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Research on the Influence of Specialization Investment Strategies on
Venture Capital Investment Performance
SHEN Wei-tao, HU Liu—fen

School of Management, Xiamen University, Xiamen 361005, China
Abstract: Based on the data of 433 Chinese listed companies with VC background, we explore the impact and mechanism of spe—
cialization investment strategies on VC investment performance. The results show that industry or geography specialization investment
strategy has positive effect on VC investment performance, while stage specialization investment strategy has no significant impact on
VC investment performance. We also find that the positive impact on VC investment performance is not only caused by the risks asso—
ciated with specialization investment strategies, but also by the specialized investment experience and skills of VCs due to taking spe—
cialization investment strategies.
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