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Abstract

In this paper, we examine the internal rate of return (IRR) of venture capitalists
and their discontinued venture portfolios. Our results indicate that the IRR of the
discontinued pertfolio does not increase as the holding period increases, but increases
as the weight of foreign investment increases. Further, the IRR of the venture
capitalists is not significantly related to the size, foreign capital holding, age and firm

type, but related to the style of capital management.
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