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Abstract

This research examines whether the listed and OTC High-Tech industry’s
performances are affected by the venture capital. This research contains 285 sample data
from 1995 to 2000. Cases in this study use three main models to analyze: logit model,

classification analysis. The empirical findings are summarized as follows :

(1)The relationship between venture capital, VC’s business management style, IPO, VC’s
share-holding ratio and High-Tech industry’s performance are significantly and
positively related.

(2)Size, VC’s numbers are not significantly and positively related to High-Tech industry’s

performance; however, age is not significantly and negatively related.

Keywords: Venture Capital, logit model, classification analysis.
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P2 AR L 2 ORBEP T THRLA TR R ETHE ) 2 2FRP F o pAiaw

FR S BERFTFTAE(TENZ 4 « AIERFT P2 A EFTHEp (9 23R
BEXTFP P FFEALERFLLETHESF) 7 FARETHF ER £ 97

i DRI F TR, -

CRAER

CARF AP AR TR BAE HP T I AFEEEB O EFERT 4
HT9.6% T iTE KT F L X5 ABEAPRBOLT 0 TP AT ERT 21995
FI2000& B #7F G S Fi X 2B P FHRF AP R AT U R L £2000E £

dOr AR LT BAIR AP 4 fodl 6 AR AN n R S 2B 7

FRFHEY PG SRE PR T TR 2 2P ok T A2003E > i

BFEIPOSz # 2 LY iR g wied » # AP % &> 2000# (Bharat,

2001) -
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SR CEARFEERT ST DR T4 0 EH19958 F2000F 7 AT
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PRI NP AR I EAP L OBE AL FF AR PR EAEDE
LAm e fwn A AN FIRAZES% 2 L K 0 R ESE S P 3 A14K 41~ (Gompers and
Lerner, 1998) - %48 % 42i85% 1 5 414 4 » + B ehil5 3 29% AR BATH 2 P 4
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(=)F BAIPFEFTVO) 2 57 #AIR A > JF I RE 7 AIRT EH

» BIVCER 5 1 & 2.3 % 0(Megginson and Weiss, 1991; Jain and Kini, 1995) -

20
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fh o MASAT(1998) AP T 2 P enig ¥ Fox 2 M 2 HHAIR 2 PR FHRF
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AR R REL BB R S AR AT
Y, = p, + B X i+ &, (3-1)

B VL RIiBRIKFTOPNEETARPS S B -85 B, 5 p ¥k

il X, 50 RH g SALIA -

Y ehiEd L0 Rl T A S MEEB R AT BT EL L PBFARL Y

414 fie(Bernoulli distribution) » # 4 fie 4o

f(Yy,)y = P (1 - P, ) " (3-2)
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E(Y,|X, )= prob(Y,=1]|X, )x1+ prob (¥, =0]X, )x0

3-3
= prob (Y, =1|X,,)=P, (3-3)
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E (Y, |X )= B+ 2 BiX, (3-4)

8
13N ECHYAT e P=p+ Y B X, cEENPBEA RS E
k=1
g A08 128> R 8 ZE Nt B k2 $5ir FBHE 100212/
FhR*2ERZ -HTHERT] 2 5 R »HRE(GHAoAS T A F a2
FREEF o R FREATT G o F o R EEREF RS
8
Y= B+ D B X, + & (6% st > AR EATRIE § A0E L o 5 LR
k=1

B e Bl 2k (e > B B T A s

8
I)i:prOb(Yi:1|in):F(ﬁ0+zIBkaij:F(Zi) (3-5)
k=1
£ ZRF Jogistic A > BT § 2P X BB Az & HTHY EFARPS
AR ENE - A R B AT

1

1+exp|:_(ﬁo+i ﬂkaiji|

~
Il

prob(Yi = 1|X,”):

exp(ﬂo + 28: ﬁkaij
1+exp[,6'0+i ﬁkaij (3-6)

k=1

1
8
Hmﬁm+2m&J
k=1

1-P = prob(Y, =0|X,,) = (3-7)
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% = exp[ﬂo + Z:Bk kzj (3-8)

8
dB-0) T A Byt D S X F o E L0k iT 0 AP A AR (T2
1

k=

EOTEYEFAFPEANAENF - EAF A PEF L 2 g 0L 1 R de

T

LT ORES L kR A 08 12T A S kBABE- SAl

Yy

R eyl ﬁrz Pt A ArSdlicd REY B T2 E o (e logistic S Hie T 2LAR M T

R i B & PEI B 3% (maximum likelihood estimation) % 5 3+ A v g fic o &Y 5

IE‘J??A\JﬁQI WJT ’n,l\Féfﬂ'gC’ 7??;\?&’;?iyl=0);’ﬁin1:’(’X:l";}binz:(

(m+ny=n) > Bl 58 EaRLT

@)Y= 77T 0 - 2" (3-9)
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He o L(0) 5 n BELPSREL S H o

PIn > ¥ {7 P i S #ic(log likelihood function) -

In L (0)-= 141‘”[ P, TT (up,)“”}
= Zl [Y,In (P,)+ (1-Y,)In (1-P,)]
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E G- 2 (3-8)7 7 EF P i S ke T

InL(0)=

S PN R 5 S E AR I
i=1| £i\Fo k=1 Pk ki

1+exp(,6’0 +Zi=1ﬁkai)

YHEcPE i Sl B ¥ Sy R A H G0 @7 Sl Bt

oln [ L (6)]
o8,

oIn[L(0)] _ 0 1, .
Y3 2,

(3-11)

ﬁx%éé%“gv} SPSS 2 Excel £ Z## itz adr » {7 RS T4 Z B FHFE=

ENTHYEFTAFMFF AL ENw - ENFEFTAFPITHF L o

ERE A

T AT A - fAd BRAE G AN A R R A SN ER D o g
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g 454 T 30~100 > FpF2 s 2 Bt

F4-1 73 A2 FRAE SRR
BolE | B E | TioE | HEL
ROA .00 1.00 .5962 29545
VC .00 1.00 1738 .19545
AGE 7.00 21.00 11.2115 | 1.84675
SIZE 5.00 20.00 8.4825 | 1.33089
MAG .00 1.00 7143 36291
DEAL 3.09 36.68 13.4573 | 4.89782
NVC 1.00 3.00 1.1364 46756
HOLD 5.33 20.00 9.1613 | 6.94554
DIR 10.75 30.00 19.9165 | 10.41083
¥ & APELEBE 2L EE LA

—_ ~

A2 Wavik A g ja R R £ &

rﬁﬁ}’ %E °

1298 § R ) £F £ £ B AL & Belsley , Kuh and Welsch(1965)2 % &7 B © T i

2R B fert GI3 05, o & RA

142 BESERALE LRI
Condition
Eigenvalue Index Variance Proportions

(Constant) | DIR | HOLD | NVC | DEAL MAG SIZE | AGE VC

7.593 1.000 .00 .00 .00 .00 .00 .00 .00 .00 .00
.567 3.661 .00 .00 .00 .00 .06 .01 .00 .00 .54
316 4.902 .00 .05 .03 .01 .14 11 .02 .00 .16
177 6.551 .00 .08 .58 .01 .00 .03 .02 .00 .08
129 7.662 .00 .00 .10 .01 .50 .50 .02 .00 .09
.106 8.468 .01 .00 .08 .39 .02 .00 .38 .00 .00
.059 11.344 .03 .19 .19 42 .09 13 .52 .00 .01
.037 14.266 .08 45 .01 .01 .19 .14 .01 41 12
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§ 4 43 g% A4 BTG RAIRE T O E S 3.061 0 @ (Tt s
IPO 27 g ¥ et B FNL » B8 - SRR LA Rm- 25
o WG AR FE DR FHESP I PR nS o g it mAR S D
FRELPREE A% R A E N A S S B T6% 0
Morrison Chance ## % 62.5%(Morrison, 1969)& % ¥ 8 » 7= ¥ 5 & 4K F

PR R BT PO 2 7 i BAIERI R 0§ T6% e FES o

(=)A= = & #(AGE)
d £ 43R Aty ERTIAIMA 2 Bt @ 5-1.264 0 @ (750t i
[PO 2@ en g 5sa " EFDf BT > - 523 P EAFT B
2 4o WAL 2 EREF RPN I PR S R A AP
Mo § AR 2 B R BB PG ﬁ;“‘**zrﬁ;of’biﬁﬁﬁ?i

A EEF 5 61% 0 v 4= Morrison Chance(1969)45 1 % 35,14 1 — L » % iF A5 &

H«

W0 2T T [PO 2 P ehig H ARl R B A 2 A e AR

(2414 T & R A(SIZE)

d 4 43 %% A5 7 BBIARFT AR St E 5 1.203 0 f&0 7ot ik



HIPO 2P hGH g B B8 B - S5 P LA BEE=Z 2%
WA EBMT ST R EFHRELT L RS nGF E TR AN
BN ERELFESSEIFIEE > RXIHEF o T I Ru A
17005 B VN FEA TS G 58.5% 0 1 R QIR T A RHC iR R BH IPO
o P S BRI R 0§ 58.5% 0 £z 5 0 vt A= Morrison Chance(1969)

L 62.5%E kFM > AEARL A iR o

(= )A1H22 ¥ # 73] £ (MAG)

Bahr 2 a5 WL ERF o7 5 MR T AR o Feng s P
PR OEY g ERRFTADLERFT 7 B2 Vb D
T4 F 65% > RIS F A R R AT IPO 2 P hg R

BRI > F 65%nE FE 5 o v¢ Morrison Chance(1969)#%- % % 62.5%% k@ % -

(T )p]4Em e L5 3 4 5)(DEAL)
B & 43 ihigk st AR AT S A2 P F PR bt B S 1736
ARt REHIPO X7 NS FE I EF NI BT - BE R E A
TERT 2% T ERFT A AT A BB TG FEHEL T
IR ISR HRE B APM o FARKT A # LS R b g % 0 TPO
& F Y ok e b 1T R A AT R R RS L 62%

4= Morrison Chance(1969) 3 62.5%4p £ % i > 7= [ La e 27 + 3 R

B 2 B PO 2 P g Y TR AR 0 F 62%<hn RS o

(F )P Tt = 7 gl RIE(NVO)
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PREHA PSRk Do BE M- BE R L AP RRS 2%
E S

AL RRTOAERT S P RIS F AR PR GocL D
tR BN B FHES SRR L BT AKF o A DA N
F 5 614% 0 BRRT L DT PLHR T R HET PO 2 7 gy

AR Rl R 0 F 61.4%:0 FE S 0 fo Morrison Chance(1969) 1% % % 62.5%4p £

R

(= )pI45 1% #(HOLD)
d & 4-3 dhlgd oa e ELE TR U Bt B 5 3127 0 @ At R
PO 2 P g g o BEF Lo B L - REPBEAPTBR- 24t
Wo T ERFT AL OEF R HEFHREST I P REOSY ok
i RIS U S AR LD el N e ST A~ e s S SRR R U S = R
ot fR R BT TPO 2 P enle ¥ Bonenif Rl K3 § = SRR /S 0 1t

Morrison Chance(1969)#%# % 62.5%%& k&% o

(MpIF G hE £ £ A = (DIR)

d £ 43k i7? BBRIAIHTHE G EEFN Tt EE 1.804

I
E®

P REEIPO S FNEY E e e BB THBELIREE L - R

T,

AETERA LY TP ERT AP L FASEFPHE LT
I PRSNGSR AP o ¥ b DRSS Y 63.4% > v Morrison

Chance(1969)62.5% % » 7 T 4|3 #13 F hE T T = o 3 ¥4 PO -

:J”ﬁTc

diE Y BT R F 63.4%:NE FES o
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#0043 HEE RIS FRDEE AR
L4 S Fie | Beta (& t i T FETE R
(%)

7 & AIFEILF(VO) 0.649 | 0.705 | 3.061%** 75.4
414 % = & #(AGE) 0.738 | -0.11 -1.264 61
I T A ”ML(SIZE) -0.559 | 0.186 1.203 58.5
plk Y 4 13 i (MAG) 2.079 | 1.954 | 2.054%* 65
Bl L e :,\;4 4B v B)(DEAL) | 1309 | 0.082 | 1.736% 62
£ T hAE FI(NVO) -11.114 | 14.55 | 0.727 61.4
4145 4% 351+ 5] (HOLD) -1.069 | 0.145 | 3.127%** 70.7
LI F £ £ A = (DIR) 0410 | 0278 | 1.804* 63.4
LR 10%:enkg F R S KR 5% enkE R R L 00k F oK

S s RERE A FHCY

(- Vi 4-4 Pl 2

FHcis > PRl 2 E S 5442% 0 B 1%:n

:\

(2 ) 44 chRe & 2780

HiE g

66% > 7 T

’-4‘3)»

W) R H

1 EAIRATHIPO 2 7 g ¥ 4

,-é“)\

HE)*H

- AP NE N 1of AP N I £

%t HBAf F Nl @

£ RIFIF
AR BARREL S BEET S E L 5241% &

B0 G 3 RAIREFTHIPO = 7

CHCA T PO 2 P g R R

RN

&FI:;;7J(L%_7V—T a_,_‘ __Pv}:ﬁfe,gldx )

=L

EE SRS S

66%

AL R
b 1%k F k2T

2 RAEF

PR ST Y
‘_f‘_’g g

T RE B R A AT 2E S - BREREREE > 1A me
FHB I 68% 0 WA PO o P e F FAIERIRE 0 F 66%:0

T FES
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REFEM I e B A ht 3 B S 5333% 0 4 1%k E R T
FELBEF EP § AARKT AR EY § AL H PO 2 2 ahig
B PEREEFOL B B S - BEEREKE IR IRB

70% > 7% W P FA T TPO o P enlg P F IR R 5 T0% N FE S o

(2 )EF 4-4 eh e & 2003 (2 )3 *—'Fﬁ v G4 r - BAIFAT S A I R
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244 S RERFIEFRAL B %A
Logit
models ) =) =) (=) T) =) )
VvC 1.796 2.082 2.201 2.597 2.135 2.793 3.127
(2.742)**  (2.913)*** (3.105)*** (3.731)***  (3.209)*** (3.932)***  (4.239)%**
AGE -0.109 -0.176 -0.082 -0.142 -0.135 -0.187 -0.198
(-1.211) (-1.306) (-0.986) (-1.245) (-1.229) (-1.402) (-1.547)
SIZE 0.193 1.217 1.091 0.159 0.107 0.142
(1.238) (1.279) (1.307) (1.187) (1.094) (1.173)
MAG 2.033 2.040 2.219 2.867 3.205
(2.114)** (2.267)** (2.403)** (2.962)*** (3.697)***
DEAL 0.086 0.085 0.094 1.213
(1.753)* (1.734)* (1.872)* (2.167)**
NVC 10.086 7.731 9.348
(0.636) (0.397) (0.625)
HOLD 0.167 0.129
(3.535)%*x* (3.024)***
DIR 0.243
(1.657)*
Correctly
identified(%) 62.5 63 64.5 65 67 68 70
Overall
Correctly
Classified(%) 66 68 70 75.6 78 80.5 85.5
=+ = & 54.417 52.404 53.328 46.463 43.827 41.318 40.059
( p value) (0.0001)*** (0.0001)*** (0.0001)*** (0.0001)*** (0.0001)*** (0.0001)***  (0.0001)***
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