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s 0. 0404 ™" 0.0651 """ 1.309 ™"
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c 1.087 " 0.912™ 1.742 1. 507 120.6 ™ 119.7™
- (0.4309) (0.4249) (1.0711) (1.0596) (16.6480) (16.6102)
-0.0511 -0.0439 -0.00809 0.0614 -17.937 -8.371°
eV (0.1349) (0.1329) (0.3126) (0.3093) (5.0876) (5.0761)
§ 2.391™ 2.134™ 0.474 0.0568 11. 61 6. 881
> (0.3076) (0.3043) (0.6999) (0. 6946 ) (11.3133) (11.3010)
-0.519 -0.643 2.305" 1.654 38.62 " 33.01™
i (0.4242) (0.4180) (1.2174) (1.2073) (13.9671) (13.9506)
-0.00827"" | -0.00776 """ -0.0176 ™" -0.0167 " -0.286"" -0.276""
Separation
(0.0025) (0.0025) (0.0059) (0.0058) (0.1001) (0.0998)
P 0.435™ 0.349 " 0.5227 0.356"™ 14.027 11.49™
- (0.0271) | (0.0285) | (0.0613) | (0.0649) | (0.9375) (0.9814)
Fage -0.0158 """ -0.0147 " -0.0159 -0.0139 -0.830™" -0.873"
(0.0042) (0.0042) (0.0101) (0.0100) (0.1655) (0.1652)
. 0.429 ™" 0.389 " 0. 00584 -0.0504 1. 603 0. 806
SOF (0.0601) (0.0593) (0.1232) (0.1220) (2.2769) (2.2736)
3R -9.768 """ 1.556 -12.187" 6.884™ -299.9™ 62.96
(0.4755) (1.3674) (1.4036) (3.0163) (43.6262) (60.8902)
" ﬁk/ﬁ J‘k/% " 1% % 1% 1% 1% ¥
B 2 R
N 2507 2507 2230 2230 15600 15600
t R? 0. 143 0.152 0.0419 0. 0469
JE % R 0. 062 0. 066
TE 55 PRI AR AEDE s ™ 7 R 485K p <0.01,p <0.05 fl p <0. 1, Rl

BERL KU« A R

FAWBN(2) F1(4) 550 (6) M55 W, B A B9 — U ( Subsidy ) Xof 4 Ml 61357 5 4 81 Br
R R B T RS 0 [ U R AR 1% B Gk b S 3 Ok 97, T B0 AR BB Y I ( Subsidy® ) Xt
AN PR AR [ E R RO 1% BG83 K S b 3 TE U6 WM b Bl BB 5 4l 6135 6 g 22 i 77
TE U RIS R RIS . B1(4) f45 85 Huang %£(2016) ' (945 - W) &, Huang %5 (2016) ' L F
XUTE B 357 B 2 2 45 0 P A0 A R0 £ S 2 11 BT 5 M35, A A 3 9 1 1) IX 0 B AE Tk 4
R 4 o VR IR AT 8 DS, BORFAD B R A T TG 2 T, X b e i B A3 0N TR 24 R b
B 38 0 il B AT AT R AT R 2% B T AT R 5 A A%, 9 HL LA 2006—2013 4F 1 18] 1 ¢ Tk £
b B B G AR K ) H IR 4 R E S G X I HEAT A o T AR SO RN FE S T BUR R B X 4
AT IR L SR T R R AT A o R YRR B, FUA RN B MR R S X
A6 BLIE 52 45 10 2% 0 B 05 240 SR AR AR 0 XU 19 280 P, DAL TIT 52 25 i ol 6037 I3 i 352 0 3 A 3R 9
SH AT TR 5 T I L 75 5 7 AR B Al 1 AT A B e B 396 A R R T R A
TR BETECR 5 008 AT R
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S T 6 A o A ) B0 A 1, T e X 45 90 90 i M S Y S B, AR SO B A L A
Bt A0 b S L H R RO EAT R B, K 2 4 0 TG W 7 R IR TG T W 0 R R S AT
Fg PR AR e AT U (2RI S R 2015 B A AN %, 201910 ) | [ RE X 1 A8 EAT HE S
— 1AL B W 2 R0 e 5 TR D AT LA EE T AR E I R U LG R AR IH R

x5 AT EGRENREER SR
) Qualityl, Efficiencyl ,, , Sustainl,
®E
(1) (2) (3) (4) (5) (6)
0.162™ -0.800"" 0. 0606 " -0.9717" 7.470™ -332.5""
Subsidy
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5 0.0311™ 0.0329 ™ 11.07 ™
Subsidy
(0.0039) (0.0053) (0.5597)
wEHEE 1% 1% 1= 1% 1% 1%
-5.4177" 3.298 ™ -10.06 " -0.348 -2242.3"" 825.3™
LR
(0.7340) (1.3172) (0.9391) (1.8182) (157.2528) (219.5075)
X 3/ 4T b /5 ‘ ‘ ‘ ‘ . ,
e 12 1% ¥ 1% = 1 7
B
N 4329 4329 3342 3342 15998 15998
4 R? 0. 0856 0. 0900 0.120 0.123
7 % R 0.148 0. 169

YRR TR A

T 0 S, A SR ST 0 AT 77— 90 A B 51 9643 05 9 5
]l EAE—4E L b, BAR T 2 AL AR R4 (2017) B S it 5 O 8 B S B4R, B 7R 30 I B
FI B XA T T AT A b A T BT 3 B A S e TR AR 6 BTN A5 R G X R BB AR SO R R A5 e
HA —wEmfafdbt,

*6 WERAFHREELRER
Quality, ., Efficiency,,, Sustain, , ,
T E
(1) (2) (3) (4) (5) (6)
Subsid 0.213™ -1.1777" 0. 0683 ™ -2.854™" 0. 156 -40.20""
o (0.0208) (0.1840) (0.0331) (0.2741) (0.6757) (5.6342)
5 0. 0444 ™ 0. 0926 " 1.299 ™"
Subsidy
(0.0058) (0.0086) (0.1800)
EHEE 1 1 7 = = 4l =
-9.239™ 3.276 " -12.047 14.75 ™ -287.9" 71.37
#HR
(0.5212) (1.7242) (0.8410) (2.6271) (45.6067) (67.4624)
X 38/ 4T Ak / 47
ﬁ}\ 1 1 7 = = 4l ¥
B % 2

O BRTRIHR , DI b 05 A i 4 o A8 Ay LRSS R R
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: (1) (2) (3) (4) (5) (6)
N 2173 2173 2284 2284 13232 13232
% R’ 0.137 0. 145 0.0510 0. 0630
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VLR 4 e
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DA 25 R 7R BUR b B Aol B8 B8 0 19 =S 48 5 1 52 3 U BURZ R, A 22 07 i k47 A 4 1
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P B 3 A 52 ) i #4300 5, AfRE BB BB 4 T b 3% il BORE #b B SR, 0 T £2 1 B A L SE A B X
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1. £ A% 2= 7 B 3 AL 3

WEA W58 78, BOR A 78 AN [ AR B4 Aol v B A 4 B0 PR AN [R) o — B8R 58 A 0, BEORF b Bl 12
R 18 PR B4 (REAE 55 ,2018) IR /N Il B2 40 T 11 B9 4 5 R KR UG b B %
AW S A 5% R SO, B 30 i 3 P 2500 B g, AR 22 /Al FUR D T AN BT I K < B A O
T 16 J2 LA i i b RVUASE T 1) 380 1 SBORE A0 3 o il B8 B (2 2E VR o AR, AT — ZEBF 58N, B
JRF RN B E /N Al B R P 80 SR: B 4 ( Bronzini Al Piselli, 2016 ) 112 5% F: B4 = J7 i f9 SR . — & K
Aok A ZLEE K TUAR | A A BB 81 A v ), T SRR e B8 A R Aol R 8 ) R AR s R R Ak Y
MR 2 AR AR BURT A B 5 A D SR TS L N e R ) OO AR A b By A RE 2 A B SR =R R
Al 5 S A SR, DR T SR A B 08 HC B 2R 5 ) 5 M /N

DRI, DA G 56 i ol RS 6T =5 25007 A 980 15 A T, A SCAAE AR Al RS B9 3946 DA s v B AT T 02
(/S NS N R R (=L 5 NG o A et U5 G S NS o AT A WS A U D N o T
(1) 530 (2) &R, n] JUEUR A Bl x4 b 81 357 52 5 52 Wi I A 23 IR A A ol SR A R /N T A i X
B F(4) 5H(T) LR R, /B Al v i R AR B X B8 R0CR 5 BB AT R SR A U LR
Wi o O 1 AR SRR TE /N R Aol R BOR A B A S 0 R SCHE— AR R I B AT TR et O AR BURF b B X1
HRCRIY [ S5 R 50 (5) B, {285 R 5% B9 KF T 235 08 5, 0] v /Aol A B0+ B
SREARHLARH AR o BUN AN B B8 AT 5 2 P 59 MR 25 SR a5 (8) iz, A 78 B REOR B35, R B
H /N Al FP R AR Bl A T R S B RN, AT RE R O AR 22 il U S T A B A
A A5 R I BT 4 1k o H /N Al R UG AR B S BRSBTS AR R R U RESG & T LA HT AR Y
R ARG A2 I 1 DR D 5 1 45 g AL, 7T BE B9 R vh /Al O BIF 2 B A BR, L2 T 5 A B A8
I, I8 2 A AR SRR AR R B T R m R R R

&7 &R A e AR R A 5
Quality, | Efficiency, Sustain,
ZE KA A (AR KA BN A b KA A N A b
(D) (2) (3) (4) (5) (6) (7) (8)
Subsid -1.884""| -1.011 ™" =2.723™"| 0.0176 | -0.03627"| -32.94""| 0.691 0. 00753
ubsidy
(0.2712) | (0.1928) | (0.5118) | (0.1578) | (0.0151) |(10.5120)| (0.6390) | (0.0606)
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¥ % R 0. 085 0.017 0.017

TR IR A H R
AR SR i b BB R R B AT R B T e v LA S PR B, OF HL U R

K BANAE R A A ST, U BH /N Alb th 7 — e R LAFAE A T ANB A & B B4 #h B IR AR &
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LB b B & O B PR R T SRR B /N IS A, B AR B AR LB B i
LARTHESEETHEMES

E S REE1(2019) PV I, P TS E A IBEETT 505 S BUM AN AT LB AR BUR (55, W

ol L[] Al i) QB SR o AR SCIN Sy, 77 it T 35 5 4 56 2 AT LA e Aol ) B8 T8 D, DU AR 7
AR, AT LA , 5 4 50 3 R A Al % O AP B ) SRR HLEE /I o 53 8b, i 5 4 5 B Al B BT 4
O K B LABUR AR B AT A B8 6 A9 e AR TS A o DRIt , D 17 80k T 375 3 4 X 550 B2 A9 941 49 £
P AR S IR T 3755 4 AR B RN EAT 3 L 01T, 0 AR R AR Al 1T 3 5 A B2 B O B 0, 25 2R ke 8
Pk e B1(1) 550 (4) BIEE R TR Ak T bl 3 5 4 10 Aol HEBOUR A B -5 81008 e A8k 2
FISA U RISER . N T RERIRIT T 58 o B N EN TR R A SCHE— 2D T ek ks 56, 25 2R 4n g
(2) 5501 (S) Fros 5 (2) IE [0 52 3%, 2 W58 4 50 B2 AT LA fift ORF b 13 oF £ ol 6038 i £ 1) 6 1] 5200, DA
T H 22 B IE [ 2R OC AR o 810 (5) A U B UG AP B 5 B AR B itk e & . 511(7) 551

(8) K4k

R BURFAR B i Ml B P 4p 25 1 ) 52 W A [R] T 37 5 4 50 88 14 ol v 8047 2230

* 8 ERFBTYRFEE R A ENRR
Quality, Efficiency, ,, Sustain, ,
. s 1K 7= & N o KR | T | K& R
xE BRWY RS % BRWY RS P P P,
(1) (2) (3) (4) (5) (6) (7) (8)
Subsidy ~0.328 | 0.0693" | —1.261°| —0.506 | -0.0917 | —2.375""| —48.46""| —34.03 "
(0.3417) | (0.0344) | (0.1538) | (0.4297) | (0.0610) | (0.3530) | (7.5040) | (6.1102)
Subsidy’ 0.0127 0.0474"" | 0.0136 0.0801"" | 1.568°" | 1.162""
(0.0109) (0.0050) | (0.0139) (0.0113) | (0.2407) | (0.1964)
BHEE 1 1 1 1 # # # #
s ~5.559" | —8.904°| 3.123* | -7.096 | —10.77°| 11.34™ | 22.85 63.65
(3.0427) | (1.0409) | (1.5074) | (4.4577) | (2.3747) | (3.7313) |(81.7352) ] (58.7602)
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& 7= & T WEGT | HAHT | K &T
RE CRERE R ‘ BESWES ‘ ‘ ‘
- B e | T BES | HEE | HES
(1) (2) (3) (4) (5) (6) (7) (8)
X 3, /47 db /4 1
SV 1 1 1 1 1 1 1 =
Bl & 3 M
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# R? 0.197 0.196 0.162 0.0921 0.0915 0. 0498
i % R 0.097 0. 062

BERR IR AR

RSB, 7 i T 3 5 4 X BOR AN B 5 BT B B RCR B S R R RS P Ak T
75 7 i T 3 5 A i Al BURF AR B X B E BT 2 1 ) Y R S e, ik R B, 2 BOR G Y R A
b BT B I EL AR 508 /NI R T 4 T 3 s e R R e A Al o

AR NRIPEEER THR IR R

i OLR , BUHT I AR P B RIR S BOR R R — e R DD RS B BT A T
AR XAl BT A 2 OCH B B o TSRO B, A BB, Aok 5 Aol 2 18] BoA — i 7R
FE A TE A3 (Tm A Shon ,2019) 7™ [R It 4 BURF N A6k 17 KL A 7 3 J38 I, 1l A5 2800k 2> 1
AREEPFH B G AL T Z b 4@ TH ol 9 BT AR 55 1T o di 0k, AT RASSUIE , 7 2R §R ™ AU 47 7 2
(1 J DX Aol i BEAE SR A TE 22 B AR, A S e SO BB DS o SR, £ R AR 3 A
F18 i DX i oMb i T I P9 B ARG S A TR S B 28 2 B 5 B AR AR, DTG 3 B0 6 Al 19 B R B R
WG I, S TR IR A FRIR AR SRR BT BOURF A Bl Al 818 B8 1 9 5 0, AR SCHE BE AR
7R R B K /INHEAT 43 4L 1 U S AR T 39 D A 00 i 5 35 2 S o2 5 S R JBE 4 K (2013 ) %7 i ff 2,
M 5 2, LA G2 T & ARAL A 2y B+ 45 R 505 S A 1) 9 FUARLARE O BE B b o I B ok
JRT CSMAR U8 A, 73 20 b 1 S R AR A sl R ™ ABCOR 47 R B2 i B {8, MR85 3R an e 9 Frow . 4
(2) 530 (7) PR R, 78 FRG AR 7K AR A DX, B AR 55 Al B9 80 357 2 813 ml i 22
PEZ AR URK R A THRERFTENMRR AL P RR AR 4R W (3) 551
(8) FIr 7 , ZE F P AR R BEAR 9 48 5, BOURF b Bl m] LA e Al 81357 o 28, {EL 23 11 55 4 oMb A9 61 55
FIRFEEE o BT AT RSP AT DA B Al 9 KU B8 D B X R A5 SR AT BE R, 7 R AR R
JEEARR I M X S50 JRF Ab B 7 Al 3 0L T P A RHIL 22 B 585 o 1 (4) 55810 (5) 1 &5 28 T IR 35 BURT £
18 X i b B 357 2003 9 52 0 A [ SR AR A7 B Al b B 25 5
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PR RIAE o P W TER B, A ME BURE 7 T 5 A R AU S R RIR R U RSE R
TP BT, AN A9 U R SC A AU B Al B v R AUOR P T AL, RN R Al
Hh Y BT AN Bl 5 B8 28R 2 ) B B2 S AR Ak TR AR B AR B Al R R R Bl 2
5§53 Ml 18 BT AT RF 2 5 T e T 3 5 A R TR BOR b Bl A5 BT 5T 22 )R OE ) A LM S &R T RE S
DR A 3 28 Aol 14 5% HH 800 B 55 BRI T R R

ARSCHITSESE 1R, BUR A B 5 Ak R RE 1 2 8 U BYSE &, O BAFAE — & 19 52 i, DYt
it 2 T AN U AR 5 T A TR A 5 T, DA B SBORE A B 6T Al B R g 4 T 89 I 1) 3 B R

(1) BE— AR AC AN R o B 55, BUR AT AW 585 18 0 A0 W AR, I JHE 20 R B Al S A
g R AR AR B 3 DX i 8B, A 0 A S PP AN S AR T RS JE LS U 0 B R R g
F 10 ) 2550 087 DX T, 7 A BB A I A 78 AR B4 T Al A T o R, BRIV X Al Y T R
S5 55 BB RH S R 1 bR K P AT BE B 5 PE G, 2R AR AR I R [ N AR DA 4R DR A I Al
Il /A 0 A b SR IR RE A ol R R B0 R U ROt st R D, A R A B R R i R
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Government Subsidies and Corporate Innovation Capability .

A New Empirical Finding
SHI Jian-jun', LI Xiao-yun’
(1. School of Statistics, University of International Business and Economics, Beijing, 100029, China;

2. Business School, University of International Business and Economics, Beijing,100029, China)
Abstract: As a common fiscal policy to encourage corporate innovation and development, do government subsidies really
promote corporate innovation? At present, the academic circle and practice circle have not yet come to a unified conclusion.
Therefore, this paper examines the actual impact of government subsidies from the perspective of corporate innovation
capabilities. And the heterogeneity test is carried out based on enterprise scale, product market competition and intellectual
property protection. The empirical results show that : (1) The scale of government subsidies has a shallow U-shaped
relationship with the innovation capabilities. The U-shaped relationship means that only when the subsidies scale exceeds the
appropriate value, the government subsidies can truly play its role in alleviating financing constraints and reducing innovation
risks, thereby improving the quality, efficiency and sustainability of corporate innovation. Otherwise, it is easy to produce
negative effects such as squeezing out the company’s own R&D investment and the company’s rent-seeking subsidies, thereby
reducing the corporate innovation capabilities. (2) The above shallow U-shaped relationship is only established under the
protection of large enterprises and high intellectual property rights. The relationship between government subsidies and
innovation quality under high market competition intensity is not a U-shaped relationship, but a positive linear relationship.

The research conclusions of this article show that government subsidies and corporate innovation capabilities present a
U-shaped relationship, and there is some heterogeneity. So two aspects of subsidies scale and allocation structure need to be
paid attention to ensure the positive effect of government subsidies on the improvement of corporate innovation capabilities.

First of all, in terms of the scale of subsidies, the government can further increase subsidies. If the total subsidy
amount is fixed, then it should give priority to subsidizing companies and reduce the number of subsidized companies. In
order to increase the available amount of a single enterprise, to ensure that the scale of subsidies obtained by the enterprise
exceeds the appropriate value, so as to play to the positive role of government subsidies in promoting the corporate
innovation capabilities. In addition, when the amount of government subsidies exceeds a moderate value, subsidies can
prompt enterprises to make innovation decisions that focus on long-term development. That is, government subsidies can
play a long-term mechanism at the micro level of enterprises. To this end, the government can further introduce and
improve relevant policies and systems to enhance the motivation of enterprises to continuously improve their innovation
capabilities in the long-term, and provide guarantees and measures required for the innovation process.

Secondly, in terms of configuration structure, it can be more inclined to some enterprises. The findings of this article
show that small and medium-sized enterprises and enterprises under the protection of low intellectual property rights,
subsidies cannot really enhance their innovation capabilities. This suggests that the government can select large enterprises
and those under high intellectual property protection. In addition, under high market competition intensity, there is a
positive linear relationship between government subsidies and innovation quality. This shows that in this type of companies,
government subsidies are more likely to play a positive role in promoting. Therefore, we must increase subsidies for
companies with high competition in the product market to ease the constraints on the improvement of corporate innovation
quality caused by tight R&D funds.
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