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&6 ET Tobit BAZARMBIEMRT
patent ipatent
Gy (1) (2) (3) (4 (5) (6) ) (3)
A DS A IR EXIZS I Y iR
b 0.035™ 0.038 ™ 0.106 ™ 0.095 ™ 0.055 ™ 0.063 ™" 0.136 ™ 0.111™
& (5.73) (5.15) (5.91) (5.72) (8.96) (8.59) (7.30) (6.91)
< 0.438™ 0. 444 0.893 ™ 0.924 ™ 0.363™ 0.367™" 0.612™ 0.817 ™
& (6.75) (5.59) (5.42) (6.16) (5.69) (4.71) (3.68) (5.63)
Constant -12.994 ™ -11.950 " -11.771° -13.657" -13.900 " -12.950 " -13.232" -14.567"
' (-40.50) (-31.67) (-13.78) (-16.91) (-43.94) (-34.94) (-15.31) (-18.56)
P A 2 2 2 P P P P e
chi2_c 9152.70 5924.71 547.58 855. 15 8564. 13 5547. 40 429.05 824.45
N 16021 11027 2108 2886 16021 11027 2108 2886

M fE,

2. AT
R IR T Al 1 I 25 A | 4 04 B 265 R 25 (002 7% 9 T R A7 — R LM 0 3400 2 fk 3

i schi2_c 9 LR A P92 L, 3 B BT R BRSO OB RLEA A o5 ™ 0™ ™ 233 37m A R AR 10% 5% 1% K L2 38 55 A R

-2 =:57

M B (T U R 95 58, S 1 AT RE A o 35t T o A e R S g DRLSR OC AR T Ok i N 2R R R, 22 B A
g8 4l A BT AEAT M A ANV (B A o T B AR B 4T 2LSL( two-stage least squares) [81J, 7V &M

PIME AR T BURRI AT AT Aol AP T B2 Bl R AR OGP AN AN M 25K AR SO ) 6l JH 2 0 98l
FAVEIE 1V, ) R AT AN AT AE (1V,) A O iR e i TR AR, R 7 AN AR TR R e 25 R 2

SCHL
N R TR, TE 8 2 B R A 2 5 R R Al BB A A S A T 1) S SR TR SCAS
AR a1k

O i TRIRIRE, AR IR PR AR TIN5,
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xz7 NEHRE(V,)

(1) (2) (3) (4) (5) (6) (7) (8)
Ak FE—BrE 192 HFH—Br B [t 1= H—HrEt BB B H—HE BB
] AR K A iR
gS(l patent gS(l ptltent gS(l p(ltent gS(l ptltent
w, 0.752" 0.734"" 0.526"" 0.727""
(16.27) (15.12) (4.37) (7.83)
1,135 0. 603 2.796* 2.288 "
& (3.11) (1.40) (1.68) (2.72)
0.001 0.020"" 0.002 0.016" ~0.003 0.052" 0. 004 0.023
gsb (0.97) (2.60) (1.28) (1.82) (-1.01) (2.15) (1.55) (1.28)
P AR I I I = = = = =
A4y [ 2 jos jos jo = = = = =
Al [ I I I = IE IE JE =
N 15850 15850 10881 10881 1780 1780 2541 2541
R? 0.258 0.272 0.195 0.180

LT A RIFE R A REE 10% 5% 1%KL B HE S NEBUE R ¢

(=) HFRLE

R 6 AT A A1 P B A2 10 S AR R B AE AP k2 s Ll BB A7 A 36 PP A R0, B SCAS B T BUR S i
AR 5 R 2 RE A2 E A MV BT A 2538, B TR SCA BRI ML 204 , 3505 0 3 2458 5 4 il Al B R
ST R N3G AS T 58 < B ) U R v Aol B3I B 7, T < i 4D R B e o 1 i 4 5 AR 8 i
A BIHT . SR MRS, B =X (2) B ity A HLHIAE R

M, =a, +o,gsb, +a,gsa, +ayconirols, + year + firm +u, (2)

Horb My, g A,

MRAGHE LN, A MRS BIF 2 R I00 B8 48 A e SR B ot AU Al % S A B2 I, A Bl B 35 3
1, BURE AN Al BT S BT T LAE Ao 48 g AL B8 0 sh OB s, 100 ) A lloRs B8 6 B 2 I B BEAS
1%, Skt A HIBTE, A B R B FL DR A i el B R LR B (finance) o HKIETE 5
it BIE | BORFX Alb AT QR b Bl 1] S0 5 A% 368 1 iAol S AT A B A BEL &, DRI BB RS I 5 | B 22 1 7K F-
FHIPAA BEAA AR AL BIBTRE J) o SR A R N B 5 53 T A BE A0 B Al T e A BEAR LA K
F-(rd_member) o BURFANU B B4 A RO 802 A A AT R B8 48, TEAE T Ak 1 A A i S 23R 401 ) Al 47 v
Up TR B 2 B EUR AN Bl SR FH ARV AT A B A B SRR A A AT (rd)

8 il 1 BUF AN AR AL BT LTRSS . (1) F R AT BRI AR BT, S5
JRIRS Aol 4 Rl AR A AR SOCR O B 1 19 35 MK - R AGL 6, T < i RR 0 549 28 B0 AR O SU(EL RN
FHo MA—FRINEERAZ RS, F 53 R B 10% 1 82K T 9-0. 009, F WAl A2 5 i 4 1

®8 HHIKRE

e (1) \ (2) (3) \ (4 (5) \ (6)
5 L
finance rd_member rd
1 -0. 000 ~0. 000 0.118" 0.097 0. 068 = 0.027 "
SO
& (-1.04) (-0.32) (1.90) (1.57) (9.60) (4.99)
y -0.013*** -0.009 " 1.314" 1.752% 0.257** 0.286
& (-2.69) (-1.93) (1.79) (2.41) (2.59) (4.21)
0.023 " 0.132* 14. 040 ™ 4.401 15. 624 —1.411
Constant
(3.67) (2.63) (9.63) (0.54) (153.26) (-2.01)
il A 7 = 7 P w =
A Ay [ & = 2 = & b
Al [ = = = = b =
N 15943 15943 10712 10712 14883 14883
R 0.155 0. 170 0.023 0.032 0.393 0.535

it RIS B R 10% 5% (19K LR 155 W EUE N « i
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1 FAAE Al Rl TR BE AR 0. 009 AN B, BRSO 25 23 35l i ol 45 B 22 BEURAC & B SefR 22 55 v, O
PAE et Al 2 iR BB K R B H3 A5, (4) 5P, S5 300 19 R 807 5% 19K R S35 0 I, T 2 Al
W B R BOFA 2 X R A BEAS B AT =I5 0 5 Al BT Hh B v A VR T, Aol 3RA5 BUR AR I BE
W5 | BAT WA BE T B 2R A, T4 i 24 "I RS R8™ |, R Ud Ha 453E. (5) FUFI(6) 5, it 2
G JE A T AL 2R A AU N2 S SR 2 BE A IE 1) B2 Al BE 9T B AR B AE 19% K T 3 X R
HURT QT A B AL 4 BE B R AN FEA D A A B <, Al AE 5 A T 5 8 s ok B3R 58, I HS
FHIE
I\ H—FitiE

(—) #dU B = 5 ek QU R IR R 4

JUE RN PR B T A BE K R E A R & A R Al A SN AT T BRI A
FE— AL B ST 2 e b 0 BT B TE AR BE L DAAR e ] e AR 5000 o 5 i ol g 3 SIORI I £ S
PERUHTAT A (patent _non ) , VA3 45 A4S 3 L ) B4 BT K £5 AT B Al o A sl % 155 T & A9 B A BE (rd _
mean)'*' . 2% 9 1 (1) 5 i FTAMI NS 0 I R B AE 5% /K T RE N IE, FIEe A mAYE, F
B Xof SR P BT 94 L 1) £k A A G R B 300 Aol S8 255 i = 300l A S 300 A0 s 3 I 1)
POMAE IR, ANUANAGE BE T Al I JRAIE A BTG 2l [R] -t A0 3 A b Ji SR A BT LA 5 b
136 SR (RN IR ERGIB U 7 NGy QI 02 R ol A =R O -l TR TR N DK N N N o Tl € B 1o s
W, I E AR B

&9 MR RS S EIHEIRKE -2

m | @ [ e ] M s [ e ™ (8)
AR patent_non rd_mean
ESEN RS A iR EFEAR RIS AL IR
0.017* 0.009 0.050 ** 0.030" 0.001 ** 0.001 0.003 ™ 0.002"
gsb (2.34) (1.06) (2.45) (1.84) (2.33) (1.27) (2.31) (1.89)
0.246 ™ 0.209 * 0.522* 0.331 0.010 0.005 0.020 0.017
g (2.23) (1.65) (1.97) (1.53) (1.54) (0.78) (1.24) (1.21)
Constams | 792947 -8.360 " ~7.635" | -10.910™" | -0.425"" ~0.350 " —0.347°" | -0.617""
(-10.98) (-8.34) (-3.38) (-5.71) (-8.91) (-6.39) (-2.62) (-5.52)
B | R 7 £ = = I I I
AR [ = = = = = = o =
el [ 2 B = = = = = P =
N 16021 11027 2108 2886 15174 10509 1979 2686
R 0.248 0.253 0.285 0.201 0.194 0.198 0.210 0.184

T T IPAOR A R BAE 10% 5% (1% K B 35S AEUE D ¢ fH.

(Z) R RS B ry R R &3 4

A il R RAA Al A5 328 5 0 T AR SR T A AR ] S I il ) T i [l R S 0 O o R R, T AL
Al WU 2 i) 1 i A 8 0 T A g, 2 T BE 5 B A 5 RA A A [] A= i R0 PR SR BN [A] PR B AR
SCHIWTFE FE, O 1 2B 3 A X AN TR B A A S A s ek s SO R AR AL, e R (1) B 2kt b itk —
AP A B AR B, A A 555 AU IR s ) 32 LT, AR X (3 ) 7 B [l AR

innov, =y, +v,gsb, +vy,gsa, +vy;soe, +vy,soe, Xgsb, +yssoe, Xgsa, +yccontrols, + year + firm +8, (3)
b : soe, Al BUPE Y RE AR B, 2 All o A Al i O 1, 25 b oA AR A Al e BOR 0,

M 10 ATRUA Y AEAll LA H R SR 1 [ A ZE R SR AR [ A A S5 SRR T, AU o 5 S R 52
B0 (soe_gsb ) (A1 R BOIE  (HA 235, 3 BUR 25 T 4l 19 25 Fir A U G35 A7 28082 i 1A Al 14 815 K
Vo BRI, EA A AR R TR Tl A BB, B et . T H R 2 AR ATl S 4R
A E AT Ak, QUFTERE R, NI, AT BER BT S Xt Tk BB A S THERIA R, (1) ST Y
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PR 5 2 RN S HI (soe_gsa ) B BUAS SRAULI] 1 2 I R X e AR [ A il i 000 A7 A 17 1) 2
Wi, Al A= i S 393 03 2H B A5 SR T SRR RS U] A Ml R A o SR U 55 7 A S5 44 58 B I [ U R A 5%
7K S35 BRI R B —0. 091, 33 Bt BH A i 7 Al S0 A0S = i Ut 52 177 ] 410 1 2 BT 7K
S N5 A A8 ELITE B A AE 109% 1 5 PRSP R O 0. 823 X 8 B i i B ORI X T
ISR LA Al O R RE 1 T, BOA TE IR AL

HE— 2D WG Al W ) B A 4 1A 45 3R R LR B, T AR AS i 1A 45 58 v ) i bt 5 77 AU B
(189 52 F I 2 I A 5 7 AU T 4 5 T TATS SR A S5, 3o i P SBSCUF A s DG 1 X T A il el AR 580 B3 7K - 7
AW R LSS o AL IRV EE AR T LA B AU 5 A S 194 28 L A Aol ) ISR b R iR
JOTHRAN S 25, 0 IH SRR S BTN I Xk Pl Al ) BT K 7= A A 28 R, SR 0l 5 Al = AU B 14 52
IR A AR YAl AR 5% KPR ONIE . AR S R A A N T A T R A R
1 A el B B, FNICHEAE A T R A ol o 36 T R Aol R B, R Ul A FUR R Bk
) T G B BEAG Al 1T i AR A B8 4 75 3K, 2 I 0l Gk R AN S F A B e 11 BB A Ml R A 2 ) 8
JillJier , T REIE I RS P A g A BB AR M BT RS A, S v A BT R P . BURF AU
B AT A i 0 2 A Al AN A Al 2 18D 22 55, S — B BEBURT B 557 i BOR /9 St £ it 1 28
B UES o (RIS, L PR 3 G5 e e ) 3 ) [T U 25 SRS FE S W, 7 AU Jo R i ) 28 L (] )
FEAESZ 10 1Y(3) 51 (7) FIFI(8) FH 35 IE. 0™ ASUPE BRI i 4 ) 58 L AN A (3) 1) R 250 £
X AT A il 7 B 22 19 R FH SR il T 1 2 R A, TR AL T BB AR I A Al

F10 BEF-NERREMNEIIPLER

patent ipatent
RIS (1) (2) (3) (4) (5) (6) (7) (8)
EXEN A A iR ESE N A A iR
0.014 0. 030 -0.091 ** 0.002 0.021 0.028 -0.045 0.008
s0e_gsb (0.81) (1.53) (-2.23) (0.06) (1.35) (1.56) (-1.15) (0.24)
-0. 061 -0.291 0.823" 0.249 0.161 -0.041 0.773* 0.725™
soegsa (-0.29) (-1.11) (1.88) (0.66) (0.85) (-0.17) (1.99) (2.09)
-0.153 -0.332 1.124" 0.078 -0.314 -0.344 0.219 -0.074
S0 (-0.63) (-1.16) (1.86) (0.16) (-1.38) (-1.32) (0.38) (-0.16)
0.016" 0.007 0.062 " 0.027 0.028 ™ 0.025 ** 0.053™ 0.031
&b (1.84) (0.71) (2.74) (1.28) (3.44) (2.69) (2.22) (1.53)
0.236" 0.218 0.117 0.307 0.167 0.156 -0.201 0.152
& (1.76) (1.46) (0.34) (1.13) (1.51) (1.20) (-0.72) (0.69)
Consiamy | ~10-080° -9.051 " -8.3477 | -13.556"" | -10.698"" | -9.973** | -10.291°*" | -12.933**
(-11.30) (-8.83) (-3.38) (-6.88) (-13.10) (-10.66) (-4.25) (-7.42)
il A i = = = = = = = =
O E = = = = P P P =
Al [ I I = = = = P =
N 15670 10802 2079 2789 15670 10802 2079 2789
R 0.268 0.272 0.282 0.239 0.239 0.241 0.231 0.228

T T IPNAOR A R BAE 10% 5% 1% K BB 355 AEUE D ¢ fH.

N EREBEREW

A OCBUR KT A MBI 52 e B B9 L 2855 R LA, AR 2527 28 X AN (] 218 0 R il 248 30 45 5 T #E A 7
TWRAWESE AL C A WEFEATS 206 T AT AS[R] (44U B DL SN [ B 4 oMb A i ] 390 s f 19 5 0 1k R A, AR
SCRIA 2010—2023 A E A AR 4 ml2e i 2 " , JE T A b AS [R) AR i JE 0 0 4L BURRAE QB AT L A
BT 2E 5 ISR B S MU B AE M U A, R GE b 5T 1 B3R R £l J2 18 A1) 3 25 28 Ak B A2 B4R
XTRIHTIE S sZ A, LAIA Sk 58 38 AR RN R 14 28 R = B0 I Bl % 4 1 FH AR LS F0 S B T 4 ik 28
B UEE
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J VN 440 S 2 R T L B S HC rh SRR R U 10 B kb T RO R B AR . SRS U A% 2 U BURAE
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AR M E AT 58 BT BT 20 LAS A9 — 2l v 0 18 i, =487 T L SkE S £l A e 2 I
R Y BRSO S (R AE SC PR A B A o AR b | el 35 Wl 104 1% 328 ML T 52 2, 78 Al 1) A 8 A0 i 2o
B, S R ICE VR S AL B AR . OF LR R A Al b, < S 6 BE 22 Al 1 A BB RO Kl
AR 1T Al A7 A A A A SIS ST MU A3 L S5 BORh X T Al B (%) 5 e 5 fin Ry AR R R

BT PR DU BUR AL

—JE MR HTAMUG 7 B BT A 3R A58 el T A BRI BA AH E 2 i SO A S Ah A v 5
RO, BURF AN T BRI Al R 15 T0 BE S B B 1 =5 rhi o™ R I IBORT 7 S it D U 7 3 2 v 1 7
Z JEA B i S AATE , ST MU R S22 1 1] G A M AR, 32 T U A Ml ) AR A R BT B

IR RHT R AN T 2 ORI IRAT Ty FE o R T I BRI U R At MR, 2 B A R
U FARMEFT , T HEAT S8 B5 HE b HLAR, B2 5 BOM AU BRI 5 ) M R FN SE R . TR R B O
b NSRRI | i AR R DA O B R AR i SR IBCE AU 5 o B B L AT 25 A B AR A A H
b SR FHE W RS H R SR . AN S B ERE AR A SRR AR G

=oEnmAl e RN AR B B 4 AL ST A Rl XUR: MR £ G R
FlPE 5% LU 7 21 2% %k 4 Rl A AR B Vo T4 M S5 (8 A A ARG S W 2 5 S8l b BORE Xof 53 | 3 g 2 T T e N\ B
ARG 5 A M ARAT ) R JS VR A BE IR Bl T 8 BORE + Al BRI 5 2 5 S8 3l 4 ol 4 ThT R T SBORE AR I 28 i
EI R R RS 4 )G BT

DUJE PR32 HORSHERE AR o 0T AT Aol 49 A I R 5 45 1) 7R HH ] 0 R R RS A 55 S B BRI
KB YA 5 3 77 A, S5 A0S — e Rl H A TE 29 B PR AT Al , ORI 103 25 ) B B R SR
R T 51 RS T Sk Al S E A LRI A A SRR SRR A

Sk

[ 1] KATILA R, AHUJA G. Something old, something new: A longitudinal study of search behavior and new product introduction[ J]. Academy of

Management Journal, 2002, 45(6) : 1183-1194.
[ 2] HOLMSTROM B. Agency costs and innovation[ J]. Journal of Economic Behavior & Organization, 1989, 12(3) ; 305-327.
[ 3] GUOD, GUOY, JIANG K. Government-subsidized R&D and firm innovation: Evidence from China[ J]. Research Policy, 2016, 45(6) ; 1129-1144.
[ 4] TOKILA A, HAAPANEN M, RITSILA J. Evaluation of investment subsidies: When is deadweight zero?[ J]. International Review of Applied

Economics, 2008, 22(5) ; 585-600.
[5] L=, TR, BRE, & BUFAIE—UE BHEA LA FHEABIH BB PIE 1], HOREH, 2024, 43(11) ; 131-142.
[ 6] skaon, Dok L. BUNAMS I EF LAl —R TR SEBIMAT]. &5 58RI, 2023, 44(1): 111-128.
[ 7] BLANES J V, BUSOM I. Who participates in R&D subsidy programs?: The case of Spanish manufacturing firms[ J]. Research Policy, 2004, 33

(10) ; 1459-1476.
[ 8] B, MGy, SRPERIHTIE R RIS TERIHT? ——Z W™ I BOR X ORI BB IR [ 1], Z3F0F5E, 2016, 51(4) : 60-73.

[ 9] BELLOC F. Innovation in state-owned enterprises: Reconsidering the conventional wisdom[ J]. Journal of Economic Issues, 2014, 48(3) . 821-




RUARSCEE ;BN A A 2 206 H [ Al BT ) 32

848.
XUMEHR, BSCAR, BUE, S5, B AN EHEHOR Al 2% 6 B A S BIT SE— Tk A= dn TR B SR (0] B 2023,
37(10) : 9-15.

L, SEEI, TFH. BUFCIHTANET Al B A 7= F g i gs [ 1], BRZ D, 2025, 44(3) . 51-65.

Mo, MO, KRR b EEARCIHNMBBOR . s TR R[], T ETA& T, 2020(4) : 79-96.

BRT:, . BUGS|S3E4 BUGHNE S L 00E . 2R S EAMEN[)]. KU 5EET, 2024, 45(7) : 57-76.

XM, A FTE B T G B O AN . RS ORS00 )], P2 Be 550k, 2023, 44(6) .« 77-84.

BARZE, YRR, BUR QTR T F A 5 A R SEUERF ST [ 1] RS SR, 2021, 42(2) ; 98-105.

ATV, AR, RRIKRL, S Al BRIBOE R AN A AE BT A SRR S 7 —— 3T A B BT A SR (], Bl AT,
2022, 40(4) ; 126-133.

XURFIR, ARERWL, R, B i 32 25 Ak BB KOF TGy ——3E F A AR Ay A ELE R AR IR (], & TRATSE, 2020, 55(6):
105-121.

BRLr, sk, XUAREE. BUFAND B O 2 5 s oll ) 37 Sl sk
187-200.

Bk, Wt WFBCRNIS S B O 2 A QBRI SONIF E — Sk R E R A MR 5 A R e B [ 1] R S XS, 2020,
37(16) ; 120-127.

VR, FRIE. BURFRIFR AN S8R A & S s e ——3E T Al A= mr e [ 1], Al Zedr, 2016, 35(11) : 73-78.
Zeh. BHE A RLBCR X A O E AR BB AR AT S (1], SRZE-E05T, 2025, 40(2) ; 38-55.

JAR, FRE. BeEn AR AR TRRME L Al 4 AE A U G USSR GE (1], MR BT B, 2022, 44(9) : 91-96.

JEfE, MK, BREEAR. BRIGEE) TR S ST —RE T A RS A [ 1], BHE IS, 2021, 41(18) : 40-46.

HALL B H, HARHOFF D. Recent research on the economics of patents[ J]. Annual Review of Economics, 2012, 4(1) ; 541-565.

WAL, BITAR, BB LSRR E AL, T A S S AR S AT T]. T E Tk 2%, 2023(2) ;¢ 150-168.
B, AR, ST Sl B ARG —2 Lt S 4 8Egs [ 1], P E Tk 45, 2021(1) « 155-173.

Mta%, B8z, XSr, & SR ARl S BT oeE S N EREIET RSN I [ T]. AR, 2019, 32(2): 3-18.

REBK, SFFAUK, B, 4. BUNBIHANE Al 8IS SAREU1)]. LUK, 2021(6) : 111-120.

traat, R0, WEHE. BUN AN SSURAL A m ik . SISO R BN (], WHBORR4, 2023(1) : 51-68.

TRBRE, XUSCHH. UM AN U {2 B3 R R Al F AR QTH 2 [ )], B HRALR2AIR, 2025, 28(2) ; 1-14.

ANDERSSON F, FREEDMAN M, HALTIWANGER J, et al. Reaching for the stars; Who pays for talent in innovative industries?[ J]. The
Economic Journal, 2009, 119(538) . F308-F332.

BRUR, XIEIL, B, AA BRI S EIT YAl &t AH 8L

AT A T B BE W SCEF 5T [ ], B RS B8, 2019, 22(3):

K H S ZIRAAF B ERAEE[T]. P& TR, 2024

(1) : 56-70.
WER, XA, LB BRIV Al WF A A X QU S35 i —— T BOUR AN B A I35 OB 207 [ 0] B BRBTSE, 2024,
44(7) ; 43-52.

B, oH, RIR. PFERA BORMA S A LAE Sk [ 1], M2, 2023(16) : 35-40.

ML, Bighizs. WBLANE DFERA SIS 1], Maami, 2024(10) ; 45-51.

RN, 2T, BUREHTECR X ECE A BARBIHE RN FaR [ 1], Sitiis, 2023, 40(11) : 40-52.

BT, EA, FLAA. MRTAUTEIR S BT R 1], 4TS, 2023, 58(11) @ 62-79.

ZEER, XS, 286, & MR S REEEREES SIS afHs (1], Sitirs, 2022, 39(12) : 38-54.

BEAH, BaANG, 22 BUR MY RE L T 3 sl B0 fh e A ng o FEF AT 3 Al B A AR AT A i [T, HER &5,
2022, 41(11); 128-139.

TR, sk h, R4, B AR RETEUE JR /B ik S IEDFFE [ J]. BFHUFMEHL, 2020, 41(1) . 12-21.

1. BUFQIFTAMIE SR S G0 [ 1], TP E 25, 2018(9) : 98-116.

R, M. KFHakHeg it R A TR )], SRETHRY, 2020(4) ¢ 1-10.

RS, DR, FEALBOR L BT R S B A ——R AR A R LT ARSI T]. MR FE T, 2024, 46
(1): 31-42.

WG, FAER. BURMAMYS AR A d i B Ak B8 i sE ma sz [ 1], WHZRRsR, 2022, 48(1) : 19-33.

VLAE. PR 3 5 i A8 SRR [ J]. W E Tk 2%, 2022(5) : 100-120.

55, WiEE, BRESL. CEO &Rl S5k &Rtk J]. HE TAkZ5, 2019(5) : 136-154.

WS, B R RBH RIS SN AFFE T TS 7 ——FE T ARSI A W SRS [ ], RHBFERE, 2019, 40(10) ; 48-57.

BXEL, BRET, MENARD S. ] kbl SR ms 5 A T 0a A A8 7 —— BRI T os. M T REAGTI]. BB, 2023, 37(5) : 54-
61, 70.

75



FARZ T Faag F12y

The Impact of Government Subsidy Timing on Innovation in Chinese
Enterprises: An Examination from the Perspective of
the Corporate Life Cycle

Liu Yiwen', Yuan Lin®, Tang Xiaoyu’
(1. International Business School, Hunan University of Technology and Business, Changsha 410205, China; 2. School of
Economics and Trade, Hunan University of Technology and Business, Changsha 410205, China)

Abstract: A scientific mechanism for the allocation and use of government science and technology funds can effectively stimulate corporate
innovation vitality, which is significant for cultivating new quality productive forces. A-share non-financial listed companies from 2010 to 2023
were used as the sample. Government innovation subsidies were divided into pre-event subsidies and post-event incentives. Based on the
enterprise life cycle perspective, the heterogeneous effects of subsidy timing on the quantity and quality of enterprise innovation were empirically
tested. It is found that pre-event subsidies have a significant positive impact on innovation in enterprises in the growth, maturity, and decline
stages, with the strongest effect observed in the maturity stage. Post-event incentives incentives significantly increase the quantity of innovation
only in declining enterprises but lead to a decline in innovation quality. Mechanism tests show that increasing R&D investment is an important
channel through which both pre-event subsidies and post-event incentives promote corporate innovation. Additionally, post-event incentives can
indirectly promote innovation by curbing corporate financialization and attracting R&D human capital. Further analysis reveals that pre-event
subsidies are more effective in motivating mature and declining enterprises to increase R&D intensity per unit, while post-event incentives tend to
induce strategic innovation in growing and mature enterprises. State-owned enterprises show a significant positive response to high-quality
innovation only when receiving post-event incentives. Based on the empirical findings, a subsidy system characterized by precise timing, life
cycle adaptation, and ownership classification is proposed. It provides practical insights for improving the efficiency of fiscal fund utilization.
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