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Abstract

Based on the fixed panel data of 351 A-share listed manufacturing companies in China from 2017 to 2019, this paper empirically
analyzes the internal relationship between government subsidies, R&D investment of listed manufacturing companies and
enterprise technological innovation, and further analyzes the differences in equity properties. The results show that government
subsidies and R&D investment have a significant positive correlation with enterprise technological innovation, and R&D
investment plays a positive moderating role in the relationship between government subsidies and enterprise technological
innovation. Further analysis shows that compared with state-owned enterprises, government subsidies for non-state-owned
enterprises have a more significant effect on the promotion of enterprise technological innovation.
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variable N mean p50 sd min max
inno 1053 218.2 95 422.9 5 3099
rd 1053 1.492 0.652 3.266 0.0666 24.79
gov 1053 0.341 0.148 0.601 0.00274 3.778
lev 1053 0.357 0.337 0.179 0.0656 0.832
growth 1053 0.172 0.137 0.291 -0.432 1.367
roa 1053 0.0420 0.0479 0.0819 -0.343 0.245
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(Z) XD

B A AR B ) B R A R R B AT 5 RN 3R 3 s . A RO iR A B M BURF AN AN BIE A BN,
FHAE 1% 52 HYPONIEE, XD ENE 7RSO B R 1. B 2 ARk 3 IEsifE. Rk 3
BERFAGER (ev) « RMVFIBE (sized BT (topl) = AREME, HFHEDLRELN
RIAH R R /N T 0.6, 30 2 AR R 3ot B FF) 4% BE B AR 2 (B ANAF A v B A OQ DA K 22 B AR R P ) 7, B X
AR BEAT & T 2K

*3 EETEMRXMSHE

inno gov rd lev growth roa size topl state
inno 1
gov 0.415%** 1
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Variable size lev govl roa growth topl
VIF 1.92 1.57 1.5 1.49 1.23 1.09
*® 5 EFAEVADHR
FEAY(T) FER(2) FE(3)
inno inno inno
87.484%** 59.07%**
gov
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18.268*** 13.628%**
rd
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2.775%
gov*rd
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-0.662 -1.139 -0.498
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(333.076) (337.224) (334.936)
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Id Eiatiil Earidl Eetiil
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Standard errors are in parentheses
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BH 24 UG I B ARVRFE R A5 N R ISE A7 T Aol B, ek il 45 R A 3 24 538 10 DE 1 38si, I LA R A5 AN 0t £l
FARBH LR VR FHZ /N FBURM AN, B0 Al 58 4515 TR FH AR Rl R 38 s B R BB . A8 BLIRAE 10%[1)
KB R E NIE, Ui BHBUR AN BRI R NS T Sk (8196 RN ER R IE RN, B 3@ 7
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BFF R 35 NI v F £l T i 2 SR S A R 0CR

IR, R =EAMERLER B AR Kt RSP R R A A & b T
177 HAIE, 45 RI =N B AR 1% K 22, BB Al SRR, Al 43 AR ) 3 7K~ ek
B MM 1 H PR CRIE 5% AR, UL B 0 R AR — e B AT UG A R A i
i AHR AR E YA T AR UL A, SR AR B P e i m, AR B

() FEEah

R 6 MR 7T THTAFRPBIEFRK T ZRIRSER. & 6. £ 7 05ER 7 EAMWAEREA M H
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(38.953) (63.546)
4.345 4.399
rd
(5.547) (5.939)
-0.03
gov¥*rd
(5.62)
| -102.821 -113.24 -114.359
ev
(231.234) (230.491) (244.231)
-36.854 -32.85 -32.84
growth
(46.159) (46.257) (47.011)
-351.99 -361.303 -362.014
roa
(297.813) (296.732) (300.87)
_ 140.775** 136.471%** 137.319%**
size
(61.886) (60.47) (62.619)
0.802 0.818 0.758
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2.42) (2.296) (3.166)
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q 63.127%%%* 49.726%**
r
(7.035) (7.496)
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-9.791 105.638%* 82.258
roa
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TISEE N BIHT, SIS R T L ABORZEWT, v H SEEL T E A Tk

5 AR AN, S A B GIH . fE A BN RECN 18.628, % FRHK
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