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3.2551, HH ik 1. 9848 /NT- 344 3. 2551, fre/IME 5 S KAB Z [A] Y 22 BB, B W v ] b T 2 w5 s A= 7
JIR RGNS AR W AR 22 5 BUR BB AN 3 B V- X 8UE S 13. 7742, WO 8UE 13, 9046 , % {H 3 il
1E 5. 0106 ~20. 4805 , Ut B BUM BB AMISTEA ] 1128 5] Z RIAF7E k25 22 5 o A, At 4 o 28 = 9 i 1
GRS O A BB R — 30, S FE G B IX B,

®2 HRMSZE

A A WfH S RVA:i 4 ife 22 w/ME SCON I
NQP 6720. 0000 3.2551 1.9848 3.3319 0.3504 16. 5846
Subsidy 6720. 0000 13.7742 13.9046 1.8793 5.0106 20. 4805
Growth 6720. 0000 0. 1924 -0. 0295 1. 1481 -0. 9086 7.8419
Bm 6720. 0000 0. 5695 0.5672 0.2253 0. 1255 1. 1817
Topl 6720. 0000 33.6749 31. 6650 14.2918 8.4480 73. 1900
Board 6720. 0000 0. 0445 0. 0442 0. 0595 -0.1314 0.2168
Inage 6720. 0000 1.8210 1.9459 0. 8990 0. 0000 3.3322
Indep 6720. 0000 0.3743 0.3333 0. 0531 0.3333 0.5714
Dual 6720. 0000 0. 6734 1. 0000 0.4690 0. 0000 1. 0000
HHI 6720. 0000 0. 1880 0. 1263 0. 1700 0. 0404 1. 0000
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I SRIEZE RS0

(—)EELEPER

3 RALMERIAIHTAIAER . b, (1) FR A AL B 12 ROV A e/ — R (OLS) 18117, 455 /s BUR A
HANITE 19 1) 0 FMKF_EOIE, 9120 R WIBURF BB MU B T8 B A ™ T3 R K- 25 RE 3 T REAF AR
(527 2210, (2) B (3) SR A A [13] [81  250 2 A0 Al 22 T 47 ) A2 e 4 S0 [ A 45 2R, mT U
Subsidy WIEEZREIILE 19% KR I E N IE Ul BHEUR G AN U RE . 25 52 T Al iR i A 7 0 e S K
PE—2 ST AN 2 (NS Al 5 25 b ) 22 8] A 25 R 1 22 St vl BE S Al S 2R 7 7 A AN [R] ) 2 ik
IO, 3R HIBURF BB U _E 391G 0040 SRR Subsidy, ) KA B2 AT AN B AR 7 T 2ROk . SERIHT AN
SR RE A — U F SRS Subsidy ) ARASEHEIT TR SRERFE SIS AMIRITEIT . AR 3 B (4) FIFI(5) %1
Hal LA L BURF AT AN AN 22 2B 02t AV T 2R 7 0 R B, T BURF BB A =i 4 B il B o A
PN 2 AT REBE TR T AT AN 32 B T AT B EANE G , 75 Ak B I S AR AR 65
R, EAEGR A ARG 290 AR T B Sl B XU FUSAS , B — 2B A2 BERT B AR 7 1 BT AR e . A EEZ
N EURF OB AN 5 AN, RTBESE DA e AR P, AE AR BRI 8058 UR 25 T 195 il , kbl
BEB AR RERG IR 0] BAT A SR 1 B0 RURrt 3, TR HRS Al i B A 7 T i e e

x3 BEEMTER

A5k (1) (2) (3) (4) (5)
' NQP NQP NQP NQP NQP
Subsidy 0.2147 " (0. 0209) 0.0507 * (0. 0158) 0.0529 " (0. 0163)
Subsidy, 0.0420™ (0.0192)

Subsidy 0. 0000( 0. 0000)
Growth -0.0275(0. 0203) -0.0236(0.0229) -0.0287(0.0203)
Bm 0.0095(0.2022) 0.1132(0.2303) 0.0240(0.2024)

Topl -0.0146 " (0. 0052) -0.0130 " (0. 0060) -0.0146 ™ (0. 0052)

Board -0.2193(0.5041) -0.3396(0.5747) -0.1936(0. 5046)
Inage 0.2533 ™ (0.0957) 0.3006 (0. 1109) 0.2658 (0. 0958)
Indep -2.3515"(0.7456) -2.1073™ (0. 8413) -2.2820 " (0.7463)
Dual 0. 0268 (0. 0856) 0. 1899 ™ (0. 0962) 0.0297(0.0857)
HHI 0.3628(0.2666) 0.4406(0.3148) 0.3438(0.2669)
_cons 0.3181(0.2905) 2.5759 " (0.2185) 3.35427(0.4703) 3.2001 " (0. 5383) 4.0252 7 (0.4224)
22_a 0.0147 0. 7699 0.7699 0. 7857 0. 7694

N 6720. 0000 6720. 0000 6720. 0000 5169. 0000 6431. 0000
year No Yes Yes Yes Yes

id No Yes Yes Yes Yes

TE A5 A Al 2 T 9 R EAR AR R ™ IR 10% 10 MK, ™ FOR 5% 09 B FMAE, ™ 2R 19%00 B #5MKF-,

(Z) REHERw

1. B MBETE

SRy T U5 7 U LR 2 T BB R P A M T, AR S BRSPS (0 s FERI B A e A 7
KIEIKF(NQP,) TR AR PER S, ME 5 SR a0 4 19 (1) BUT7R , Subsidy 1015 225000 3 1F , B 8115
gh A,

2. BMMBETE

SRy 5 UE A 1A (R R M | A SR AS B0 BT A 5 5098 77 LUABL ( Subsidy, ) AR BURN BT #M I Y
X B8O B AR A [T 25 R A0SR 4 19 (2) SR, X AR 2 KB, HA5 R 5 Al i 4 R A 3,

3. PPML 36

% R AS KIS AT RE A7 78 1B 15 O 22 008 78 19 5 22 [l 8, SR ) 22 v 4 (31 2 23800 T A DR Al R BL AR
(PPMLHDFE) J5 oAl i+ SRR #2107 75 53858 OLS a1 )48 Lb , AT B s i A fid 4, e 8 A7 2 b
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LI AE « BORF BB AN Al 7 5 A= 7 T B 5

PRGE T3 BORIS SR] R | DT e KA B A R A T8 R — B A o im e . 45 R a3k 4 19 (3) 3, K9]
ASCHYHEAE RS 25 5 B R b

4. PSM #;38

SR o TR 22 T A 2R Al R ) 45 3 DE G 12 ( PSMD) HEAT RS 3G . K BURF 8187 #b Bl 8 Ak
Tz B AREAR R 3 A A BREE K HAR A REAAE S5 20 ] Logit [MIAAG T HB I 455, IF 4%
HEAR RODEIE (1 :2) FHA% DEHC XS &b FRZH A4 i 2H R AT VR T, X FC R 2l R A SR kA T [l A A 3, 45 2R TNk 4
9(4) 5 (5) BN, BOFT DR BC S, BUR Q184U R A TE 19% 19K 7 B R 2EO8IE, 5 FSCHUE R 45
—H,

5. TRTEKK

BURFRE AN 5 A8 B 2E 7 ) Z 18] AT BEAFAE N AR OG22 o B BT AR 7 ) & JE K - v 9 Al 7T R B 4%
Dy AT BUR AU, Ry 1 g DAL 5 72 1 R S [ DR R S 380 DN 2 P ) A, R BBCSE AR g ) A it i, AR S — 2P 5 A
THAR BRI By N e - T SRS . SR FHBURIW B ) (1V) 128 TR 78 5 kAT 2S1S M1, 4
FIFBOSA S 4 B B AT S BUN A BUTE ), AR BRI BOR B IS BL T, BUR AT B8 25 48 S H 45 I
XTI BIHTAMNYG o B EIH AN E R BOUR SR A BT A — R 8 2T B, FLA Il A AR 7T 8 32 2 BUM
WFBUE S50, HZE SRR 4 B9(6) 5 (7)) 917, I(6) 55— Bir B ml A 45 R | e iy T2 A8 5 (1]
A Z % 2 M 1E, IF H Underidentification Test B P {H} 0, Weak Identification test BJ{E & 21. 992 K F I FH1E
16. 38, FMIASCH U T RS R ZAMEARR . JE— NG B ASE SRR , Subsidy FREAE 1% H)7KF 1
WENIE  FRIATEE RN ARV RS | UM QIR AN RERS 2 2 A BT B AR 7 1 4 THX — 2518 T

R4 REEER

A (1) (2) (3) (4) (5) (6) (7)
) NQP, NQP NQP NQP NQP 5 —W B Subsidy | BB BE.NQP
Subsidy 0. 0063 ™ 0.0176 ™ 0. 0699 *** 0.05327* 2.0369 "
(0.0027) (0.0044) (0.0194) (0.0163) (3.80)
Subsidy, (1'009(;)2742;
W 0.6180
(4.6896)
Crouth -0. 0024 -0. 0281 0. 0008 -0.0375 -0. 0275 -0. 0759 *** 0. 0746
(0.0027) (0.0203) (0.0056) (0.0240) (0.0203) (-3.7474) (1.1332)
Bm -0. 0644 ** -0.0313 -0.1108* 0. 1738 0.0128 -0. 0690 -1.7102***
(0.0311) (0.2026) (0.0540) (0.2453) (0.2022) (-0.6622) (-6.3948)
Topl 0.0022** -0.0147 *** -0. 0027 * -0.0213** -0.0145*** 0. 0015 -0. 0251 ***
(0.0011) (0.0052) (0.0017) (0.0060) (0.0052) (0.9085) (-6.0121)
Board 0. 0442 -0.2059 0. 0708 -0. 5559 -0.2243 0.2901 -2.0670 *
(0.0743) (0.5039) (0.1333) (0.5914) (0.5042) (0.7433) (-2.0958)
Inage 0.2033 ™" 0.2386 ™ 0. 0439 0.3437* 0.2508 *** 0.2047 -0. 0612
(0.0236) (0.0958) (0.0286) (0.1155) (0.0958) (7.5391) (-0.5098)
Indep 0.0587 -2.2979 *** -0.5139* -2.2923 -2.3462 0.2665 6.3037 "
(0.1117) (0.7452) (0.2189) (0.8795) (0.7456) (0.6186) (5.7627)
Dul 0. 0081 0.0237 -0. 0050 0.0195 0. 0274 0.1781 ™ -0. 6818 ***
(0.0142) (0.0856) (0.0244) (0.1025) (0.0856) (3.5304) (-4.4331)
o 0.0229 0. 3665 0.0414 0.2318 0.3961 -0. 6608 *** 0.2247
(0.0587) (0.2666) (0.0737) (0.3111) (0.2679) (-4.9256) (0.4636)
cons 1.1055** 2.6593 1.5444 3.0726 3.34177 12.8717 -24.736
- (0.0927) (0.5620) (0.1346) (0.5581) (0.4703) (59.3380) (-3.4525)
2_a 0. 8090 0.7700 0.7732 0. 7700
N 4826. 0000 6431. 0000 6431. 0000 4705. 0000 6428. 0000 6719. 0000 6719. 0000
year Yes Yes Yes Yes Yes Yes Yes
id Yes Yes Yes Yes Yes Yes Yes

TE A5 A Al 2 10 0 R AR AR R ™ IR 10% 10 MK, ™ FOR 5% 09 WA, ™ FoR 19%00 B #EMKF-,
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FARZ T Faak Hi3W

(=) RS

1. ki X B BT

— 5 T, R b X EAT etk A JE RIS it | S A A N 1 BT 22 B 7l SR SN, i =22 HL K Y 28 B LA
FIRERE T S 5K, o oA 7= 0 2 RS T 45 ML A A5, BRI vT L85 Bl £ b 10 9 60 397 B
A= S B TS Y At B B P b i B I T A 2 e b R . 53— T, AR b X 4
A T Ry LAY 4 Rl T 1 5 0 BR A R 4R GEAILAG , S BRI H SR TR A ) 0 S S AR R, BURFANWEAE S
W 5| SRR AR5 T 24 S WA S5 I SRR AR AN B A0 7= T e R 0% 4 b, 0
BTN R A 0% 4 0 R AR A B AR R Se il a8 M BB A, LR Bl A A B85 35 T Sk 7 30t DX A e
HER 5T A 77 03 T8 U DG RSB A PR A8 BN, 2 — 20 LI RI™ K7 HAE 7 3K 2l & /& T T 04 451 S DL 3
ARSCS 2 P/ IN A O Ak W R AR e Al R 43 Ay AR S i DX Al A AR AR S L X Al i — A o R AT 434 T
9, BUESEHZE S A1) FIRT(2) FIHTS , 2735 H DX 0] )= 22 5500 35 o0 0 1T 30 A< 350 X (] 05 2R 800 2, i
BFIESC IR AT R I X 2 8-, DX i b 7 T A 7 77 % Jre AR A FH B B

2. A G EEI R R

A B O A e — S D it SR A HLAE ar A, BURF QT AN X b A [6] AR
i SR B B A LB A 7= 1 & K- I SE M T RE 2 225 0 AR UM% Dickinson™ 807 , (B0 & T =X i
B4 N i o W = N a1 i B2 G S B R = i S PP O i s e N T /S I IS S
W 5 19(3) 5~ (5) 51, 7T LAE HBURFBHT RN T 2838 A b B 5 A= 7 1 B 7E 1% K F | 8 2%
RIE (RN A I AR A S R 3 AT RE Y SRR AE T R Al B R AR e I 2 R RE T AN
FE B, T LA b U ASORT R AN 4 AR A S Tk BB A AE G b Y I FLE I £
Ar 2 HT I T A B R TR R AR R BRI R RE ) B ER |, RRAS RS MEHRE T 475 oK |, e PR ELAG i 14 1Y) B3t
BPEQIEI H AT B I oz A A LA B i 4 202 2] BB T AN AR L AR RCR | B HE BB Al SR e

x5 RERMESW
Al (1) (2) (3) (f) (5) (6) (7)
AR FEAREB K A IR MM RS | AR SRR
Subsidy 0.0597 *** 0. 0140 0.0190 0. 0889 *** -0.0218 0.0520 " 0.0263
(0.0199) (0.0263) (0.0254) (0.0313) (0.0711) (0.0201) (0.0244)
Crowth -0.0427" 0.0163 -0. 0230 -0.0018 -0. 0748 -0.0312 -0. 0246
(0.0253) (0.0313) (0.0325) (0.0415) (0.0686) (0.0253) (0.0296)
. -0. 1086 0.5928 " -0.2128 0. 5867 0.3184 -0.0161 0.3517
(0.2492) (0.3284) (0.3369) (0.3681) (0.8137) (0.2500) (0.3025)
Top! -0.0152* 0. 0007 -0.0182" -0. 0090 -0. 0656 *** -0.0128 -0. 0220
(0.0061) (0.0092) (0.0082) (0.0095) (0.0249) (0.0063) (0.0084)
Board -0. 1640 -0.2530 -0. 0041 0.5991 -3. 1409 -0. 1174 0.3933
(0. 6086) (0. 8450) (0.8513) (1.1902) (2.1568) (0.6125) (0.8013)
Inage 0.2027 " 0.2084 0.3146* 0.1039 0.4249 0.2581 " 0.0571
(0.1167) (0.1683) (0. 1408) (0.2418) (0.5438) (0.1159) (0.1553)
dep | 330907 0.7657 ~4.0483 " 1.1987 ~3.0073 ~3.0645 " 0.5143
(0.9133) (1.2005) (1.1913) (1.3638) (3.1679) (0.9176) (1.1537)
Dual 0. 1346 -0.2894 " -0.1230 0.2042 -0.2091 0.0349 0.1251
(0.1020) (0.1497) (0.1369) (0.1617) (0.3927) (0.1021) (0.1465)
. 0.2384 0. 6620 0.3553 0.3255 2.6431" -0.7663 * 0.3712
(0.3206) (0.4531) (0.4030) (0.5772) (0.9590) (0.3989) (0.3242)
cons 3.9669 *** 1.4763* 4.8282" 0. 8667 5.9222"* 4.0731* 1.9916 ***
- (0.5674) (0.7993) (0.7520) (0.9875) (2.1415) (0.5699) (0.7555)
2_a 0.7733 0.7526 0.7843 0.7957 0.7827 0. 7790 0. 7067
N 4833. 0000 1594. 0000 2972. 0000 1788. 0000 545. 0000 4861. 0000 1521. 0000
year Yes Yes Yes Yes Yes Yes Yes
id Yes Yes Yes Yes Yes Yes Yes

T 455 N g Al )2 1 1 SRR AR iR ;
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LI AE « BORF BB AN Al 7 5 A= 7 T B 5

FRAC OSBRI T TR O QTR 6T RS2 30T A oMb FRy AU, T LA B A 28t ke 5 B A 7 0 g B 7,
2T A B Al T YRR BT RE 0 A 2 Tl 5 PR 50 A A S5 I IR 3 LA 5870 A 4500 B b
9 1, SRR A 3

3. R MR S 2 B

AR AR X P L AR A T A B Al A 3 SR A BT BE 11 S 3L, MRl RO M 24 =l 232 (2012) )
O R ST % M A RAT AV BRI, EREAS A A% A 77 M R AL M PR 24 7 Ml o3 Ry P AL A A 3
FrilE [BUEERANZE 5 89(6) 51 (7) FUFT7R , 0] A BOUR BT A0 X 50 P37 224 7 Ml Al 37 i A 7
ISR AE 1% B Kb A28 0 TE  (HUR X T AR O P8 2% =Ml R AN 2 3 mT B I DR AE T s A7 2% 7l
PR QUBERL R, F5 2O R M B 50y . UG BT AN i 1 25 Al 32 (6 B0 BT 4 528, AR
AR T Al A BRI KU 55 AR, T L3 2o R M B9 B SR 5 | S 0 G R IE DI A, DA Al i TUT 1 S JEL ES P
YRR BT ), g T B RS 7 i A 25 A, IR B SO " AR AR B 28 Bl e
SRAE AT SZSONE , BRTANUAT B T ™ M AR, (e R b ) BT | a2 T DR i o o A 7™ T e SR K F- o A EE
Z ARSI AR AL BOR T TR, X6 DA I (4 B2 A e, T B ke = T ) 5t 7 MBS 2R 4
SO AV E LU AT 58 BT L] , S SNSRI AT R

() B

ARSORG SEUEAS S5 BUR BT AN U] 2 A [ 2 B2 1 A AL 3 7, B 5 A0 ol A8 A i 1)
FETHL 2 K R BIRE T S Al O R, LA 7 AR BE A B 5 A= 7 ) A SR B N AEATL B

1. R 8% R

ARSI TR BT AN il AR SR B RN . O T R A AR R BB TS T 4 R
R AHEbRR AT AL BT 52 5. R&D, FonWH B A SH A RN EUE ; R&D, RO LA G
EOAHCA LB s R&D, Rt A BLAJE RGN Y HE AU AL &, AR A B AR T EWIE R, A I EC 05 IR
EHT RS (Explor) FIAMV AT A1 B 9 AL S H 9 A AR BOR R . 3R 6 JEBUR BT #1812 il 3 Aol
AR 1R SRR AR A T R BRI L A B A5 R . (1) 1 ~ (4) B h B4 R AT LU H B B8
AT RCBE T T ARk 3 I BB T s, SR A AR AR AL TR SR, UK T AR R A
BRI, AT B AR BE T NAES T, SRk ARSI H

&6 MHSH . R BER"

A5 EE (1) (2) (3) (5)
R&D, R&D, R&D; Explor
Subsidy 0.0243 ™ (0.0049) 0. 0005 " (0. 0002) 0.0070(0. 0050) 0.0521 ™ (0.0136)
Growth -0.0038(0.0061) -0. 0005 ™ (0. 0002) 0.0237 " (0. 0063) -0.0257(0.0170)
Bm 0. 4154 ™ (0.0611) -0.0017(0. 0023 ) -0. 1565 (0. 0623) 0.1908(0. 1683 )
Topl -0.0003(0.0016) 0. 0000(0. 0001) -0.0007(0.0016) 0.0059(0.0048)
Board 0.3447 ™ (0. 1524) -0.0229 ™ (0. 0057) 0.3379 ™ (0. 1555) 0.5631(0.4171)
Inage 0. 0886 " (0. 0289) -0.0021 * (0.0011) 0.2869 “ (0.0295) 0.2140 ™ (0.0805)
Indep -0. 6349 *** (0.2254) -0.0198 ™ (0. 0085) -0.1527(0.2299) -1.7196 " (0. 6298)
Dual 0.0098(0.0259) -0.0007(0.0010) 0.0177(0.0264) -1.0650 " (0.0708)
HHI 0. 0732(0. 0806) 0.0010(0.0030) —-0.1104(0.0822) -0.3122(0.2189)
_cons 17.3957 (0. 1422) 0. 0547 ** (0. 0053) 0.0343(0. 1450) 15. 6454 (0. 3935)
2_a 0. 8598 0.8317 0.0222 0. 8492
N 6429. 0000 6429. 0000 6429. 0000 4911. 0000
year Yes Yes Yes Yes
id Yes Yes Yes Yes

TE 55 PO Alb 2 T SR ZE R RRIEDR s~ R 10% 89 REVEKF,

2. BHl s RE”
ARSCSTE 50 AN I BRF BT AU REIE 1 4 Tl 22 R A RE T, Al it ALl Jo A 7 g K ek
o DT RESE IR LU ¢ 2 A R BRI, BIETRICR R U S B R QB K = AT R, BRTAL

" RN 5% B E MK, T RN 1% 0 KR
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FARZ T Faak Hi3W

2 (Inef) FEBAALIT R B LR HIEEWE N QIHTRCR I ZR5 785 s BT I ( Qof) HIAS4F HiE & R B 51K
BOM 1 BXTEORF IR ; BREATHT ( Colin) FHAIR G HE L FIBUM 1 B9 ASAXIECk R R, R 7 (1) 51 ~
(3) AN RN Z5 S 0T LU S BOR BB AN AR T T il ¥ BB AR 5 i, i i R ML i 1 P (W) B8 0
ST RE A4 Tt 1 A B BB RE J1, B B AR 7 ) R SR B e T IR SRR, 8 B TR, Bk T AR SR
Wi H2,

R7T NHESH.BHEL LR

o (0 Bl 3)
SCHL .
Inef Qof Colin
Subsidy 0.0011 ™ (0.0005) 0. 0220 ™ (0. 0061) 0. 0692 ™ (0. 0352)
Growth -0. 0007 (0. 0006) -0.0182™ (0.0072) -0.0697(0.0438)
Bm 0.0258 (0. 0061) 0.1801 ™ (0.0753) 0.9638 ™ (0. 4363)
Topl -0.0000(0.0002) 0.0029(0. 0020) -0.0204 " (0.0112)
Board -0.0060(0.0152) -0.0281(0. 1907) 0.5366(1.0881)
Inage 0.0153 ™ (0. 0029) 1.0645 ™" (0. 0420) -0.0260(0. 2065)
Indep -0.0081(0.0225) -0.0124(0.2773) 0.7569(1.6094)
Dual 0.0014(0.0026) 0.0152(0.0324) -0.3030(0. 1847)
HHI 0.0013(0. 0080) 0. 1385(0.1093) —0.4465(0.5755)
_cons 0.1548 " (0.0142) 0.3510" (0. 1842) 1.6970 " (1.0151)
2_a 0. 6670 0. 8603 0. 6423
N 6429. 0000 5696. 0000 6431. 0000
year Yes Yes Yes
id Yes Yes Yes

E 455 A Al 2 18 9 RIARAEAR MR ;™ IR 10% 10 RFMAKT, ™ FOR 5% 09 WFMACE, ™ 2R 19%00 BEMKF-,

3. ER AR

AR A T T I L TR SBORT BT A B il £ Ml HECR R R AIL TR K DA B 2 B R A | R I A 2 B
3T R, Bl A TR A R SRR RN AR B2 0 MR, RO BOR B R A i I Y il RO
FC ARBUBI , 4 Rl ¢ 20 o [ J8™ 5, W 9% WA ( Cost ) TV 55 3% 1/ S8 R AR s o A1 4 SR IDE I R
TR B e, MOl B K R I SR 25 e Sh v DA 4 B B T AL R IR 2L (RES) Wy A b, 1ol
IHEE RN 8 1 (1) 5 ~ (3) FN R, 5 I — 3, RUIBUF QBT AN AL i 1 il il 5% 24 5 [R) Bt
FEAR T Rl 5T A SRS T T Al A BB 2 W 75 20 B Tl e b e B 1 Al < BROR S BT I AE = 1 R x4
JREHIE T R H3,

x8 HHEST . BRI BER"

A EE (D (2) (3)
FC Cost RES
Subsidy -0.0060 " (0.0011) -0.0014 ™ (0. 0005) 0.0007 ™ (0. 0003)
Growth 0.0022(0.0014) 0. 0004 (0. 0007) —0.0002( 0. 0004)
Bm 0.0223(0.0142) -0.0149 ™ (0. 0066) -0.0025(0.0036)
Top1 0. 0018 ™ (0. 0004) -0. 0004 ™ (0.0002) 0.0002 ™ (0.0001)
Board 0.0625 " (0.0355) -0.0261(0.0165) -0.0031(0.0090)
Inage -0. 1460 " (0. 0067 ) 0. 0297 “* (0. 0031) -0.0000(0.0017)
Indep 0.1378 " (0.0525) 0.0224(0.0244) -0.0249" (0.0133)
Dual 0. 0024 (0. 0060) 0.0014(0.0028) -0.0030 " (0.0015)
HHI 0.0090(0.0188) -0.0030(0.0087) 0. 0406 ™ (0. 0048)
_cons 0.7559 ™ (0.0331) -0.0257 " (0.0154) —0.0045(0.0084)
22_a 0.8333 0. 4397 0. 5954
N 6431. 0000 6431. 0000 6366. 0000
year Yes Yes Yes
id Yes Yes Yes

T A5 A Al )2 1 0 SR SRR B AR E DR s * FOR 10% 1Y B F HEAKF, ™ R 5% 1Y 8. E HKF,
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A Study of the Impact of Government Innovation Subsidies on
Firms’ New Quality Productive Fovces

Xiang Xianhong', Ai Guangshuai’, Wang Zijing
(1. School of Economics and Management, Xinjiang University, Urumqi 830046, China;
2. School of Business, Xinjiang University, Urumqi 830046, China)

Abstract: Government innovation subsidies are of great significance to the development of new quality productive forces of enterprises. Selecting
A-share non-financial listed companies from 2011 to 2022 as the research sample, a two-way fixed fixed-effects model was used to assess the
effect of government innovation subsidies on the new quality productive forces of enterprises. It is found that government innovation subsidies
significantly promote the development level of firms’ new quality productive forces, and this conclusion still holds after a series of robustness
tests. Further research finds that ex ante subsidies have a more significant effect on firms’ new quality productive forces than ex-post subsidies.
The analysis of the mechanism of action shows that government innovation subsidies can stimulate the willingness of enterprises to “want to
develop”, enhance the ability of enterprises to “know how to develop”, and encourage enterprises to “dare to develop”, and then promote the
development of new quality productive forces of enterprises. Promote the development of new quality productive forces of enterprises.
Heterogeneity analysis shows that government innovation subsidies have a more obvious effect on the promotion of new quality productive forces of
enterprises in the eastern region, mature enterprises and enterprises in strategic emerging industries. Further research finds that government
innovation subsidies can improve management’s digital innovation attention and digital technology innovation performance. It enriches the study
on the economic consequences of government innovation subsidy policy and deepens the study on the internal logic of the development of new
quality productive forces of enterprises.

Keywords: enterprise new quality productive forces; government innovation subsidy ; high-quality development

65



