1) The topic is original as the study focuses on the frontier policy hot spots
of Sci-tech Finance in China's comprehensive innovation and reform experiment.
Taking the optimization of Bank—VC cooperation institution as the research object,
and focusing on the micro motivation of the optimization of Sci-tech Finance
institution, this study makes a theoretical and empirical exploration into the
institutional proposition of Bank—VC cooperation service to enterprise innovation.
Based on the above empirical results and the comparative institutional analysis of
the TCT, there are new findings, and combined with the optimization of the Bank—

VC cooperation institution, a new view of partnetship organizational innovation is
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extracted.

(2) The micro institutional research paradigm and theoretical analysis are
innovative. This study integrates the micro transaction analysis paradigm of
Transaction Cost Theory (TCT) into the localized Relational Contract Theory (RCT),
and preliminarily clarifies the micro mechanism of specificity capital (material
capital & social capital) inputs affecting Sci-tech Finance. Based on the micro loan
records, this study empirically tests the theoretical mechanism. From the perspective
of two—way factor trading of "contractual person", it expands the limitation of
unilateral "rational person" in traditional financing theory, and makes a beneficial
attempt for the localization of new institutional theory and its service to China's Sci-
tech Finance development.

(3) The data, variables and logic of argument used in empirical analysis are
innovative. The selected nearly 100,000 loan transactions, of which the data are rare
in the related academic circle, are from the comprehensive innovation and reform
pilot zone in China, and the variable setting is highly consistent with the research
theme. Based on the theoretical analysis framework of new institutionalism, this
study demonstrates the research theme from the horizontal and vertical aspects. The
logic of argument is more rigorous. TE estimation, IV estimation and PSM estimation
are used to test the robustness and heterogeneity of the empirical results. The main

results can be verified vertically and horizontally.

Key words: Sci-tech Finance, Specificity Capital, Transaction Cost, Contractor

Hypothesis, Innovation Development, Inter—organization Trust
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AR DL IR FL LB R SRR 5 BB ). R HAKIF 2,
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PR, BREEERE VAL AR SRR S R 201748581 LRI
R, B IR, BB BUCERFA ) IR PR R R Rl A
R, NRRBELAEZHFIPEA . SMBEA . ANFEARBERRANIA
AR R RS RETRRARR R, ST UR P 2SN
B R ER SRR U

TE AR SRR B R A T3 77, EEBEG MR kg1, &
AMAT, RS P e A SRR R SRR RE S THH A [
i, M7 BRI EERI S SR ERT] . O ERE S hE s TH
AolE, BRT SFRBUNENMERMAR ETFERIINSIEER. BT RMeR
TeRHEIT, EXRPHGHS SR B 11E2009—20164F LU R
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FARFRIEX" ©, RS KA FAGAS . BT A R IR S5 Al B B3 77
2, PWRRR, SATR, BB TRINZR, K% R X R 4w E
BT | TN

(1) kBB AR AU A S ks, RESRARKBIREITES,
WKL RBATERBERZ O (EER, 2019; BREHRSE, 2020b; Dk
SRS, 2021), ARATHESGUAUSEAE LML QIR T AR R TE ( Dok
5§, 2014; BMEFSE, 2018; TKHIESE, 2019). SRlMEHE I T7E201348 40
A T O N SRR 55 e R R, SCUFESRIRATE S RCEN . SRR
BAEH . AR, MRS BAEREME RTLE", T
AN SRR R o 2014485 € ST K A HEE AR L ] GURTHLSE U Rl 4
ARSI, BRRTERBE L RXRE LA, REPHL
N BIHT . ARGFRERERSLRERT, LR AR A% I 4 f iR
%o XL AR E S RA R RS SR QURHR L T RFEIEE] . 7EH MR
PR AL H, REEFEEMED H/MOLESH. MR, Rl
WRH " SRR TR, oA AR R T H 2 MR .

(2) Al BHE BIHT Y BAHE A SCHRF . BUR KU AL BE ( government
venture capital, GVC ) Fl4ll XU BAL B ( corporate venture capital, CVC )
S AR BT R B BA R AR . BURMEL ™ b He a5 [ RIS SRk

D HEA “2@UNAERBR" GEPRLEMDFLAERR S TI55F LT, “BE G4
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) ERAR T EFERNAENE, BRATAHGHRIET T, 2019% 2 EHREDZ % T4 b 49 rots) it
5%, ABRE EXZOHSBSHRERR G G RFEEA Sk,
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