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KRB N 0.183 % 0.164, H X 26 ZETE 0.01 B Ge K T B3, 5H o —2 . sk, m
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TR % | 3107 | 52.274 | 345.139 | 0.000 | 7631.000
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BN | 1664 6.977 26.57 | 0.000 | 382.885
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FEBE T AR R T FEN G 7 HE A2 A PR B AR 5 A XU, 8 58 B 2 ) B9 RE AU X Ak A
B BB I0F 55 R AE AT M R AR 55 4 7 o AT [0 09, DA R SBORE A ek B A5 00 o0 A L 9K )5 4% IR
F1%) DC TC R 0], e 42 32 4k A BIF 580 R (A BRAH ) 5 T AT 2 52 b B A0 B 58 %o G (F5E o 4H) E A7 DR RC , LA
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RISV BB L 5 T By~B, S RS B B % T Al RGBT B sh A 5w o B, R BRI B H: 95% 1Y B A5
DCTA] LI 1, i AL AR AR SR BB T A bm s [ 1 rp XU £ 9 i 45 300 [ A R EOF AN B35 = TF (B A5 IX (A
AL OE) , 3k R B, BAT XU 5 58 5 57 9 A b R I XU 45 8 8 5 9 Aol =2 1) 1) 722 A i 34 01 AT
F2E 5 L, mT RAIA R AR ST S 46 28 F0GS 1 2 £ O WA i 2 1 A7 R B AR, 495 4 IO XU 22 A
Y (Y T8 25 AF o TI7E Al B S7 KBS B B i, Bo~B, 1 2R B TE 5% (KPR 135 1E., I ELwl 8137 2%
R F L Bo~By WY ZBAETZ AN, 1l B Bt 257 T 1) F) 4 7 XIS 458 5 % T 4ol B S 8k 14 42 A1 T
TEAN W42 2 B9, 31X AT BB J2: Hiy T 50 B A ol AT B Al 19 5 28 A e B, AR IBCRIRI AR A {8 B JRE A
[ G
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| 1 | 1 0f-4 A S
1 | 1 H 1 ! i
A A
1 | 1 1
—02F H 1 -02F 1 1 | 1
+ 1 : 1 ]I. 1 + : 1 1 1 1
-4 -3 -2 0 1 2 3 4 -4 -3 -2 0 1 2 3 4
iog] g
(a) BIHT=H (b) BlFReE

B1 s

(2) THAR G L o BRSSO 58 09 4 b KU £ 9247 o 5 B8 7 A6 B 8] 248 B8 | A7 75 58 )5 I
P B R 1] PSR S B0 N A P TR AT T REAEAE o BE TR T, 1 S KU 43 1Y Al KR 43 HB = ATl
DAL G002 Al RS ARR K e AR I g e T 1 i oMb B AT T R R S XU 8 B AR K A RS DL R R
AE 1 #R R G 5 e 1Y BB S A%, X f S Bl A 25 R R B ) b R . T SCR T PSM DG I Y 5 YA
— T2 B T BEAE GF A A2 N A P TR) AL, A S aak SR T L AR v X AR AR g PN 2 A ) RABGHE — 2P 1Y
Qb PR

A SR FHAS b DX AR AW AT Ml NI AT A ol 152 57 8 XU 15 6 ML A Xof JEL At A oMl A 4% 9% A AR
AR M B 7 XU $ B0 A8 B (Crreatve) W9 T BAS o JEINWNE . —J7 0, BH T BOR WA} 5E 4 k25
DA K7l A Ji 7K V- 254 0 B AR AL | TR)— s DX % A7l XU 458 5 1 i3 7 B A 0 v A B 1Y (] 281k R
7T A A by DX AL A7 Ml 35 7 18 XU 458 T Xof 4 450 ¢ s ol %) 458 8 i A A T L AR W DL AR A DG Tk
K o5 —J7 L, T O B AR HR AR K B 4 A AR Y P, — ATl B ST 1 XU 5 B —
B EELAAAT A 87 0 4l Ry 85X 42, B AT #5% o e AR LG AR, PR a2 TR AR B A M B
i RAMAEMER . R 6FIR T T HA R B /D e )3 (2SLS 015 ) 45 3L o R #& IUE 75
P55 i Ao Ml 18] 22 BN X Patent P/R W Rl 46 A1 43 51 2R A7 815, T B AR & (4 0115 R O 7 AN [/ KF T
R IE KU AR R T EL AR T B A P A 1 ) R AT A B ST KU B A B E R TR
Al H B W AUE 7 5 A S RO — B LSRR R AR Y .

*6 THELERR
e N U PSM [t %,
RE (1) (2) (3) (4) (5) (6) (7 (8)
Patent P/R Patent P/R Patent P/R Patent P/R
Cireaine 0.379™ 0.455™" 0.848"" 0.537" 0.310 0.401"" 0.631™ 0.545™
(0.105) (0.103) (0.132) (0.183) (0.170) (0.144) (0.137) (0.111)
BHEE i i # 4 # 4 # 4 # 4 = %] # #
HH 18] 2% R = P P P P P = P
AN R 3R & & b = % % = b
WEAE 6213 6213 6213 6213 4256 4256 4256 4256
R’ 0.066 0.062 0.083 0.598

VS R BRI, AR R 10% ,5% , 1% S PEAKE s I TR, SR T ARG EA 4R, R
(3) 5 Bk 2301 DID A3t o fiy TR AR i il 5 37 KU 48 9% 282 A 1 AR ) e il i, PR ke 54 o] ) o
oK FH 22 ot g XU 22 53 4 8 X~ 8% b FHL A0 00, A A T (HR 4 2R A T A0 A7 A 5 o e, B XU 43¢ ¢
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B E,E

Xt AN (6 A all DR [a] — Al 7 A ) Bk 30 64 52 i 77 A 22 53, I8 4 O A 2 il 2 DA R S AU i) 7 2
SNG4 S 25 4 BB A7 A D 12 ( Goodman-Bacon, 2021) % SRy it BHIE B T 5 Mk — R ik
At 0 T B o i R, R AR KBBR8 A 2 ) — s S DA S X Ak B AR I R AT SR AR 4
Ak BRAGN

RTRFBE—FRE AETT RO SR . A lb e S XU £ B0 T Al BB 7 R AR A S 2
Ak BREL N (Post_avg) 8 R KU AE 1% K F R FONIE . XU, 72 1 18 BR 55 Bk dw R e, AU 458
GEX BRSBTS HA 3 A e A T T KU 5% i Ak BRSO (Pre_avg) WIS 1235, [F]
BE UL 17 8 3B ST

*17 R T A R
e N PSM It %,

*E (1) (2) (3) (3)
Patent P/R Patent P/R

Pre_ag 0.093 0.022 0.082 0.034
(0.061) (0.049) (0.057) (0.023)

Post_avg 1.277° 0.595™" 1.135™ 0.526™"
(0.398) (0.179) (0.374) (0.168)

BHEE % % 74 7 4 74
WA 6213 6213 4256 4256

(4) B8 ot A6 6 o A S v (1] U0 v SR A7 77 H 0B RT 8 AAE h wifige EE o IRTH 45 R R

B, XRS5 5% 23 0 35 (8 R B 20 W) B BB B Ak o AR ML Al b, AR SR — 20 DA 7 5 8 A9 £ B2 A 36 XL
I 45 8 0 T RE S W BB A 02 BEAE T . 225 B R T RKE (2020) Y A BIF ST, A SCR AT BT 23 B % A
5 1 U AE Sy A oMb BT o A S f b o 5 B B M S A AR IS P AR SO R — AR Ak B3 L
F Al 51 O BCA O 18 A SR K (LnCin) S BE B A Mk i B8 Bt B o 910 45 3R UL 2 8, b Al
B S7 AU 48 5 0 T Aol BB B 9 101 U B B AE 19 KF bR IE o 31 T XU £ BE s RE 5 42
ThA b 64 8187 i

* 8 R E R R
AR RER PSM [ &

* & (1) (2) (3) (3)
LnCit LnCit LnCit LnCit
Cireatve 0.161" 0.108" 0.244" 0.0968""
(0.0393) (0.0273) (0.0394) (0.0283)

BHEE % 4 # #l % = #

it 18] 2% R P P P =

O g % P % =
W E A 6213 6213 4256 4256
R? 0.507 0.527 0.523 0.565

T IR RS

1. 63 # 28 5 = Ll

WE R 4 FEAS B AT =, B S XU B BT AL S5 4R e 1 Aok Y BB K 3 T8 IR 2 BE AL AU £
GEALE A BRI W SIC 38 2R BB T PN TR A LR A 8 e R, e s KR 45 Y A W B 0 2 BURR AR
ROSE A R X — 12 1) S AR A S I S B R R RE B9 15 B0, AR B T AT BA AR B BG40 I Y A
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M BN R AR SCRSSIEMT RIS 13X — sl FEMRE 2 B AR 51 AR L 4972 B TS R S (E,
HE AR A Al E— 28 3 3 R T A A B4 Y 18 7 KU 5 5% 18 A ol AR T4 A 280 Y 18 7 KU 4% 9%
F8 A Ml A B A B 7 RIS 458 5% 10 A Aol =288, ISR F A g 48028 4 Hisve F1 Lisve $E47 B2 2 J5 (Herp
Hisve WAH g 1, AR 2B U 45 %8 1) e S3 T Rp e Aol , O SRy Al 5 17 Lesve BUEL A 1, 4838 8 7 KU #%
BERYAR O AR IR AR, 0 HE ) AR SCHE— 2B AT ARG INE L S5 R ANER 9 s o 3R 9P Lvets RAX
FE NS BB AT LA W3 0, T T 3R AE v 20 55 LU Al ) 728 i Hoers , e ZBUUAE R R (2) IS
RL(6) I i 35 0, 7R H A B AL 4R 3 0 DAREAY (1) S ), 3 P A R B0 A AE 18 3% MK B B
25 TERE BWA BEARE, Wald Geit BRI BoR XA R 2TES T BRI ER, HE
7 6.87, R F MK 0.01, XKW, 5 E 0 TR BAR LA [ AR 51 T35 B A b 35 37 KU $ %11 5
AR RICR e BEAT B 7 AR 85T 1 Aol A7 B 35 P v o ASEEY (4) RRL(5) AN (7) KA AU (8) Y ] )1 &5
KB BIEELE Hisve 800 3 B9 BEAY (2) FBIAY (6) 1, Hisve R EUE W BEGE L /N T Lisve Y REUH
17 HLIX 26 22 FEAE G it b )2 o B & 1Y o X Se 25 SRR BT, ) 4% 43 =5 b0 IR i) A Ml 152 37 XU 43¢ 5% -
BT RO B S22 L A9 v 8 Al KA 22, TE 18 2R JH ] o DG T 5 13X — s TS 2 T 1Y

*9 B #7 A 35 0 = e BB AR L T
AFRER PMS [T B,
& (1) (2) (3) (4) (5) (6) (7) (8)
Patent P/R Patent P/R Patent P/R Patent P/R
Lisve 0.767"" 1.812" 0.296' 0.870° | 0.783" | 1.775™ | 0.300" 0.834"
(0.092) (0.343) | (0.157) | (0.475) | (0.091) | (0.345) | (0.160) | (0.48)
Hione 0.223 0.278" 0.172 0.044 0.242 0.361" 0.186 0.021
(0.203) (0.130) | (0.212) | (0.081) | (0.205) | (0.15) | (0.216) | (0.089)
Bt A % P b P £ e P P b
AR 3K R % % s # & % pes pes
Z B 2 Wald 1 % 6.87" 31.88"™ 0.33 7.18" 6.52"" 29.90™" 3.27 3.26"
WE A 6213 6213 6213 6213 4256 4256 4256 4256
R? 0.292 0.074 0.058 0.078
2. BN

T A M 3R BRI BT 41 U AR R I LT, Al B T 3 35 7 LA B 9 41 U8 AR R A Jon i ot 7
A BB T S 3 43 I ik St 5% R 5 4 b T I A s ), DT 77 A8 TR (AR R o 36 10 19 SETIE 4G
WEB T3 — a5 o A SCR 2B Wi 1 4 PMC B T 5 3 07 ARG Al o1 35 38 01 KN B R AR £is ol % 43
Sk 15 ST IRV 5 9% 1 85 T 3 3 Aol (TR ST R 5 B AR T 3 A 0 Al DA B T XU 4% 1 ST Ais ol
=K IR HPMC I LPMC PR RE AU 5 3 LA BE 3, o HPMC U Dy 1, AR 38 50 37 JRUR: 5 5 1 7y
T4l , 0 K Fofhy 5 11 LPMC HUE N 1, AR B S KU B ST 7 # I 4iall, 0  Hifth . i 3%
10 T LA L 5 T 3 347 B A all 38 <7 JRURS: 8 % B4 B33 Sk A [l 51 28 B0 8 J Bk 38 P A s 25 e e
EI B 0K T 5 #J B Aol 3% 7 KU #9%, HiX 2SI B2 B, R
T 7 KUK 43 5% 1 BB S A0 S S B 1 B T A 340 i 4 v i 4R

%10 LA R i
A AR I PMS It 2
TE (1) (2) (3) (4) (5) (6) (7) (8)
Patent P/R Patent P/R Patent P/R Patent P/R
HPMC 0.428™ | 0.843™" | 0.460™ | 1.332" | 0.450™ | 0.592" | 0.5217 1.223
(0.143) | (0.253) | (0.168) |(0.741)| (0.147) | (0.232) | (0.175) (0.759)
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4% 10
e N U PMS It

& (1) (2) (3) (4) (5) (6) (7 (8)
Patent P/R Patent P/R Patent P/R Patent P/R
LpyIC 0.103 0.493" | -0.050 | 0.094 0.027 0.506" | -0.049 0.027

(0.138) | (0.253) | (0.155) |(0.165) | (0.130) | (0.275) | (0.161) | (0.188)

i 18] 2% e e e P b = £ P

AR B B % % P P % % = b
B E Wald ¥ B 5.13" 1.61 8.56™" 2.70° 8.53 0.14 10.97 2.14
W E A 6213 6213 6213 6213 4256 4256 4256 4256
R? 0.262 0.082 0.317 0.083

NS SRS Br

B AR 2 i 15 37 43 BT JRUIRS: 456 T 1) BRI RO AR JBT 2 ) IR 2 SRR 5 AR I S B ET  ALA
PN BT AT BA ] 25 0 T 18] ARG A9 A Ml 35 S KRS 45 8 18 B 2800 8 K, IR 4 PN RS B TP B4 I EE
8155 A1 19 LA i ol 38 7 XU ;4 5% 149 S 24 A0 8 00 3% K T IRE Al . 3% 11 Panel A B S2IEZE B 5
WE T BRI Hodh AR & stateve A AT A b RUBS: B 9 48 12, 1717 privateve W) Ay BEE Al JRURS: #5896 A8 1
stateve B 01 U3 28 BUFE FIr A8 WA 284 R W 35 S0 16, T privateve BY 01U 22 B0 0004 46 AH B, 76 BIr A 1A A 74
AN B E . XL R B A B 2, H R 2 R AR S i ek PR
FHo XEIRE ,F S Al i 7 KU 5 9F B 35 0 A8 R0 1Y FEAS 2598 R B E A ik T
DRI 5 5% 08 B 2000 3 B0, A Al 5 141 BAAS B 3 B A3 e 3R BCAR AR L 451 1) B8 #H 4, 3 2ok 1%
ST R $5 5% 55K A ERRHT AT LA 2 A = A S R KT B B A 2 U AR . T RCE Al
DAL P D ML T 650 5 3 DRl e R R T 3 B Ak A BRI T AE 2 R B R SR AN IR AE I B 0T
AN HE AR HA 2 AR R0 v B w) B B AR AT B AL

* 11 BN B PR AU BT S R M A
Panel A: 7 [ 7= A0 M JiT B 4 o 3% 51 R 4% % B9 61 302 % 8 )
AT A I L PMS It B
T E
(1) (2) (3) (4) (5) (6) (7) (8)
Patent P/R Patent P/R Patent P/R Patent P/R
0.510™" 1.831°" 0.367" 1.022° 0.520"" 1.872°" 0.473" 1.137
stat
e (0.134) (0.335) (0.168) | (0.605) | (0.140) | (0328) | (0.193) | (0.6.51)
) 0.152 0.001 0.099 0.11 0.225 0.048 0.139 0.112
priwatevc
(0.138) (0.101) (0.161) | (0.105) | (0.140) (0.12) (0.166) (0.116)
H 1E 3K 2 pos 2 P pos b= pos pos
AR 3K BT % % P 2 % % 2 2
5.63 31.41 2.27 3.22 3.78 31.19 6.97 3.02
Wald 4 2
WE A 6213 6213 6213 6213 4256 4256 4256 4256
R? 0.288 0.072 0.344 0.082
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gk 11
Panel B: 7 & 7 #F £ I tb 1) oy B A A b 3% 51 KR 4% 5 8 61 B 2k i B )
N PMS IT fi
T E (1) (2) (3) (4) (5) (6) (7) (8)
Patent P/R Patent P/R Patent P/R Patent P/R
SLisve 0.985™ 4.807™ 0.347 2.462" 1.032™ 4.675™ 0.543™ 2.749
(0.134) (0.971) (0.108) (1.465) (0.125) (0.962) (0.136) (1.697)
SHisoe -0.084 0.070 0.098 -0.305 -0.024 0.125 0.130 -0.368°
(0.188) (0.143) (0.330) | (0.195) | (0.194) (0.167) (0.367) (0.211)
. 0.102 -0.223"" 0.072 0.086 0.201 -0.143" 0.114 0.098
privatere 1 (0.124) | (0.070) | (0.158) | (0.107) | (0.122) | (0.076) | (0.160) | (0.117)
i 18] 2% B = pd = b pd = pd £
AN 3 % % = b % % = bd
Az 27.90™" 2533 3.24° 2.60° 27.93" 21.86"" 6.72"" 3.07
Wald # %
WAL 6213 6213 6213 6213 4256 4256 4256 4256
R? 0.347 0.092 0.383 0.110

RSB, AR SCIIUY A AR A 1 L A1) S AR B A i b B A BB AL VL, % 11 Panel B

SEUE 3 TR S5 — U I AL B . 5 R 9T T 2L FE R 11 Panel B BRAIAL(8) A, SLisve
AR 4 (] U5 R 7 Al - A S AR O R 3 YL X e UM e B 5 TR R B X LAY
SHisve 7% 5 1 0] U R B AR (8) 2 B 5 19 (H AR S, e AL B MR I A 35 . XA
BUAR A 7 MUk B T A Aol i 57 KU 45 98 A X T B8 il 9 818 110 S5 2x Bl 11 B P 0 A8 14T BA
) £ 7 5 L) A B feg i RAE ARG, T LR 28 B EIE 1 A XIS 45 8 AL AS) Y 61 AR IR T A R R1E 14
BN B89 ) 22 73 55 LU A9, 2 5 L BB #0358 7 RIS 45 95 ALY 19 6108 500 8 R X — R AR Z

3 0 7 M) £ 23 =5 LA A0 TR Al BB T 3% 35 00 6 B S XU 5 4 1B 800t AT S Y 3R
PR Bl BEA A BB g3 i B, 7 208 ABOM A A2 B B0, B8 52 4 2800 19 2 T
2 il AT B RO R I . R 12 B SRS R AR WS A O] T — 5. R 12T LA L
T B T KUK B89 1 R T S A B Ak SHPMC 7 S (1 11 U 28 55008 T A /N A A5 AR KT O Jnd 2 ok
g JRE T T e S U £ WY B AR T 3 ) A Al SLPMC 7R R[] )T R B AE R Y (2)
FREIY (6) h 2 35 1Y, 7 H A 7SS BB v R 1 35, O L bk 1A R B0E R AR AR ST R X B
F o KR A Al B S KBS £ BEALAL 14 B AR B S5 2 [N B T 3 T 9 A (R T AS [

*x12 T E WS A8 E A S Y% KR A 8 R 3N R R AT
A AR TR PMS It 2
& (1) (2) (3) (4) (5) (6) (7) (8)
Patent P/R Patent P/R Patent P/R Patent P/R
0.550"" 2.430™ 0.551° 5.076" 0.603"" 1.803" 0.566" 5.018"
SHPMC
(0.160) (0.636) (0.216) (2.997) (0.160) (0.487) (0.221) (2.992)
0.102 1.473™ 0.154 0.485 0.023 1.490™ 0.166 0.439
SLPMC
(0.158) (0.514) (0.155) (0.431) (0.152) (0.545) (0.166) (0.464)
) 0.029 -0.090 0.102 0.107 0.113 -0.056 0.124 0.099
teve
privatere (0.135) | (0.141) | (0.160) | (0.105) | (0.131) | (0.170) | (0.164) | (0.119)
Bt 18] 2% K & z pea Z pea P pea pd
AR & & z ped % & b3 ped
AEE Wald B ¥ | 7.20™ 1.62 2.99" 4257 12.79™ 0.27 2.96 4.25"
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4£12
A AL R PMS [t B
TE (1) (2) (3) (4) (5) (6) (7) (8)
Patent P/R Patent P/R Patent P/R Patent P/R
WA 6213 6213 6213 6213 4256 4256 4256 4256
R? 0.281 0.138 0.331 0.142

L. ERER R BORE IR

1.HRER

AR S 3k 5 AT A AR 25 43 5 L A9 R T 3 35 00 T DR ER 0 48 U XURS: 48 AT R B AL AT T R
J& FE WA 5T 1 AU #8555 BE 2 W) R8T S R ¢ 28 LA B2 B2 W) S R o X b O R 1 9 9 BIL AR OF:
BT BT b mEOE i T VR AR 22 A T R AR R A X B AR S5 1R AT T SR
R o WF 5T & B« (1) 3 o 4 2080 A0 K I 5 4 1 U RN, i olb I LB #0848 7 H B i
BT 5%, A R HT A5CR AR B S RS £ 9% I 4R W1 I B T o (2) A [ ol 15 37 JRURS: 4% 5% 114 B
BRORASTE] , R AT BB F 4 J3 55 A0 BR A 9 A ol 358 37 XU 45 5% 1) €2 21 25 AR 000 bk
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i Ml BB ST IR 5 5 X6 T A o T 3 S T 9 5 R AN T Y R B oy T I 3 (3) RIE Al Y
TS VA AL ) A e 3 A 8 A PN I T A B DR B R YR R T KU 4% E S5 oK AR AIET O A BE 4
BN BB AR QBT G 20, T A Al N R B TR I L AR, 15 S KU 4 e EL A B S A B 41 41
PR, H 33 Tl 280 07 Fil [ A i oMl 7 37 95 07 9 48 i 58 T, A L TR T 3 35 00 B9 LA Al 8 i 3
T30 A Ak BT 7 R AR A B S KU 59 S 4 T B R

2. BRZ W

AR S 0 B B R BOR & S B S, BT TR E B T RGBS AR F A A
b 9 B AR BB G — B A 2 R A SCR ISR 251 R BT B0 AT LLE i 560 LA 4 M A AR N
AT P B ARF B L ARG A 1) 70658 Ay 7™ L 17T A1 3 117 37 4 03 i B i 1 R AT Al 38 S XU 4% B
I 3h B 3 9% R H R0 AR PRI 1 AR A X 1 A I S TN ET % Ak, S B A I SE B H
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PR A1) T 1) AT R R RE A 80 S BT 2 18] B A Ak I AS 8 AR BB B U5 114 39 o TG RO, R KU
& GE LG I AN ELAT B BB RN, K BT 0 B 2 AR P T R AR AR £ B L s
FRS Il BB AL 5 R . B SR A SCHIF SR R WY, XU 45 5 kT 2w AIET Y 5 e Ok T A
b IR AR 5 A0 AR S B A A SR DRI I | A ol o R S Y XU % 5T e £
Fa o) XU 43 0 BASE AR 0 £ b PN B AE 2 1% st 0 A0 XU 8 9 Y R T B kR A B AR
i M 328 0 ) 1 0L
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Corporate Venture Capital,Heterogeneity of Parent Company

and Technological Innovation
WEN Jun,LI Ling-xiao,YANG Jing-hao,GAO Wen-xin
(School of Economics and Finance,Xi’an Jiaotong University,Xi’an,Shaanxi,710061,China)

Abstract: In recent years, corporate venture capital (CVC) has developed rapidly, but its impact and mechanism on the
innovation performance of the parent company are not yet clear. This article extends the classic venture capital behavior
model by introducing two factors: innovation team benefit sharing ratio and market power. Through this, it studies the
relationship between venture capital and parent company innovation, as well as the moderating mechanism of parent
company property rights heterogeneity on this relationship. Empirical tests are conducted based on data from listed
companies in the Shanghai and Shenzhen stock markets.

The results showed that: (1) Enterprises engaged in venture capital significantly improved their innovation level , and
both patent application and innovation efficiency were significantly improved after the establishment of venture capital ; (2)
The establishment of venture capital by different enterprises has different innovation effects. The lower the proportion of
profit sharing in the innovation team, the greater the substitution effect of external market purchasing innovation on internal
organizational innovation, and the more obvious the improvement effect of innovation.This effect increases with the increase
of the enterprise’s own market power. Enterprises with large market power have a more significant squeezing effect on the
innovation space of competitors by establishing venture capital, and the innovation competition effect is more significant;
(3) Unlike private enterprises that cannot obtain organizational substitution effects through venture capital , state-owned
enterprises have a low proportion of internal employee shareholding.The establishment of venture capital has a significant
innovation effect on the transformation of resources from internal innovation with lower utilization efficiency to external
purchase and innovation with relatively higher utilization efficiency. Moreover, the greater the proportion of internal
innovation team benefits sharing and the market power of state-owned enterprises, the more obvious this effect is.This study
not only provides a new research perspective for the academic community to understand the innovative effects of venture
capital from the perspective of parent company heterogeneity, but also provides an important basis for revising existing
corporate venture capital policies.

The possible contributions of this article are mainly reflected in the following aspects : Firstly, this article constructs a
new theoretical framework based on the existing venture capital models, thereby studying the mechanism and effect of
venture capital establishment on enterprise innovation.Secondly, the research findings of this article provide new evidence
for the study of venture capital and innovation performance of parent companies.This article finds that the innovation effect
of setting up venture capital in enterprises is dependent on the characteristics of the enterprise. Enterprises with lower
internal employee shareholding and greater market power have a significant innovation effect of setting up venture capital ;
Unlike private enterprises, the establishment of venture capital in state-owned enterprises has no effect.The establishment
of venture capital in state-owned enterprises has a significant innovation effect, and this effect increases with the decrease
in the proportion of benefits shared by the internal innovation team of state-owned enterprises and the increase in their own
market power. Thirdly, this study discovered different mechanisms of action. This article uses the techniques of PSM
matching and variance estimation, as well as instrumental variables, to study the innovation effect of establishing venture
capital in enterprises.It is found that whether a company can improve its innovation level by establishing venture capital
essentially depends on the balance between internal organizational innovation and external market purchasing and re
innovation, as well as the driving effect of market forces, rather than simply due to strategic alliances and inter
organizational learning.

Key Words: corporate venture capital; innovation effect of parent company; benefit sharing ratio of innovation teams;
market power
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