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Abstract

Based on 661 listed manufacturing enterprises in China from 2015 to 2020, this paper conducts an
empirical study on the role and mechanism of venture capital institutions participation in the in-
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novation investment of manufacturing enterprises. It is found that the participation of venture
capital institutions has a significant incentive effect on the innovation investment of manufactur-
ing enterprises by reducing the degree of financing constraint. In order to promote the innovation
and upgrading of manufacturing enterprises, it is necessary to further improve the channels for
venture capital institutions to intervene in manufacturing enterprises, strengthen the conveni-
ence of cooperation between venture capital institutions and enterprises, help enterprises and
venture capital institutions find the most suitable partners, achieve more accurate docking, more
efficient cooperation, and give play to the optimal efficiency of both sides.
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Table 1. Variable specific description
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Table 2. Descriptive statistics of variables

* 2. BEMMRMST

B, it HMH JiZ% /MA SREVA RKE
Inrd 3310 5.682 1.145 0.000 5.697 9.933
rd_rev 3310 5.593 4.884 0.000 4.380 76.350

vC 3310 0.421 0.494 0.000 0.000 1.000
ve_r 3310 0.936 2.598 0.000 0.000 35.480
soe 3310 0.220 0.414 0.000 0.000 1.000
size 3310 22.133 1.103 19.735 22.020 26.372
age 3310 2.924 0.267 2.197 2.944 3.555
lev 3310 0.376 0.175 0.055 0.375 0.902
cash 3310 0.057 0.060 —0.194 0.054 0.258
roe 3310 0.074 0.110 -1.112 0.072 0.442
topl 3310 0.322 0.138 0.084 0.306 0.732
board 3310 8.340 1.495 0.000 9.000 15.000
ddr 3310 3.104 0.491 0.000 3.000 7.000
dual 3310 0.309 0.462 0.000 0.000 1.000
SAabs 3310 3.843 0.219 2.935 3.835 5.278
KZ 3310 2.005 1.324 0.000 1.693 22.572
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Table 3. Regression results of standardized regression
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soe -0.047 0.006
(~1.001) (1.296)
size 0.637"" 0.004
(22.361) (1.219)
age -0.040 0.123™
(-0.592) (4.606)
lev -0.030 0.025™
(-0.281) (3.195)
cash 1.210™" 0.013
(4.173) (1.316)
roe 0.185 -0.006
(1.022) (-1.175)
Ind(id) Yes Yes Yes Yes
year Yes Yes Yes Yes
_cons 2.518™" -9.999™" 4.004™ 3.515™"
(29.795) (-18.241) (264.907) (37.497)
R? 0.1488 0.4623 0.9909 0.9911
N 3310 3310 3310 3310
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Table 4. Regression results of the mediating effect
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Inrd SA Inrd
ve 0.116™ -0.005"" 0.137"
(3.861) (-2.907) (4.258)
SA -0.183™"
(-2.642)
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(-1.001)
0.637""
(22.361)
—0.040
(-0.592)
-0.030
(-0.281)
1.210™"
(4.173)
0.185
(1.022)

Yes
Yes

-9.999"
(~18.241)

0.4623
3310

0.006
(1.296)
0.004
(1.219)
0.123™
(4.606)
0.025™"
(3.195)
0.013
(1.316)
-0.006
(-1.175)
(-11.241)
Yes
Yes
35157
(37.497)
0.9911
3310

-0.086"
(-1.699)
0.602""
(20.225)
-0.183"
(-2.498)
0.111
(1.038)
0.699™
(2.298)
0.115
(0.621)

Yes
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0.3515
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Table 5. Robustness test regression results

5. MR EIEER

AL R R & BN AR N ) AR B
@ ©)) 4 ®) (6) (7
Inrd Inrd Kz Inrd Inrd SA
ve_r 0.020™ -0.001"" 0.116™ -0.206™ 0.116™ 0.118™ -0.005™"
(3.555) (-3.707) (3.861) (—2.457) (3.864) (3.924) (—2.739)
KZ 0.036™"
(3.159)
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soe -0.041 0.006 -0.047 -0.201 -0.044 -0.053 0.006
(-0.879) (1.280) (-1.001) (-1.597) (-0.938) (-1.093) (1.290)
size 0.642"" 0.003 0.637"" 0.062 0.643™" 0.638™" 0.004
(22.311) (1.145) (22.361) (0.423) (22.528) (22.946) (1.224)
age -0.044 0.121™" -0.040 2.964™" -0.038 -0.042 0.113™
(-0.644) (4.523) (-0.592) (3.294) (-0.561) (-0.622) (4.245)
lev -0.034 0.025™" -0.030 -0.593" 0.009 -0.020 0.025™"
(-0.311) (3.172) (-0.281) (-1.716) (0.081) (-0.190) (3.204)
cash 1.252"" 0.013 1.210" 0.770™ 1.1317 1.186"" 0.012
(4.287) (1.392) (4.173) (2.013) (3.844) (4.062) (1.195)
roe 0.206 -0.008 0.185 0.538™ 0.120 0.115 -0.004
(1.138) (-1.439) (1.022) (2.562) (0.658) (0.637) (-0.735)
topl 0.275™" -0.044™"
(2.607) (-2.777)
board 0.068™" -0.001
(4.607) (-1.528)
ddr -0.189" 0.002
(-4.125) (0.588)
dual 0.003 0.002
(0.103) (0.949)
_cons -10.043™" 3525 -9.999™" -8.357" -10.281"" -10.1017" 3572
(-18.124) (37.638) (-18.241) (-1.955) (-18.576) (-18.262) (36.392)
N 3310 3310 3310 3310 3310 3310 3310
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