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Abstract

Based on the data of China’s venture capital market from 2002 to 2020 and the policy background
of several IPO suspensions in the history of China’s securities market, this paper examines the
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impact of exit uncertainty, represented by IPO suspensions, faced by VCs on VCs’ staged invest-
ment behavior. The results show that exit uncertainty promotes the possibility of staged invest-
ment by VCs, with a higher investment speed and a higher degree of concentrated selection of in-
vestment projects. The impact mechanism finds that exit uncertainty affects VCs’ phasing behavior
by reducing their risk taking level. Exit uncertainty contributes more significantly to staged in-
vestment behavior of highly qualified VCs. This paper deepens the existing theoretical views on
staged investment by elaborating from the perspective of exit uncertainty. It provides theoretical
support and empirical evidence for government policy formulation, VC practice and enterprises
financing.
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1. 5|8

TR AR “HERARTIEE, REEEMEILE” , RS i TR AT
1, NEARTH KRR KR ENER AT I s EE A 6, KSR SR 74504
1T BEA R AL R AR S M R RE, A SRR S 5 R R K A D RR, A S T R
FREAG . QT O RE . A5 2 2 IR AR T 37 S ORI I S8 T Sy R SO S R, AR AN e M2
R T — AN EE SRR R . PEBEATISE LML 90 SFEARVIBALIESR A 5 BTz Hile, Jefa i
R TPO EHFBUR T, PO B 5B — B St 3 s RV 5 5% 17 37 (1 i S8 A B PR oA, IR IR HE 2
TE TR T RIBERI SZFH, DAL, FRER) IPO B FEBUCR S i 4R 4 1 — AN FE & KBS B BT H AL AR
ANH s VEHE B RS0 . TR AR TIT I EOSE  F VR B BT R SR (I8 H AN s A a4 2 i R A B ATLAL B B AR R
ITH, ANk 5 [ I B

I3 W B S E IXUS F5E 8 WL () SR P 8 S 2 — o B0 ST 20 B Bease 9 & 2B 1 sh IR gk AT T B G 0
B, — o B B BT R B IR HE B UG, R 20 W B B R P (I ZR e A B B A B W 8 B A LR (R
By, 2007) [1]. BtAb, ITeERvr2 385 BHEZR T8 1PO TEEREE BT T 7, 1PO % H AL LT
2GS BRI AR, 52 XS TR R A A S (YR 55, 2020; F22 5 R EJ54E, 2011) [2]
[3]. N AT NCRHERTE J7 3, 2018) [4]F1 M BIE FIRN ), 2022) [5]%%.

ANETIAETF, AT b BRI R T 2002 42 2020 FEHIEREA, KIETEIESRTTE
K IPO FF T 5, SHUE/HT IPO B 4515 SR RTAR H AN 5 1 0 T AU 8 8 ATLAA) 70 B B4R AT A (A
F, JEREE0EARVE R MLE; AR 7E RS 3 08 B2 AN RIS 38 HA AN S P06t 20 B B A% 8 PR A P 2 5 A7 A
EES . ARSCEWH E IS T35 1) PO BT BURTE FA, SR PRI I8 H AN 2 Pkt R 4% 58 7 B
BAR AT AR, A TIIABOR S E IR A TR BRI SHIESE .

2. ERSSMRRZ

ORISR HE A5 % Aol KU B BRI SRR SR A oS BE . — L TPO 745, UL BEHLAL e e %
BRI G ART ) BT, EAEGRAR LT AT PO B, F A ik IF I s B 1k 55 Al H AR
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R

T RHATIEH, G RREEEAI “EIEIR T MIEF SRR . BT R E R, X
AR ML B AR o B e, By YA R B RS B T E R A S (T RTRRIE, 20165 SRR R
S5, 2014) [6] [7], BPSEAREHL L 0 AT H o S8R I Al (2= 4855, 2006) [8].

PO 8 157 2K 3R H AN P 5 XU #3 B LAG) XU AR FH K B A G o PO T {5845 XU #5 FE LA
JER N R H BT 1 XU (R DRI (R 1, 2020) (2], PR 8 E ATLAS) T I 1) 43 % XU A B i m, - HL XRG4
PN AR I REJJE R s 534k, TPO EHF {3 DA NI B & TR B, KU HE T L 5F
S KRR, o XBSHEAE RE Btk — 25 155 o DR, PR 180 B MLALI T IR 28 28 P KR BRI (B2 55, 2021)
[9]o BEEF, RUBSH RN T FEARE BT AR, 45 R OPkiE” i CHRIH (4 RS, 2006) [8],
RSB BT 0l H i “Hrdg” , HARGEDH {5 5 s [ 8] B 58 46 .

BEAh, RS BE AL T b B T KT & AN [F] o o 5800 AR E BE LA IR XU R IR TR i, 6 B R
FHEE] TPO {5 FEUIE H R sh M RS AR S (FRIHE5, 2020; £ 2275 M E T4, 2011) [2] [3]. Hk, R
KPR, B SR ERE, mTAE E T A R R Y B B R g, B
R AN SEVECT AR, 20165 RBREE, 2014) [6] [7].

BT BIR T, ASCHE W A AR

H1: IPO {5 K (138 H AN i PR AR ik KU 5 BEATLAG) 2 B B ESE R (R Pl e . ol PE AT S AR 2

H2: TPO 5 K118 HH A s Md i eI AR 35 B LA UG AR AE 7K ST, HE 3T U 5 LA 23 B B

VAT e e TR AR RS .

H3: ARG RSB E Y, TPO B 57 R IR HH AN P X v 9 o XU 43 5 WL 20 B B4

BT REME R ARG I AR R B TR B 2

3. fREIT
3.1. BEKIR

AR SR W AR SRR SE B B, RN 2002 4F 1 H 1 H & 2020 4E 12 A 31 H A E
BE T3 B LA 4 55 AL ARV R H5E Rk 58 SR AT B AT o AR SR S B AR B 1) PR Rk B A vk
RN FE N FES 55K 2) BIGFEAR T TS, KSR E M4 TR, Brabirl. ik
FIT AR B S OB AS BN R B R IORE AR s 3) RIS B WL AL PE 8% VC, FEIUHES KRS # 5L
FIRERRFEAS B o BT 2 7849 F NS MM FLTT 41,506 IR T A MMME, LK 17,449 FANK
AP AL 24,428 F ORI i B AR UL AR o
32. TEEX

1. B BT

OV SR AL T e AL R I B B A5, DL ER AR R R B R B R AR B KRR L R
R L3 EMERE ST, ASOR E KS HE GEHLAL 1) 2 e BU R 4R bR, B3 20 Bir B 95 vl g
PE. BT, AR AR W BUR BT AT 1 (continue) FI 12 XSS $ B ATLAG FE A AR I A 2 I
TR 5 AN FE— AN A B B 55, 18 continue, continue = 1 RN 1ZIREE T HAF X%
BEHLAL X Z B AR ) BB, A5 0 g KU $5 B3 AL Xz B AR W IR 3 B o 40 B B A% Rl
(duration) FH RIS #3 BEAURAAE A PR 328 282 P 50 4 B8 AN Qb AR (R st [ TR] R (DL D i B 2 B B
GRS TE FE (oldprop) FH AR BE B3 WL 28 B IR B8 5 400 Ik 43 5 e OB BB R A 22

2. 1B ANHE It

AT MV T TPO 2 RS 5 BEATLA AR tH JF R IR 5% IRl R e AR, Sl Dy (R aR H 7 2o A A5

N
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HE 77 H(2018) [41HIM0E, A SCRH v ERIE SR TR 1) TPO B 45 e B AR S 56 ok i & XS #58 LA P
I AR AN E P o 3R FE R AT PO BT ), BHAL & ipostopdate AN 1, FH KRB THL
P THI e 6 IR BB AN e s AW, ipostopdate BUE N 0. TEASCHTAEAIXH] 2002 £ 1 A 1 HZ 2020
12 A 31 BN, PERENIZEE AT 7 IR PO BFHEM:, FARIGHINZE 1.

Table 1. IPO suspensions in China’s Shanghai and Shenzhen stock markets, 2002~2020
& 1. PEIFRART 2002~2020 4F IPO EZEH

2004 4£ 8 A 26 H 200545 H25H 20084E12 H6H 2012411 A3H 201547 H4H
~2005 41 23 H  ~200646 H2H ~200946 H29H ~201441H17H ~2015%11 H6H

75 150 373 205 438 125

B 1] B

3. R A IR

ST 5(2021) [9]MIALER TV, AR SCRARI G Rk A b A3 B 7 EL I R JXURS: #5 55 ATLAA) AR RIS 2 FHL 7K
V(risktaking) . FARKAL, T HEZRFE KU GEAUAL ] G i Ak A b (1) 43 B el 0 7 1% 2% P XU 43 B LA
BRI . 2R 2016 FRHEIE RN CRTER I IA e B EINED A 5K E f SR o
FORBED # € PR RV ET B AT, W10 RN AL 48 1 2 K e b B b TP+ JHECE W1 6H,  HoFr
AT SRS PR AR TIRE . PG, BaEoR. AER ST R THENL. TR AR
AL A

4. PR

AR AL T R EA . (1) SN APREAR &, BIAb b R e Br A @ AT Mk 2R 3kt
13 M REMAR R . QLAY IZAC R BT I I AL & R B B NI ENH, I stagesetup BX 1, SIEL 05 5 995K
W, W stageexpand B 1, WL 05 # AEGAI, W stagemature B 1, FFIEL 0. Bk AV BT EAT LA
RHAE, W T telecom B 1, HIHL 05 A4 T KBTS, W 1 electron BU1, FWHL 05 stagemature
B 1, BB O FANUEIE, W I machine BL 1, FHWEL 05 FEHATBEEEAME, W I cleantech BL 1,
BN 05 A 4Rk, W I finance 1, THMEL 05 #ONGIRAEEAIC, W 1 enterta BL 1, fWHL 05 2
NEDEAREGEITERE, W I biomedicine B 1, HMHEL 05 #Z NUHENL, W I computer BL 1, 75 MHL 0;
FNEIEM, W 1 intenet B 1, FHWE 05 #o8 EIRAITILLAAN, W 1 other BL 1, F5WHL 0. (2) KUK # 5t
BURRFIEAL &, RIS BB LML BT K XU BN RS 5t SRR B ER B 4t 4 M5
HilAE . WAL TR exp FH RS B4 55 LAY AV I BT ST I 8 st & 28 U 4% 08 LA 4 8¢
Hat, W statedum BL 1, BN 0; ARAERSGHFEHESHRE Z T ET EAS K. EAEKREEA Mm%,
AR AR EEE 5, W VC_governback BL 1, IIHL 00 25 KRS 43 BT AL 15 4 52 9% Al Ak AH [ i
X, W distance B 1, T3 WHL 0 (3) AMBIIRAEAL &, R BFBUR AN 2 YR 8 P {E A B (uncertaintymal2)
FIAE B R 148 B (year2002, year2003, -, year2020)iX 20 ANAsEAF Jy3% i A5 &

3.3. AWt
ACEELL PO E 7 NAGEHIR AT E M 50 Hr B B R R HG, A SCIRAIEIR H A E Xt
SO B AT IR o A SR SR A AL A
D BHAYRAT N = a, + ajipostopdate + y x M + & (1)
Horr, PR B A B BT e, G B B B AT Re M (continue) . % BHJE (duration). R BIAGIE
T2 (oldprop), ipostopdate fRFIB A E M, RE o BB REUGTHE, M ARERIFADA IR &,

DOI: 10.12677/0rf.2023.136718 7314 1B 512


https://doi.org/10.12677/orf.2023.136718

R

e BT ZE . FIRFEMEBI AL 1777 1R A Probit %M OLS vE#E T [HH.
IR, ASCIAIEIR AN 2 P2 75 n) DU I RS A H KPR 520 2 B BER BEAT N AR SO 2 s Y
W

risktaking = B, + Pjipostopdate + y x M + & 2)
DB N = S8, + O risktaking + y x M + & (3)

Hr, risktaking RFERGAKIHIK, REL B A 6, BB REUNTHE, KRB EE LGB ()MHEIE.
4. SCIES T
4.1. FERYISHT

2 i 1R HANE E R 2B B AR BEAT NI R AE R A A5 R . WTLUE R, (DB ) S
LS B ipostopdate WA REUEE NIE, QI OERAZ R ipostopdate [11R1VH RELE E N 17.
X R [ UE SR T3 500 TPO BT BUR IR 178 A e Ve, MIHES) 7RS4 ALk A 33E 4T
SO B BRI RENE,  EUINR TR B S B B BRI AL, i T KBS HR B 4 B B R R
JEo HATREJERITE T, 1PO EHFHURBHNG 1 RS 45 BEATLAAR th, 5% < 4 gak A XU I ) 8 e L 43 % S 128
AR5 FE LA 15 AE AL VR 23 B B 53 07 szl AR A 42 Ak B Feifi i HL 4531 1 3R

25 i A 5 RS R MLAA KT B DA REUAE 1%7K°F TR R IE, 1 BRSBTS 58 5K P2 i3k 43

=3

rBro PR e BT RS BB UM I 3 2200 HoR v Re /s o, SEVE Sl R, A R Gk Al
BEAT B B

Table 2. Impact of exit uncertainty on staged investment behavior

2. IREAHREMX 2 M BRI T T ARE

continue duration oldprop
WA E
@) 2 3)
ipostopdate 0.058" -0.999" 0.014™
(0.029) (0.603) (0.005)
In(exp) 0.179™ 0314 0.043™"
(0.004) (0.100) (0.001)
stagesetup -0.247"" —4.598"" -0.035™"
(0.022) (0.463) (0.004)
stageexpand 0.019 0.232 —0.0002
(0.020) (0.417) (0.004)
statedum 0220 4.131" 0.069"""
(0.020) (0.387) (0.004)
VC_governback -0.116™" 0.409 -0.023""
(0.021) (0.448) (0.004)
distance 0.067""" —0.048 0.011""
0.017) (0.345) (0.003)
uncertaintymal2 0.012 0.8017" 0.002
(0.019) (0.379) (0.003)
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Continued
AT et sl et
A -1.434™ 3.482 0.080""
(0.158) (3.144) (0.029)
AR 41,506 7818 41,506
X HUBAAR R 2 -18,556.420
AIC 37,184.830
R’ 0.071 0.120
W R 0.067 0.119
BRZEERFER 13.252 0.271
F &iilE 16.958™" 160.885™"

VE: e TR SO S AT ORI A REUBRES:, HRR p<0.1; "FRp<005; THAp<001, TR
4.2. {ERHBIHELE

RS 45 BEHLAL AR RS R RE A PR . A SCIRTE S )20 B Bt AT NI T 1 AR 3 A Mk 5740
WP M BEAT N R EAH, ERAPRIEH: B 5 R B IS RIER A . TPO B FFE
B HE BN “ S HE R 7 PR W, I T IR A RS, AT AT A B B AT N

3 AR TR AN E M i RS AR FE KPR EE A 2 B B BEAT AR RN G R . b, S AR
TR AN YEAE T RS AR D255, DL TPO B 5 AR IR tH ANH 7€ Y (ipostopdate) 1] 171 4
FEE 5% R E MK EoR SR, Ui B IR B ASH 2 PRI RIH I 1 XS BB RS AR K 55(2)~(4) 51 J&
AN T RS AR AE ZKCP 52 23 B B A S AT VI RS 85 3, KU AR 8 7K V- (risktaking) % 73 By B 5 5% AT RE 1
(continue) & TIREIERE L (oldprop) 1RV RELAE 1%7KF L3583 R 5, KRG B (duration) 171 H R 2L
TE 1%KF FR 2RI, i BH XRS5 58 LAL) R XURS AR FH 7K TR, Bt ) TR B B B % B8, HLAR Bt
AR R TORRSAE . BEIRGR H2 53 T SR

Table 3. Mechanisms of exit uncertainty on staged investment behavior

%= 3. RUETHEMEN 2 BRI ET AR ERALE

risktaking continue duration oldprop
PR R
@) 2 3) 0]
ipostopdate -0.013""
(0.007)
risktaking -0.212"" 1.567"" -0.030™"
(0.023) (0.592) (0.005)
In(exp) 0.002° 0.177°" 0.307"" 0.043""
(0.001) (0.004) (0.100) (0.001)
stagesetup -5.241"" -0.021""
(0.524) (0.005)
stageexpand 0.212 —0.0001
(0.417) (0.004)
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Continued

statedum 0.078"" 0.210"" 4.040"" 0.070™"
(0.005) (0.020) (0.388) (0.004)
VC_governback -0.016™" -0.109™" 0.407 -0.023""
(0.005) (0.021) (0.448) (0.004)
distance 0.026™" 0.057"" -0.028 0.0117
(0.004) (0.017) (0.345) (0.003)
uncertaintymal2 -0.008" 0.018 0.761" 0.003
(0.004) (0.019) 0.377) (0.003)
AT | il i Eik |
A PRI 0.032 -1.496"" 3.956 0.069"
(0.036) (0.156) (3.129) (0.029)
FEA 41506 41506 7818 41506

X HALOR B 2 —18641.670

AIC 37351.330
R? 0.175 0.071 0.120
W R 0.174 0.067 0.119
PR ERRHER 0.337 13.248 0.271
F 4iiHE 266.533"" 17.089™" 161.765™"

4.3. BRI

HRERI R NIRRT, HAESR B 2200 . SURILS DAL R b 55 A 22 57, IR
JRAEARFAIE R BE S RS 5 BE LA FR) 0 e BUER B R SRAT o TR, ARSI SEANHIE TEIR HH AN S 1% AN [R] 5%
JRAE £ BEHLAL 73 i B 3 B AT RIS TR AFAE 22 5 o AN SRR AR AU £ BE LA B3 B /KPR, R AR
Iy N B B RMIRBE 52, LA TPO B AR AR AN & A DR AR B, 23 ) R TR (1) EAT IR
iR 4 Por. WTUE W, SFIMEAREAT 5 SE4ERDH 2, HmRRARRIERBI 22, K
BRALE A RIS A R E . XRY], MR RS BBIH, Bl IPO s AR IR A e
X v B XU 5 R ALAE) 0 e B 5 B P RE P ARG R L R (e i VR I SE W] o BRI AT REAE T, i B
IR BEHURA AN R T 37 28 B ot R B4 RS JaR R S D et 1 EL IS 6F 38 HH ANf e PR BE T BE 3, BT LARE AT
RE IRy B Beds Bt . W ST H3 193] 1 308,

44. BEMREE

AL JE S TR AT E MR R, FEAS R 2 113 TPO 5 R 3 B iR H S i s 1 ok
AN, W B R ATIRE, SRR SRS B, BE L RHE T T U R AL )
B B (TR P PR AREE, TERH T A S R R R . T RS IR AR R R R
5. B 5R=

AT 2002~2020 FFr RSB T IR BEE H G, ST E SR “TPO HiE” BUE
A Dy 5 PG 5 8 2B AN S IR O 1 AR ST, R TR R AN 5 o0 IR #5 BE AL 3 i B AR B AT O 5%

DOI: 10.12677/0rf.2023.136718 7317 1B 512


https://doi.org/10.12677/orf.2023.136718

PURSS S

Table 4. Heterogeneity test: level of professional qualification of VC institutions

4. REMARE: NERBENEELZFRKFE

WA E
continue duration oldprop

@ (#)) 3) (C)) ) ()

=595 B =595 BB [} 95 B

ipostopdate 0.079" 0.025 -1.667" —0.047 0.029"" 0.006
(0.038) (0.045) (0.759) (0.990) (0.008) (0.007)
stagesetup -0.271"" -0.160""" -5.005""" -3.432" -0.034™" -0.032""
(0.029) (0.034) (0.586) (0.770) (0.006) (0.005)

stageexpand 0.028 0.020 0.757 —0.735 0.0002 0.002
(0.027) (0.030) (0.539) (0.658) (0.006) (0.005)

statedum 0371 0287 5.086"" 1.601% 0.118™ 0.061""
(0.022) (0.039) (0.419) (0.811) (0.005) (0.006)
VC_governback 0.003 -0.107"" 0.748 1.048 0.006 -0.018™"
(0.027) (0.033) (0.547) (0.743) (0.006) (0.005)

distance 0.106™" 0.044 0.296 -0.753 0.020™" 0.0117"
(0.021) (0.029) (0.410) (0.631) (0.004) (0.005)

uncertaintymal2 -0.006 0.037 1.190™ -0.133 -0.004 0.007
(0.024) (0.031) (0.456) 0.672) (0.005) (0.005)

year/industry gl et gl gl et et
T -0.522""" -1.455™" 1.968 9.873" 0323 0.078"
(0.197) (0.254) (3.739) (5.551) (0.042) (0.040)

LA 21,132 20,374 5,107 2,711 18,906 22,600

X HALOR B 2 -11,874.630  —6,954.783
AIC 23,817.260  13,979.570

R? 0.101 0.044 0.055 0.015
W R 0.095 0.032 0.053 0.013

TR ZE AR HER 12.991 13.526 0.270 0.278
F 4iiHE 17.823"" 3639 33.021" 10.048"™"

Wi o I FE R (1) I8 HH AN E P 2 HEh XU 3 B LAG 20 B B BEAT NPT BEdE SR BEAVRS IERE s (2) IR
HH AN R A 3O A AR RS 5 BE LAY (8 RS 7R AE T, (R BEL T B BUR BEAT 95 (3) AHEL TR B i X 430 Bt
BURS,  B H AN 58 6 T B RS £ B MLAA 20 B B R R (e A P BT o Ay 17 3 3R A s A
&7 AR A IR AR, A OB S SR AN e MR R T, BE B R AR AR
ASCHIT T 9 R B A T 32 1) 5 36 RIUAC S SR 03 1B LA o SO ML AT 94 1 2 244 K g AT 3G Ml )
B, S BER AL GG RAFAGIR BT 565 2507 N AR 72 8 AT I A R R BE B YAl i K
DSz o RUBSEE BT AL B B th 57 2 Py Je U B AN T 37 B8 e G B A T AR s, SIS 465 A b AT % Aol (R B <
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oK, Rz HAHES NNV RIARE, Gk — DR "R RS AT .

EHEWmHE

HE N GELRIE RIS T FETH I8 A M US43 52 I S LB 07 (00 H #HEdE5
18YJC790029).
SE K

(1]
(2]

AR, A g TE A X 7] R P RS B AR 73 B B A% BT SRS (7). 2T 3, 2007(12): 52-55.

PR, HIR, WEF, & PO “HZT 5T A —RAESNR S LT G R EEIFR, 2020, 32(11):
3-18.

F255, EHAE. ATFTHHE SR T RS REII]. £555(ZT), 2011, 10(1): 183-208.

P, 7 A, B A E S RSB AFd I AR ——HE T E PO 5k BRI MR,
2018, 44(10): 82-97.

R, XA, MROBME, 2 RS TEARMIEEIRN: SkE PO BERIERET]. HE Tk&HF, 2022(5): 121-139.
T, BRI, 25 R R Aol S A e (1) RS B B8 R L) —— 2 T~ R A 5 AR 55 0 R A 0], Y
22E4R, 2016, 19(4): 104-117.

SRR, R, XL KRR A NG A AR T B H 5 A 5 —— 2T R E DR A F AR HE ).
M E B, 2014, 17(5): 151-160.

e, OTHR, R QDRI S MY B EOR S S A T —— R TE B BRI A 0], ILTE &K
22254, 2006(1): 90-96.

WU, BRI, IhAREE. B A RE TR KU BB R T B ARSI IR SR [J]. A ER LS, 2021, 37(1):
33-46+87+3+17-19.
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