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T2 AT 4 b, f@ R AR & Lngovernsubsidy 1 REE 5% K& L G /KF B3 N, 7
77Tl Lngovernsubsidy sq 1 REAE 1%F0 /K FRENIE. ZXHPPIUE, HEE 5T 1B
JRF BT AN, S Al A A BT BT BN R 2 U Y 5C R RO 008 o 3 38 156 B v
18 50 N BURBETRNUAT R A AL 5 G138 3N Z [RIAELE B — Fh o] BRa@ 450C R, MIBURT
BIHRN G B G R T — N T THE AL, U GIE R AT 0t i AL 5 G138 #0 N3d B
JT B RONECE UL BT RUORL; T AU BT R UG B AR I B — AN T TR R
UM BT RN AT 50 A RN AVE BRGNS B2 “FEN” RSB B2 “ BAN” AU,

SR, HT TR 1 i AR & AR [ U 25 SR O R A S e A R IR, 45 3 A SAIE S5 R
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HAR o Eith) A3 FiRi4
Lngovernsubsidy 0.0106 -0.0195%%** -0.0003 -0.0219%%**
(0.49) (-4.77) (-0.23) (-5.55)
Lngovernsubsidy sq 0.0014** 0.0033***
(2.38) (5.72)
Lnfixedasset 0.0529%** 0.0529%**
(57.05) (57.11)
Lnstaff 0.2174%** 0.2178***
(74.97) (75.13)
Age 0.0044%** 0.0044***
4.11) (4.12)
Age sq -0.0000%** -0.0000%**
(-4.33) (-4.34)
Newproductexport_sale 0.1360%*** 0.1357***
(11.25) (11.22)
HHI employee 0.1612 0.1625
(1.63) (1.64)
Marketpower 0.0014* 0.0015*
(1.66) (1.80)
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(-1.13) (-1.33)
A BT ] B R AR el Eedl el Eedl
4 Mk A B 2R R el Eekdl el =4
F 1 B = BB el =4 el Eekl
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BEAY 1 FIREAY 2 4 IR AR N N AR B 1 [l U 25 3R, T ASE A 3 MBS AY 4 i 15 (1) 2 9 A\ 425 |
AAEMEIAZ R, WA LLE BRI SEUESs g, £ RGN —IRIAE & Lngovernsubsidy
FIRER 1 FNEA 3 v, AR & Lngovernsubsidy B REIIAEE . X, A EE 5 e
WFEHT R AN UGB SR, I AR MV AN T BT BT R ME R RAE RN . A, FEAN
N IR IAS & Lngovernsubsidy sq RS 2 FIfEAL 4 o, 25§ Lngovernsubsidy ) R A5 1E
1% iH KPR E N7, HFJ7 00 Lngovernsubsidy sq Y REE 1%50 1K FRZE NIE. X5t
IOUE, A SR BUMTRRE RN AT A0 A b AL N B A N Bk s B B R U
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HAZ & Subsidy_share ] REUIHAE 1%Ge 1K B2 24 X HIIE 7T SCHTIRUE R % T
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RE BUM K A BT IR, R T INISEELA 22 5 Re, AR IR BN LS 52 K, HilX
HH R IOUAR YA SRAFAH R B 2 B BB R RF B U 400, kR W], T HAZ & Subsidy_share
R4S & Lngovernsubsidy — 3% 2 [APF 2B S VI IEFIAHCHE; 55— 7T, 78 AP LE 04 L
7 s 7 R R B W IS Sk e AN T 188 ) 48 4 1 X SO R SROU A1 I ) €00 3 e Bk A 4
AR X ek D, IXEUESE T T H AR & Fiscalspend revenue FlIfi# BE4F & Lngovernsubsidy —-#
[ F8) 7 e AH S R 2 AR AE o B IR AL, AFE 2 rp RS RLS0 TTH AR B A AR R ) % A ks 56 25
BokE, B, SHEMME M BEIAEA R FES T KT 105 Hik, HTARRGE
351 Anderson LM it H T 551 A8 % 1) Cragg-Donald Wald F statistic it &3IJ7E 1%
Gtk BAE4E 1 s, T T R AL ) Sargan Siit & 25 KR AR A AAET
FEE VR Tr) R 3% G 56 45 ARt M BRI UE I A B, FROUE R 1 S0 B E () TR AR B ) A PR
FA BN, RIS — PR T ARSI E 2RI 4 R A T gt HAERRATE K, X T 5
MR R, ZH THTEWRSE —CRE FHEiFh ik TRk EEZ T8l BN E

O d i NF IR, U AR A DA 57 N ROBE X 8], R 75 5 R A EURF QU AMIE LB IR K
Xof i Mb AL NAE 5T G 5N B IE P SR R B TE L SRR . AEFRATE K, i T o [ M 7 BURF IV 7 B A £
SOMUR BRI, BURE X Ak QBT AN U S BOASE B B miAr 75— B 2 AGA 5, FIE B AL SR A
BRAIE— DX R EAPE L AT N . BRI, AEBATER AR AR AR 5N, U R RRH M
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2 BURF G # MU 3 A6k AL AR R BUFT BN BRI ZRL ¥ 2SLS R R
| wm | w2 | mms | s
E—MBEEER
Subsidy_share 0.5575%** 0.5575%** 0.4520%** 0.4520%**
(9.69) (9.69) (7.85) (7.85)
Fiscalspend revenue -0.5586%** -0.5586%** -0.5697*** -0.5697***
(-12.35) (-12.35) (-12.64) (-12.64)
E_MBEEER
Lngovernsubsidy 0.1384 -0.5642%** 0.0467 -1.6185%**
(1.54) (-3.76) (1.0336) (-5.90)
Lngovernsubsidy sq 0.0782%** 0.2218***
(2.87) (5.89)
Lnfixedasset 0.0499%** 0.0569%**
(32.13) (48.76)
Lnstaff 0.2130%** 0.1995%**
(74.00) (47.18)
Age 0.0046%** 0.0030%*
(5.42) (2.27)
Age sq -0.0000*** -0.0000**
(-5.61) (-2.20)
Newproductexport_sale 0.1246%*** 0.1896%**
(11.61) (11.37)
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(2.16) (0.71)
Marketpower 0.0005 -0.0046%**
(0.64) (-3.08)
Marketpower sq -0.0000 0.0000%**
(-0.10) (3.85)
4 B A 4 B 2 KR el Eekl Eekl el
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£ B R AL el Eedl Eedl el
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Wald F statistic 451t &)
i E R A e 2.141 1.455 1.258 1.262
(SarganZi it &)
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T SL RN A 2 A BN AE — BRI 28 00 &R, B0 2 T A kR sE I A E £ L7,
H ] % 0 IBSUT  30 A A g 4T AR BRI UG [ 1 o A AT O RRAE, R, A A S 5
SRAFHE GBUR BT R MU B (1) 75 Bk, AT SR B G B 22 300 0 U BT # M (5%, 2015)
BETI, ASCGRBEFG RS R o bniE, e — D5 v EA l+
SR AN BRSLIE N AN AFANFTE A . SR G ARl +40 R 5 0% A 13X = Fh S B AN [ Pl
A HIRIIREA, 73 R T8 He o BURF QBT PR B MU0 AP R A A 5T 618 5 N 1R 5 1 R4
Jo 72 SRR TR R o

K5 R TR XA BT A ) B e B AR A A A 25 . BARTIT B 1
AR 2 1 B AR BT MY FEAR SR 5 R 6 [HHEIR 5 +40 i 15 B 14 S5 A ML FE AR 1)
flTH4E IR, 75 g0 N4 & Lngovernsubsidy AR 3 IR 5 o, 48 & Lngovernsubsidy
FIRBALRZE, I HAEFN 9 N4 & Lngovernsubsidy F1H~F 77 Il Lngovernsubsidy sq [#%
B2 MR 6, B REANIREA R B B 3 AR 4 STk AR
NFTA MR A FEAR Al 145 ok G, Mg N4E & Lngovernsubsidy B, H RZEIHA L
=, (1L R 99 N2 & Lngovernsubsidy F1FLF 5 Ui Lngovernsubsidy sq (#5844 /1, — 3%
1 ZF 7 HTE 1% G 1K L RZE N FACAIE. 256 DL ERRIESE RAMET 98 H 1458 2,
L 50N BUR BEHT NI AT o6 AL 5T BB 3 N & S&E U U B OC R ma s, R
FEAETIE N A T AN RL N BT A o 4 R A b A B S A7 A, T AE A AR AR VE T Al . 53R
B ISR 45 BTV ARV R IEANAEAE o B0 DL b DX 1Y) B 2 20 0 S AT RE AR A

B, R A AN AR AR o A R ) [ AR AR, AR A R T A A SR Y ) A
A, SRAGAHNS B 2 (I BUR BB ARG B2 & (15 T T, X SSBURF QBT RN B 4, JF AR E A Bligk
A A B AL A T AN BN 77 A 2 (R 45 N KON B RSN o [RITTT, AT AT A — N A )
WA SURT A o A A A1 o Ak = BT R I IR T, R BRI B IE WU
RS BRI A RILER, 3X AT BEAT SCER K 22 R I b A5 B S0 UE AR - A8 [T AR lb 8 i A7
FEP LRI (Liang etal., 2012) fETE N, 78 [ FA kA G L] g
BATHSRAH R 5 8 22 R R BEA R A2 \] 2 18] () ZRFEACREOC 2R 1) T S B HH 5 B AL
A S & — RV R B HILR, IR 2x 1 il A VA SREUBUR G A M 2 J5 , e 1 A
() B2 TU A T 83 DA S B3I 5 4o R FH 2803 AT T @, T B2 U5 T AR I R 2wk — 0 I 55 [ A Al
STt QT PSR B N AR IR RE T, AR A AT A SE A ) TR EE AR 2R M B AT B ZE
AL SO FETF I SRS 5KAT Sy, SRYERR AL BEAT 1 T 7 00 it A7 LA R Al 28 ) R
[F I, T A Al B e 4 B S B S 2 i 01 2 AT BUE A ) (Carman &
Dominguez, 2001), fE— &2 _FH = %5 BT RHE Q8T 55 v G138 i & ] BA R & b Ak 4 38
KAV, X et — DI85 T A A BUR QT R Ry BT RN BE I MB) /) . X EEER
GBI IER, e (515 1 B 5N BUFSEErHM B Al )5 2 2R T B A s fT
AR AL B AL AR BTGB N, M DLP= A=A 280 1E Ul AR« (H 2, EAF R M2,
AR50 55 IR0, HA AT AT Al AN G AR A R AL A BT 1B 8 N P2 A 4 NHHC (1)
B A PN O, XA AE — 5 R b 3 B SEURT BT U T 1A AN AR A Al P4 it 1 A FH 280 A



PR, v AR B IA A0 R AR A7 g A FH )RR B DA B3 s 57 T U 2

B, Rt E Al B o bR s ST NI RA N BT 5 I B i = BURR
BRI I ST A A A BT BT BENIE B 1 U B OC R RS RN o X7 HY IR R AR A
5T, R HBUR T ERCE I BN 5 S MU I SR NI AU SS , HA 20 RS A RN
PET BT HENIE B3 B S I BE NN s AH IR, FEIR B8 I FHE 2 1T, BUNGLETFNAT R
XoF BETE AR TR AN BT A T N 3 PR U 5% HA RO o PEFRATTE SR, 3 UIX PO e Bk
LI RNRFEAET: —J7, ABCNBUF R M RE AT “ BANIRL . X T
RE NI E , H2 W RS BUR GBI A 2808 o — PR B B & T35 e 435 a5
Re SIS S ML (Choietal., 2011, MG BT RE M 3REUE 2 (1456187 2R
G R BT IR LA K 3G 0ok e v QR A AW 5] g, R AL R AT R AN IR S 1 B T
(Kleer, 20100, 45275 H B 1 RE Ak il /M RS M I GE G 8l 3 [ 1 3R
AN B 25 TR A A 2 DA % ik 5 e i % B K A4 (Chen etal., 2012), BURFAIHT
AN S S LA VE g5 A58 2] (Tan, 2002). 1 H, EEASMVE % AT EA ST A
JER L BURMESR . SRR RFERE I R L AL A 2 55 A & (Lin & Tan,
1999), 15K it ) i ke 58 7 T B A B8 K 1) H EAURTR G (Child & Pleister, 2003), HAAH
K IAR B S, PO G R SR MG 44U ERE 7 (Liang etal., 2012), XA RE
iV BE % B B A SR EUR BT RN 5 S R0 v b i B EREE s & B —r T, Rk
NBUR BT RN RS Mk 1) “ B AR 7. fEAFEE KR F RN S E R F, 85
JARF 1) 2 R S it (1) LA VA SRR N A 32 PR BBl R 5 2 52 1) 5 A1 v 2 25 1 2 100 7 E L R o A
WV RETR SRAFEUM I QIHTAMIE 55462, RO T T R A AP pLE], B8 2% T5 4
v B FEBHTRE AT R AT SR AW, TR — A S AHAT A TR B RS R (Gill,
2007; FKASZE, 2011). Claessens etal. (2008) Ht A, & J&H E 5l i A7 /0@ i
BUM B SR AR 2R 6 R, AR EE XS S 4R R SR B BURT B 53 (1 - RHLAT 9 SRR BB B
BLRGHIR. BRI, AMPAE VBB G357 /MU 55 4 B = AR )R AL 2 0 Al (R 5| 770K, TR
Ly ANV N SRS ITBURE G187 MU 5% 45 58 2 348 2 S AR S0 I BIHIL, 26110 X BUR 1 ¥
AN R e A I 2 BB AU, (Boldrin & Levine, 2004). HEFE DL EF 7 HOALER S, IF
¥ 1zB e IUE R 4, o] DUER XS b B 5 R BUR BT MAT 9] BRE Al AL Ao G158
BN AENEE USSR, MBECHAEMN@ER: PEBSRT, SurBUM RE I
RN % 4 RIS 1 AR sk NI FE 2 A1, b T SBURFAR X Aol B MU 5 4 114 K350 4 15 ¥
PEZAL T FETE B0 () & T it e e A 2 v, e DA 380 A 9 A M i) B SE BT He N DA J A g G 3
P EGTRGR T . LI A, BUR BT RN BUR S BT B A 1S AL RN o 4 SR
sk 38 FBUR BIET AU RS A BEE BN “ BARR” KT “HAMIN.” KR EIR, &
SOBUR AT AU AT 50 A A Ml FA NP SR BT BN T s 8Os A, HBURFAT RCE A
MV R BB I % <8 RS R I B AN i FELRS , BURFEE XS ARV BT /UG 5% 4 AR A Pl ek 1
AV R EUBUR BB #MNW 8 4 BT 28 5 10 5% A SRS sl lAs, TRk, KR R i et g1k
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Incentive Effect of Government Innovation Subsidy on Innovation of

Chinese Enterprises: An Explanation Based on U-type Relationship

ZHANG lJie
(Renmin University of China, Beijing, China)

Abstract : To study the incentive effect of government innovation subsidy policy on the independent
innovation ability of micro enterprises in China has always been a key issue in this field. Based on the unique data
of micro enterprises in China Innovation Survey database from 2008 to 2014, this paper empirically tests the
possible incentive effect of government innovation subsidy policy on private innovation investment of enterprises.
The main findings are as follows: in the context of China, the government innovation subsidy policy on private
innovation investment of micro enterprises generally presents a significant U-shaped relationship stimulus
Excitation effect. This profoundly reveals that only when the scale of government subsidy for enterprise innovation
reaches a certain critical value, can it produce crowding in effect on enterprise innovation investment; and before

the scale of government subsidy for enterprise innovation reaches a critical value, it will cause crowding out effect



on enterprise innovation investment. Based on the analysis of the heterogeneity of ownership types, it is found that
the incentive effect of this U-type relationship mainly occurs in the sample of private enterprises, and there is no
significant incentive effect in other types of ownership enterprises. These unique findings not only provide
important empirical evidence from developing countries such as China, but also provide valuable reference for the
adjustment and reform of innovation subsidy policies of Chinese governments at all levels in the future.

Key words: Government innovation subsidy policy; Private innovation investment; Incentive effect; U-type

relationship



