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VCpledge -0.349" -0.098
(-2.42) (-0.67)
Contrpledge 0.074" 0.075"
(1.79) (1.73)
Roa 2.153™ 1.916™
(5.08) (4.16)
Growth 0.051 -0.051"
(1.19) (-1.78)
Size 0.518" 0.549 ™
(16.05) (17.16)
PPE -0.118 -0.372"
(-0.61) (-1.73)
Lev 0.010 0.224
(0.07) (1.42)
Cash 0.038 -0.051
(0.22) (-0.30)
Capital 0. 447 0. 668"
(1.10) (1.73)
Pay 0.234" 0.226™
(6.27) (6.17)
Manshare 0.233 " 0.115
(2.62) (1.27)
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Ind/Year Yes Yes
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Ajusted R’ 0.322 0. 349

F6 M ERMEIRERTRNRIRS

1l BT R EY ST
A ) P B
Tpatent Tpatent
VCpledge —0.474™ 0.351°
(-3.92) (1.81)
Contrpledge 0. 050 0.168
(1.35) (3.42)
Roa 1.619™ 2.337°
(4.93) (5.95)
Growth -0.041" 0. 000
(-1.93) (0.00)
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N 3888 2433
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Tpatent Tpatent
VCpledge -0. 147 -0.233"
(-0.72) (-2.29)
Contrpledge -0.103 0.090 ™
(-0.91) (3.02)
Roa 2.018™ 1.901 ™
(2.62) (7.63)
Growth 0.019 -0.020
(0.16) (-1.03)
Size 0.532" 0.564
(9.38) (26.93)
PPE —1.424" -0.020
(-3.93) (-0.14)
Lev —-0. 480 0. 152
(-1.53) (1.56)
Cash -1.127™ 0. 067
(-2.96) (0.61)
Capital -2.200" 0.896 ™
(-2.68) (3.44)
Pay 0.268 "™ 0.203 ™
(3.28) (8.39)
Manshare -1.566™ 0.240 ™
(-2.12) (4.07)
_cons -11.931™ -13.121 ™
(-11.49) (-27.16)
Ind/Year Yes Yes
N 817 6550
Ajusted R* 0.478 0.325
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VCpledge -0.312" 0. 047
(-2.74) (0.27)
Contrpledge 0.053 " 0.058
(1.65) (1.04)
Roa 2.514 0.936 ™
(7.68) (2.31)
Growth -0.002 -0.055
(-0.07) (-1.57)
Size 0. 585 ™ 0. 447 =
(23.47) (13.02)
PPE 0. 163 -0.795 "
(1.06) (-3.37)
Lev 0.201" 0. 021
(1.79) (0.12)
Cash -0.012 0. 141
(-0.10) (0.68)
Capital 0. 602 ** 0. 677
(2.00) (1.55)
Pay 0.247 ™ 0. 146 ™
(9.01) (3.51)
Manshare 0.220 ** 0.132
(3.32) (1.31)
_cons —-13. 804 ™~ -9.808 "
(-22.43) (-12.82)
Ind/Year Yes Yes
N 5115 2254
Ajusted R? 0.351 0.252
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[FTiEmst. & 4]
Equity Pledge of Venture Capital and Enterprise Innovation .

An Empirical Research Based on SME Board and GEM

WANG Huijuan, CHEN Liang, LYU Yan
(School of Accounting, Zhejiang University of Finance and Economics, Hangzhou 310018, China)

Abstract: Enterprise innovation activities need sufficient sources of capital,, and equity pledge has gradually become an important
way of financing. What impact will equity pledge of venture capital bring on enterprise innovation? Taking the listed companies of
China’s SME board and GEM from 2007 to 2017 as the research object, this paper empirically examines the relationship between
equity pledge of venture capital and enterprise innovation. It is found that the pledge of venture capital equity will inhibit the in-
novation of enterprises. Mechanism analysis shows that pledge of venture capital equity will improve enterprise financing con-
straints, thereby inhibiting the enterprise innovation. Further research shows that in enterprises with low level of internal control
and small scale of independent directors as well as enterprises in non-state-owned and high-tech industries, pledge of venture cap-
ital equity has a greater inhibitory effect on innovation.

Key Words: venture capital ; equity pledge; enterprise innovation; financing constraints; capital market; financing channel; fi-

nancing method
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