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Aol 48 A K P BEAS 2 25 82 A A (LR X BEAS 5 AR R AN ]

2. R AR B R A ol T 7 B 5 45 2R 23 B

Xt Al BT H A OLS (] 9 45 5L F0 2SLS [l 9 45 5 4 5l 3 3 .3 4 fin .

*3 32 S S I BT AT b B X £ ol B T 7 9 B I 45 R (OLS)
Patentl, | Patent2, | Patent3, | Intag, , |
Sub 2.120° -2.456" -1.763" 0.1417
Su
(1.109) (1.071) (0.882) (0.045)
0.598 """ 0.536™" 0.325™" -0.005 ™"
Size
(0.037) (0.036) (0.039) (0.001)
-0.164™ -0.164™ 0.001 0.002
Age
(0.065) (0.065) (0.065) (0.002)
! -0.154 0.207 -0.155 0.013
ev
(0.384) (0.408) (0.365) (0.015)
0. 112 -0.050 0.884"" -0.023"
Cash
(0.210) (0.197) (0.195) (0.007)
2.644™ 2.737" 1.952™ -0.052""
ROA
(0.413) (0.430) (0.420) (0.018)
-0.179 -0.423 -0.124 -0.002
TobinQ
(0.332) (0.335) (0.306) (0.012)
K7 0.076 ™ 0. 068 ** 0.095™" -0.000
(0.031) (0.030) (0.032) (0.001)
0.199 0.421 0. 144 0. 003
MB
(0.328) (0.336) (0.302) (0.012)
-11.8517 -10.393 7 -6.268"" 0.126™"
_cons
(0.810) (0.786) (0.876) (0.025)
ERE YES YES YES YES
1k YES YES YES YES
N 6489 6489 6489 6489
Adj-R? 0.353 0.474 0.175 0.074
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x4 3E S\ IS AT AP B X BT 4 B £ ol 1) 357 7 B9 R e 45 SR (2SLS)
Patentl | Patent2, | Patent3, | Intag, , |
Sub 2.354 -4.666 " —-2.442 0.229"
Su
(2.231) (2.253) (1.647) (0.089)
0.595 " 0.537™ 0.325™ -0.004 "
Size
(0.039) (0.037) (0.042) (0.001)
-0.1947 -0.183™ 0.020 0.001
Age
(0.074) (0.072) (0.072) (0.003)
. -0.229 0. 641 -0.207 0.003
ev
(0.476) (0.560) (0.518) (0.022)
0.174 -0.068 0.970 -0.025""
Cash
(0.241) (0.225) (0.225) (0.008)
2.834™ 2.602" 2.081™ -0.054"
ROA
(0.452) (0.480) (0.462) (0.021)
-0.120 -0.892" -0.083 0. 007
TobinQ
(0.437) (0.503) (0.465) (0.020)
K7 0.073 ™ 0.056 " 0.093 "™ -0.000
(0.035) (0.034) (0.035) (0.001)
0. 141 0.894" 0.114 -0.005
MB
(0.432) (0.503) (0.457) (0.020)
-12.105™ -11.185™ -7.1927 0.137"
_cons
(0.849) (0. 823) (0.935) (0.026)
AR YES YES YES YES
1l YES YES YES YES
N 5234 5234 5234 5234
Adj-R* 0.369 0. 490 0.188 0.071

M OLS [ Z5 R T, BT AR B X Aol G387 7 H B 52 45 RN A TR o O Ab Bl %) % 9] 50 4
A 5 TC I B8 AR R B0 51 2. 120 5 0. 141,76 10% 5 1% 97K T 53508 1F 5 BUR #b
Bl x5 T 205 A W s T e M BB B R B O - 2,456 5 - 1,763, BI7E 5% KK T R E
. 2SLS [ml A 45 SRR W], BUR AN B % A 1 88 4 A B g o (L {E o 1..06) FIJCTE B 7™ H R (L {5 oA
2.57) MW IE o NGETH B E VR A 5 4 PR GUEUEUR b B Al TG B85 9 82 0 3 23
TENZ BRI , BUF AR Al A R ) 7= Y B BTk B R 78 3 Aol 5 TR 5 A0 0 ise 3 22
L S D5 T, BOR AN B B 52 0 28 5000 ) 2 — 4. 666 I - 2. 442, 4 XA 2 i T OLS Al i &,
XL, TR AR TR AR i, 3558 fie /N SR ARA, T BURF AN X A Ml X P2 T R 7 B 67 TR

M. 0w B 12 H 5

Shy i — 25 43 Hr BURE A B ) 52 00 8% 4%, AR 3R 0 SC R 230 A, T T2 S0l DA Al BB R A A 3 D7 BUR
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P A S 27 i o 5 AR T BU AP B XA 3] A 41 4 L B8 1R 52 10

xS BB AR ES SR mE R
[ A il 4l B Al
RDper, . | RDinp,., | Patemtl, , | Intag.., | RDper,.. | RDinp,., | Patentl,., | Intag,.,
o, | 101sssT 0 |2 0.1457 | 120,464 | 0.5157 | 3.002" | 0.156""
(40.502) | (0.102) | (1.697) | (0.067) | (31.036) | (0.074) | (1.376) | (0.058)
. Z0.573 | -0.001 | 0.571°" | —0.005""| -0.644 | 0.001 | 0.582°" | -0.003"
Size (0.679) | (0.001) | (0.054) | (0.002) | (0.530) | (0.001) | (0.046) | (0.002)
ree Z3.755° | —0.015"" | -0.262" | 0.008" 0.875 | -0.005" | —0.198 | 0.001
(2.059) | (0.003) | (0.142) | (0.005) | (0.897) | (0.002) | (0.074) | (0.002)
. 24.066 | -0.049 | -1.259° | 0.033 | -15.292 | -0.016 | 0.437 0,004
(27.992) | (0.048) | (0.716) | (0.026) | (277.481) | (0.022) | (0.483) | (0.019)
o 5.877 0. 005 ~0.092 | -0.040"" | 9.295 | 0.032°" | 0.288 | -0.018"
(7.488) | (0.010) | (0.418) | (0.013) | (3.749) | (0.007) | (0.246) | (0.008)
eox | 34T 000r [aoset [ c0030 | as7as |—0.020 | 28797 | <0.059"
(14.463) | (0.019) | (0.602) | (0.027) | (11.576) | (0.018) | (0.571) | (0.026)
v | 1T | 0.0 0. 453 ~0.021 | 8.930 ~0.017 | -0.379 | o0.011
(27.242) | (0.048) | (0.626) | (0.022) | (277.221) | (0.021) | (0.427) | (0.017)
. 0.471 Z0.001 | 0.045 0. 002 0.901° | 0.002° 0.057 ~0.001
(0.846) | (0.001) | (0.050) | (0.002) | (0.472) | (0.001) | (0.036) | (0.001)
. 20.563 | -0.026 | —-0.453 | 0.022 -8.123 | 0.019 0. 404 ~0.009
(27.633) | (0.048) | (0.629) | (0.022) | (277.163) | (0.021) | (0.416) | (0.017)
17.156 | 0.054™ | —10.707°"| 0.1227" | 17.832 0.020 | —12.322"] 0.092"
M (16.061) | (0.020) | (1.182) | (0.035) | (11.764) | (0.025) | (1.214) | (0.037)
A YES YES YES YES YES YES YES YES
il YES YES YES YES YES YES YES YES
N 317 2256 2750 2750 712 3457 3739 3739
AdR | 0.354 0. 386 0. 445 0.126 0. 340 0. 402 0. 304 0.077

[ 45 R R, Toie e A Aol ad & RS A, BUR #b B % BIET 0 557 #8835 1E [0 5%
Wi o BATEQUHT 8% A 7 T, B A A 80 K A B L AR S BIE R S R R A gy il O 101,855 Al
0. 425, 73 5I1E 5% H 1% B /KPR 23 01, T RS Ak B BE % A B3 L3R 5 00F e S e AR Y 2 8000
B J2 120. 464 F1 0. 515, ¥97E 1% f7KF T 3508 1E 5 76 BIUHT ™ 75 0, A Aok B 37 2804 ) H 3 6
(2R BOAN 35, TEIE B0 LU R RO 0. 145,17 5% BY/K-F T 235 0 IE , BRE Ak A% 2L A i
S B AR R R B3 W IE, 730 o 3. 002 F10. 156, H b AT LUA Y, B A B4 B Al 9
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m,IEJIH?%FEJJ%‘ISE‘L%%%T[ilﬁﬁﬂk'—:jE‘aﬁﬂkﬁl_ﬁﬁlﬁﬁ‘]ﬁ/\;@zsftfﬁmE‘J%ﬂ(ii,&'T%?J/Eik
A S B P — 2 o K 150 P ST A B8 X 3 TR 288 A Ml 4 1) T 45 i S 2 AT KR, RE B8 42 2 A b BE AT B R
PO {HTRAE = H i , BURF A B A Al G008 7= A 2w AR, H 25 TRE M. XAl
Hﬂjﬂ"ﬁ%é R, Al B BB 7 T2 B T B i 2R W A T A A Ml R HH AR A SRR
A6 SR 28 WA 9 30 A RS Al S AR AN 2, — s R LR T B i Ak

(4)EJZH?%I\E1JXTKIEJF1‘R1%TF7FIT“%[:/\ikﬁﬂ%‘)?éﬁﬁ’ﬁ HAL I

AN 5] iy X T 32 X8 A e B IX 22 5 7 R S TR R R PR AR P R A P AN R . AR SC
iﬁﬁﬁil\%#(mﬂ)?’i%ﬁﬁ’ﬂEPIFﬁiZJﬂ:Ta%&*%?i&lﬁfgﬂ%%ﬁfﬂ@ﬁ?ﬂ Xt A [a] 7= AU X1
Al oy 4L 25 R AN 6 Fas o R 6 T LU % T 7 AL 47 1 Al , BOR AR B T8 38 X 818

b =
B e
ol
He

’

x6 B FF 4h B 3¢ 7R B 7= AU4R 37 3 X 4 Al 61 57 B9 2 I 45
AR AR IR 7= KR 3P
RDper, RDinp,,, | Patentl,,, | Intag,,, RDper, ,, RDinp,,, | Patentl,,, | Iniag,,,
Sub 117.120° | 0.533" 3,885 0.162"" 50. 984 0.311° -1.698 0. 090
(28.446) | (0.067) (1.278) (0.048) | (61.770) | (0.139) (1.779) (0.105)
G -0.435 -0. 000 0.638 | -0.003"" | -1.145" -0.001 0.474™ | -=0.009 """
(0.524) (0.001) (0.040) (0.001) (0.634) (0.001) (0.064) (0.002)
Ao 0.387 -0.007"" | -0.164" 0. 000 -1.071 | -0.011""| -0.091 0. 009
(0.901) (0.002) (0.070) (0.002) (1.611) (0.003) (0.137) (0.005)
or -23.441 -0.010 -0.777 -0.024 12.529 -0.021 0. 190 0.058 ™
(14.578) | (0.030) (0.537) (0.018) | (26.633) | (0.016) (0.523) (0.025)
Cash 9.021" 0. 025" -0.120 | -0.024"" 8.436 0.018" 1.298 " -0.024
(3.885) (0.007) (0.228) (0.007) (7.633) (0.009) (0.422) (0.019)
RO 21.383 " -0.011 3.0217° | —0.070"" | 33.462"" -0.031 0. 968 0. 002
(10.880) | (0.014) (0.497) (0.020) | (12.477) | (0.028) (0.652) (0.032)
Tobingd 19. 385 -0.022 0. 499 0.034 " -15.837 0.011 -0.485" | -0.033"
(14.289) | (0.029) (0.514) (0.017) | (25.899) | (0.016) (0.287) (0.013)
. 1.122° 0. 001 0.074" 0. 000 1.122 -0.000 0.120° -0.004
(0.452) (0.001) (0.035) (0.001) (0.852) (0.001) (0.051) (0.003)
s -18.294 0. 024 -0.474 -0.033" 15. 476 -0.009 0.474° 0. 035"
(14.445) | (0.029) (0.508) (0.016) | (26.640) | (0.015) (0.286) (0.013)
11.127 0. 021 -12.655""| 0.106*" | 39.181™" | 0.053* | -9.951" | 0.185""
M (11.468) | (0.019) | (0.880) | (0.028) | (14.119) | (0.021) | (1.385) | (0.044)
A Jif YES YES YES YES YES YES YES YES
17k YES YES YES YES YES YES YES YES
N 841 4541 5075 5075 188 1172 1414 1414
Adj-R’ 0.324 0.419 0. 362 0. 082 0.368 0.348 0.374 0. 154
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How Government Subsidy Effect Firm

Innovation in Competitive Fields
YANG Zhiqing ( Huazhong Agricultural University, 430070 )
ZHANG Fan (Zhejiang University of Finance and Economics,310018)
ZHANG Youdou ( Jiangxi University of Finance and Economics, 330013)
Abstract: The firms’ innovative activities are important driving force for the high-quality development of the
economy in China. This article explores how to properly fund government grants in competitive fields. Based on
the Chinese patent application data and the financial data of listed companies, the paper empirically analyze the
impact of government subsidies on firms’ innovation in the competitive field. In terms of the impact path, this
paper finds that government subsidies play a positive incentive role in reducing innovation costs and diversifying
R&D risks in the early stage of innovative talents and capital investment. But for firms’ innovation output
benefits, government subsidies have a significant positive impact on the improvement of intangible assets of
enterprises, but they have different effects on different patent outputs of enterprises, and the impact on utility
and design patents is not obvious. Further regression results show that government subsidies have greater
incentive effect on private enterprises than state-owned enterprises, and show better innovation performance in
enterprises with lower capital intensity. At the same time, enterprises in areas with better property rights
protection receive government subsidies. The positive impact is significant.
Keywords: Government Subsidy, Competitive Fields, Firms’ Innovation, Property Protection
JEL. H25, H32, 038
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