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Fig.2 Hotspot distribution of venture capital in Beijing
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Fig.3 Temporal change of venture capital distribution in Beijing
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Fig.8 Structure of venture capital syndication investment network in Beijing
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Tab.1 Ranking of venture capital’s degree of
centrality in Beijing

2 Gk o UV o NN PO AN S
1 AW 7 HhBE 101 12.332
2 IDG ¥ A LIRS 94 11.477
3 HHEBEA A+ 60 7.326
4 TEEHIR HhE 57 6.960
5 ZaihE HhBE 48 5.861
6 et A+ 45 5.495
7 BRI HhE 35 4274
8 AR VAN 35 4274
9 ERUIREES'S A+ 30 3.663
10 NSRS AN 24 2.930
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Tab.2 Venture capital's core and periphery degree

in Beijing
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The geography and syndication investment networks of venture capital in Beijing

XU Yiging', PAN Fenghua®, JIANG Xiaoyu?, QU Yalin', LIANG Jinshe!
(1. School of Geography, Beijing Normal University, Beijing 100875, China;
2. School of Business, Beijing Normal University, Beijing 100875, China)

Abstract: Existing research on the agglomeration of venture capital (VC) has mainly focused on the national
level. This study explores VC's distribution and network at the city level in China. Based on the data of VC in
Beijing, we conducted a spatial and social network analysis on the geography of the sector. The results show that
VC is mainly concentrated in the Central Business District (CBD), Financial Street, and Zhongguancun areas,
which presents a decentralized- centralized-decentralized tendency over time. The CBD and Financial Street are
home to many institutions, with the former being a major settlement for foreign institutions, especially private
equity (PE) firms while the latter mostly for state-owned institutions. Relying on its high-tech industry and high
quality research institutions, Zhongguancun developed into a dynamic area with a large number of VC focusing
on start-ups. The network analysis shows that VC collaborate with each other beyond the distance limitation. The
major VC clusters have intense connections in syndication investments. The core and periphery analysis
indicates that foreign institutions hold a prominent position in the syndication investment networks of VC in
Beijing. The state-owned institutions occupy some key nodes in the network with less influence. Although there
is a growing number of local privately-owned institutions, most of them are at the periphery in the network.

Key words: venture capital; cluster; social network analysis; syndication; Beijing City



