-

View metadata, citation and similar papers at core.ac.uk brought to you byﬁ CORE

provided by Xiamen University Institutional Repository

ISSN 1000-0054 ( ) 2012 52 8 22/23
CN 11-2223/N J Tsinghua Univ (Sci & Tech), 2012, Vol.52, No. 8 1150-1157
1,2 3
b
(1. , 100084 ; 2. s 1000845 3. s 365001)
(VO) (NE) Key words: venture capital; governance activities; agency theory;

resource dependency theory

o VC-NE (VO)

o 149 (NE)

NE Ve . . S

, VC NE

: O212.1; F 832.48 : A -
: 1000-0054(2012)08-1150-08 °

: VC —

Choice of governance activities of venture Ve Ve

capital: A test based on principal agent and

resource dependency perspective Ve

ZHENG Xiaobo'*?, CHEN Chuang®

(1. Research Center for College Moral Education,
Tsinghua University, Beijing 100084, China;
2. School of Marxism, Tsinghua University, Beijing 100084, China;
3. School of Management, Xiamen University, Xiamen 365001, China) ue protection) (value creation) ’

, (val-

Abstract: This paper focuses on the governance activities between °
venture capital (VC) and new venture enterprise (NE). Based on
the agency theory and the resource dependency theory, governance
activities of VC were divided into two categories. value protection
and value creation, with the observation of the involvement activities ’

of venture capital. The influence factors of governance activities of

VC with the classification of VC-NE relationship were then analyzed .

using 149 samples. The results show that different effects exist on Ve NE °
the value protection and value creation governance activities with N

different factors having different positive and negative directions.

The goal fitness and trust create a positive impact on value creation 2011-11-19
and a negative impact on value protection. The impact of relationship ’
(70872097, 71102056) ;
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conflict is opposite without task conflict affecting the governance
activities. This study is meaningful for a more rational choice of VC
governance activities and for proper understanding of NE about VC’s : (1982—), € ), ’ °
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