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R ITE TR E S S BEE RABRES o XM 356 [847 Mk 22 8] 3 7 R AR FRAE B 55
FEAE— 28 22 5%, R SO AT Ml I 8 4 R TR 98 B 1Y) 5 vk B 5 3

M 2t Panel B (14 41 7] BI{E LU 45 3R &, AN 20 H] 2 RV AR 58 8 0 2 L Rl 51 8, 2
% B Al A H T R e, X R 2 S B S A R X R T AR SCR R . L
Ab, Z B B A AR AR B Ll S AR B AT AR B 25 R WA R AE R Al AR
B A Aol b7 B R38R B B Al of s ol S AR B A B L AN ATl T A R O
T AR BE B A oll, PRI, T SCOKE 7 48 ) 30 2 A5 o 11 S it L 6k G118 A% 4 R Al B B i 1) G R HE AT

iﬂ‘ i/t\l o

*x2 iR it

Panel A: & KEA

A BURIIN RS s 1 bt 22 e/ ME SN ]
Widih 1093981 0.0593 0.2721 0.0000 1.7659
Width_ave 1093981 0.0251 0.1189 0.0000 0.7374
Width_med 1093981 0.0249 0.1254 0.0000 0.7778
Citation 1093981 0.1309 0.6584 0.0000 4.9091
Lev 1093981 0.4014 0.1958 0.0066 0.7119
Age 1093981 1.9766 0.7290 0.0000 3.7377
State 1093981 0.0157 0.1241 0.0000 1.0000
Size 1093981 47773 0.8689 2.4849 6.1841
Roa 1093981 0.1672 0.2354 -0.0980 1.1429
PPE 1093981 0.3859 0.2319 0.0173 0.9602
HHI 1093981 0.0020 0.0057 0.0002 1.0000
Panel B : 28 [0 1A b4

At AR Bh Ak F il 41IA 2 5
Widih 0.0500 0.2937 -0.2438"
Citation 0.1070 0.7320 -0.6250""
Lev 0.3970 0.5142 -0.1172"
Age 1.9693 2.1586 -0.1892"
State 0.0153 0.0247 -0.0094™"
Size 4.7650 5.0890 -0.3241"
Roa 0.1695 0.1088 0.0607""
PPE 0.3889 0.3101 0.0788"
HHI 0.0020 0.0023 -0.0003"

TE RN 1% 1 B LK
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W, LS FEE5 M

LEADPZER

A SCRI I CO ARS8 1 8158 58 8 X i Ml B BT B &2 19 52, 25 SR L3R 3, 3R 3 R =204k 1 8%
fiff T AR Sk O L A R0 B B G A 25 5 = AR TR R A O R R g R B LA 2SR A
R B AR SOk i A R [ S RN #EAT T AL R . 3R 355 (1) 5 s R R B B AR O B
fifp AR i, N IS T A R ]t DX R S [ E RONE Y [TV 25 R T UK B, Inno Fund f A6 1 5
B2 A X U BT B B 0 Al BB BT A A W I BRI RN . AR SCHESR (2) L (3) 8 h it — 25
B G A AR 1 LK ] M X IR G [ 8 BN Inno Fund (4 11 2R BT AR TE 1% 7K P | @ 3%
NIE . 55 (4)—(6) 51K 4 F 4 51 BN Jhy 9 A e 728 5 10 [l I3 235 2R 5 00 ] o L0 B8 110 45 2R o — B
Ao XK, TN T ARG 2L A M ER A RS B ER S I ZRUA
M B BT TR . AT SCRT IR BT A N AR R T Aol B R R 2, D BT I AP ERE B AL TR
BTN BUR A8 R 29 ORIV 1 Al AR BT B BB AT S, DT A 3 A i B85 5 & 4 T

=3 HEERPER
(1) (2) (3) (4) (5) (6)
Width Widih Width Citation Citation Citation
InnoFund 0.0752" 0.0700" 0.0634™ 0.1390™ 0.1309™ 0.1192"
(9.9144) (9.2760) (8.4563) (7.4363) (7.0127) (6.4034)
P ) AR w = = o = =
il ] 5 3K = = = = 2 =
i [ x b X [ 5 2550 1 w = i i =
HA R 1093981 1093981 1093981 1093981 1093981 1093981
R? 0.0007 0.0098 0.0252 0.0004 0.0042 0.0115

W IES NI OE; M E 1% 5% F 10% B EEAKTE ., UT&%EFR,

2.FREERED

(L) 1 45 43 DETC 75 (PSM) o 7 2 1 T 1 2, QI B 7 85 10 Al 0 1] - H 3 BORT %% B, sl 21
B R, DR AT TT BB B (TR AR 45, 2015) , T 1 1 356 4 9% Bl S & 0 0 £ b 40 3 66 0 9 2 T
T OB ) PR 2R 2 5 B0 A L 4 1 O RO e LS B i U o PR RV VA R B 4 i B B,
TR L 35 1 £ bt T BB EL A T v 0 R o AR B B R A B T R OR 1 SR R AN I TG
IR o 45 I B 5 4 1 BUR SUR 2 B e B 00 T 300, sE B IR B QB R & 5 i T RAIE R, AN
2 HWE R B ARIE I (Wang et al.,2017) , 38 A LRI AR 2% o 4 T i N A%, A SCR T PSM
A8 7 DI % Bl Aol 0 8 8 A A R A X B AL, DB 3R 4 R B AT — A Al B9 B R AR TR Al
AR AU T KR Al Sk [ B 7 B ATl B AR B Sy DG AR e 38 A% DG A O kR AR
AGEATVCEC, I R I 1 f5 AR A PRk L3, 2590 DR R AR i

(2) THAF LKL . PSM 45 E 76 T HRE e o nf WL A2 541 R 1 52 22 , Tl JC I fil DAl L)

O FfrER g RS WCOh E T2 55 ) M (http : //ciejournal.ajeass.org) B £ o
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AR S Tk 2 Ak T T R B A I AR A oMb 5 2 18] 8 A A A TR R, A SR H AR
SRR . AR SOR T AN T H A R A 20 BRI B 4 X Al BT T S R . DR SRR
(2020) AT A SCUAAE 3 A B AT Ml FAR (7 = A~ 2 2 T H 545 8 i B 268 4 B Bl 4l B i i A7k
M G Subsidy_share A1 57 J& kb W A9 55— > LB AZ B o A SO BT 56 4 00 ity 11 42 A 7 35 5
B, IR R MR A A6 2% 1 T A 58 B Al 1 A B AT Ml T B A A 0 g AR 10 R i 4 R Bl Al
AT FE ) o — 5 TL, B WAl AT o b R DU 8 P i 4 X 2 A oMl ) g e e P G Al 3R
A A0 i < WX %) T BB K 5 g — O T, il DXORI AT ol 2 T A R K LA B B e M A 1 BB
Pith . @Z % KA (2015) 1Y 75 1%, LA 4 4 W 450 A 7 M 48 4 28 Subsidy_growth A R % — A>T
HAR A o A e 4B R AT Ml A Wt AT ) I OO R BOR Bk R 0 BE R T A, AT )2 T A R I
R G AR Q5 o B A A PR S . LR RS BB m A4 R R, TR
Subsidy_share Fl Subsidy_growth f Al 1T R A 3% A 1 X 5 1 3O T HAR & i1 8 & — B0, BT
b H A2 B B Al B B o LR AT Ml R T A A 8BRS AS B B R BB EE B
By A 25 3 B InnoFund AT 2804 35 8 1, BVEHT Ak 4 38 52 1 Al it B0 B3t i, 3
— IR T AR SCES IR AR

(3) A TR0 3 R AR ST 0 R 5 JEE 46 A IO R0 A Al A A 1 L R o3 A 7 — A
IPCor 2P, I HE AR 58 B OB 0, iR B 1 A L F R EL AR SE B D 0 M BCA L A1) HF Y 4l 72
BIFTKF LR 200, S BRI 22 o L5 AR R WL RIS ), ke W) 0] S ok BE ™A% 1) A HL R
FH AR N A o A2 9% T o AR ) B B AN Uil SR xR B A 9 T 25 H i W R R R B
LA R, e B ) S = i A0 b BB e g 19 (e /N TR AR, 2015) o AR SORE AR 8 72 I 5 4k
N R AR R, 25 I B L AR RO B A AR R 7 SOOI I TE PSS 0 AR A7 T [ ) A T
Ul UT A T8 R AR SR P A e

(4) %5 Wi Bt o A AT Aol T 37 5 P A0, 4 Al MRS/ D O DA 45 REASE 22 B A4 10
Fo N A [ A Al A AR TE T S il RS R L SR AS SE ) W w EHEAT HORRR . SR, T L
b A Ml B AR IS S A LA B9 AR BT Al o AR A, B SCHFEAT B9 AT Ml R R - 24 {E TT RE
AR L RINRB AT LI BB K, S BE ORI 2 o R, A SR LA BT 48 T 155 B i
(Width) 48 Sy 4 M R 58 BE 7 908 (Width_ave) F (250 (Width_med) , LA B 25 355 W Al 3125 21 1 52
fEPE . I 8OE B % B S ) 82 0 (i AR RIRR SCF, 2018) , T A b H 3 A & M) 30 9 58 88 (A7 1
Z B FAH, T ROLTT BE 2 AL Al 9 88T K-, P, A SCIRI I A 1 1R 5 B2 1 35 200RT Fp (37 4%
AL 25 0L o A, & W) FLECEE & L e/ 77 B4R L 2015) FIRUR] B2 R i ORSTE F ,2018) 8
S Al o QR B B RS B o BRI R AL RS A5 SRR AR R A

(5) HABAS MRS . A SO LA TUAS J TR0 45 18 i AR P EA 5 R 30 - D% & 11 5 m A
557 S SN S el o b A B 58 5 2, R E Al T Il B DR MR ASE 1) T 3 SR ) SR, R
W N ARG T 44k o T A ST ROV R AETE L AL S BE B 2 2 2 S 1 AR A Al
BT BT 3 T o T HEBR X AR AT B, A< SO % Che and Zhang(2018) A% , B Bk S S Fn it LT
o @7 i EAT Al B A 20 o AR RE A I () AT A AT T R O A AT B R A R
&G L 5 EAA A IR BEZE A A5 o TR Al i RE A SR A | B AR QB A, )
FETE TR E A Ak TFP A B W (1) 3 4K (Hsieh and Song,2015) o A T HERR E A 4l 50E S 50 4=
PERCREETE I T, A SO IR Al DA KRR 7 AU SR RE A I B o D78 I8 A BB A7 78 1 i J5
P A SORs B i B AR BRI — 101 . @ IBBURRCR M RBUE . #5428 T BB BE & 1 2 Wk BE
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DU AR ME B 2 B0 6 4 110 R0CR 75 52 B 22 i ik 4 B B ) R ), DA T v il BT R 4 B S e BRI , A S
W Bk BB 3 4 22 U B M RE AN B o DA 1 R A b A 36 1) 45 SR 2 5 R [T U 4 SR AR — B

3. Ml

WA SRR, BIH 3 4 23 38 2o il 9% 249 T g 0 17 )T 203 4k D 2 3000 B S 2 00 3 % I g
85 7 3 e A Ml A 39T S, 82 T Ok X G AT BRI

(DGR 2o . WHT BT IR, fill % 29 02 52 ) v/ Aol Q05 A9 3 R MERE, I Q8 L & Re e A
B0 % FiFe A M T WA P9 0T 9 o e ) R o R il F) 0 B AR o AR SCOR P P A A0 A TR B A ) 3 3
G 2 53 3 % A Ml R R 2 OR B T AL A BB R L P A RO AR R Y B — 2B AR AE SR IR v
SERL, BT LABLAE R R AR — = IS o AR SCH SA TR BCER R A AR i, B ol @l 0% 29 AHE 8K
16 25 A% B R 45 (2019) 19 80, AR SCRI AR 28 303155 SA 15 41 : SA=-0.737xSize + 0.043XSize’~0.04x
Ageo AN ABE LSS — A Y (8] U 25 R UL 3% 455 (1) 3], InnoFund W A% 1 2 %t 3 0 1, 6 WA 1) 7 %
o | AT A L R QIR R el 72 s e IS e T R L K A R S A E S A
B MINR T (2) (3)3) L5 - KW, InnoFund HY 2504 1 3% N IE , SA Y R B0 i i 3, X R
il % 240 SRR A 3 4 AR Ol A3 R R A ML, SR T R 1

x4 R 2 SR R AL
(D (2) (3)
SA Width Citation
InnoFund -0.0187" 0.0629™ 0.1180™
(-7.0302) (8.3939) (6.3436)
SA -0.0264™" -0.0619™
(-21.7231) (-20.6697)
P 1 AR = = =
A4 Ml 1] 7 80 = 2 P
P ] <t X [ 7 R g = = =
HEAE 1093981 1093981 1093981
R? 0.6526 0.0258 0.0121

(2) BB SN AR o BIE 23 A7 8 0 B i, B8 2 < A2 T BIGRT 19 IE AN, BB 1) E SR AT
P A B < ok ) B S5 R ) DAl 2 A P R o R AR A R A RO R 1 A TS B (Sanyal
and Ghosh, 2013 ; Matray,2021) o {5 F & 47 2 17 A 2 % M3 i A9 L DR e T, RO AR e 4 vy, BD
iR ad 25 B R s 2 52 0 AR B9 Q07 BE 1 (Matray, 2021) o SR, 4l J2 0 B9 & I A7 B 16 4R 5 A
SC BB AL B AP A ROR B AU, A A 1 FR AR B RSB o AL, R STAT Ml BRI AL 2 49 AT 444
£ B 5 BB 1E A1 3 M A2 RO HE AT IRAED o JE — 47 A B M T ARAT M R 1 BT AT I A
S BIE WA ) PN R AL, BOA A9 B AN A BB T A0 A AT A/ L DT B 38 i < X il 1 B i ) 3R
Jh SRR /N o T, AR SR 3 4 s 0 2 A ol BRI A i A9 AT R AT, I 51 A S SR IR A 1E Ak
ARE R RO HEAT I UE . Weid et al.(2017) F & A1 7= H AT A 5 A BY LR RAE Al 5 AT 52 e
A6k A 7= B RE ), A SOME Mk — S g, R AT RHR A Z L BT e A S5 ATl AR A7

O i AT HE LR EL
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2 LU X SO SR 220 i A7 oMb S T B T WAL i B T AR AT PR R AL, 2 (B T 2 I AT oMb oK R 1 T
T AR Y BE T RS o 5 L A BT % RN (B 2 B S T ) 9 B2 02 M 0, AR 302 % Hall et
al.(2005) MR , Xt 4l 2 FAF 1 4 BRBRE AR 15% 19 LEREAT 3T I . RS0 45 R 3R S PR, BB 3 4
XL TR PR B JEE A0 I 5| R A8 LA T AR RO W D , BIA Ml R WA i ) T AR A P A
BT <5 X B0 T P 9Dl 28 I I X S TR 2.

x5 Bl 50 EB 1 #MME 3R
(1) (2)
Width Citation
InnoFund 0.1440™ 0.3594™
(3.4287) (3.2183)
Innovation_Benefits 0.0049™" 0.0071™
(7.3814) (4.2374)
InnoFundxInnovation_Benefits -0.0072" -0.0215™
(-1.9797) (-2.2044)
Pl AL 2 i
A Ml [ 5K Ry =z iz
P ] > DX B 22 23 2 2
FEA G 1090381 1090381
R? 0.0254 0.0117

(3)%F 1E AR Ml I 5T B8 o 2005 47 Z R, G137 5T 9 07 8 A 7 6 b 78 v e B A B Pl
XIS O S R R AT O AR S B AT AR R R A B S A B b0 X DL R A
RO MR, RE LA™ — JT 007 B9 I iR M B Al B9 RSB A7 D, TG B LI B4 Aol & AR, X 2
WAL A Ml A 1) T 30 6 /N B R AER B R e R R D W X IO A R RCIL B (5 5 A DR TnEL R A
oMb 38 a2 w55 B A O SR A i < B Bl L A L B ORI #h B B9 ELS TH 7 (Wang
etal.,2017) , X = HE LA 1 QBT 2 4 A SRR o

2005 45 2 J5 BT AL 4 UL A T St A A AL - D BB BE B 4R e T R B AR E R AR e R
WFFER AR LR 3% L0 5% o 5 HAR ™ fhit & 2% i HE 2R 14 o WA I Q187 AL & W
it 2 TR Mk S ey P BSAS T DAL, 3 2 BEL 530 70 B AP 00 I sl I B3 B8 7 00 1 A% W 33, BTG T 6 o4 B 5 3
RIS H AR, QT 14 BIHT AL G T TR PR SRAL . 2005 4F LARIT , 45 20 BT 2 5 0 1T 2 7 o
0 A Ml 22 18] 2 45 45 R A% 35 B AR AT, X 3300 A9 R 38 R 0 56 O AN H A S0 B B DR AL, 2005 4F 2
Ja B GBNHTH  0 A & ST E BRI AL, O iR A R TEAT 30% BRI (Guo et al.,2016) .
o T7 B AR X T v e R A TR 0 DL B e L S A e M T O A TR R SR A, AL
GEAE T v S A R B A A =2 1B A B A R AN X AR R, DRI H TRE R BT TR A ) 2
AL BT B I A Y 50% (VH R X T 259% ) o 3 3 7 BUR A DA BRI TR P o @ 3k 4
L IR A5 S8 RE B R, REAT A2 U D O A BT (M Bl AT e o TR i R B
B AR HE A 2T, A O B D A R A RE B A Ml A% S R W HL A X A 2 Y R WL 4T [l A2
(Guo et al.,2016) . X 76— B Lok G 7 F A, 48 5 7R RAOR . Qi A6 8 ZURHEH T A g
BOTR T T hAT 1 B0 B9 B R o skt — A W T DT A S AT BB TR ST, SE T 3 e A
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AT, A AR TR 4 B 4 Y R ORI TR T T BR B

MEL B3 0] WL, B i <5 368 o O A S R M ML A, R4 T BT R 4 Xl AR R ) T Y B
TERLRE o T SCRE I8 A 2005 4 G115 5 4 e 87 0 S AL i % O A ok 56 30E B 1 AT B AR 2 BB Ak 4
S ma 4 ME BHT BT AR LS O TR 3 HEAT S IE , AR 3G E T A(3)

yi = By + BiInnoFund_Bfr, + B,InnoFund_Aft, + X, + u, + u,, + &, (3)

Hrr | InnoFund_Bfr Tl InnoFund_Aft 9 18 4007228 1 5 77 4> b 4 47 8 9% Bl B8 ok 4 5% By i) B[] 78
2005 4F ZHil , InnoFund_Bfr 1, L Z B0 27 4 Ml 78 5 47 4 96 By FL & <S¢ By (9 i 18] 72 2005 47 2
J5 , W InnoFund_Afi B 1, L Z B0, £ 655 (1) ()3 43 HHEIR T % A AR 56 B M 51 A B 15
gE IR A LUK, InnoFund_Afi W) 22803 W38 M IE , T InnoFund _Bfr {22 BUAIIAS W38, 16 WA A1) B 3
S HUA TE 2005 48 J5 A7 18 2 09 BB BT 8 MU RN o BE IS L AR SR BAR e A2 1 R 4 o & R RO,
3 591 P U ) TR R R B T[] U A R R AT [T, A5 R AN (3) () B s o I IE 5 R R,
InnoFund_Bfr Fl Inno Fund _Afi WA 71 Z 80 8 2508 1E L FT 2 2RI /N T /5 74, test 1 40 1O 45 R R B
“HEMNERTE . XUIIAE R 20054 Z T 2005 4 Z 5, BIHT R 0 4l & A U A TR OE
1] B WO A T, (B X B 52 0 7R 2005 4R 5 75 3 1 E— 2D oAk, X SR TR 3. 2005 4F ZHT, B TSR
Tl R0 85 A8 AL A sl 7, SR RS ARG B R B T ) B L AR M AT RO A 52 B B Al 2 e R I R Y
AR ELAR AL p 0587 o 1 A8 BB ik < S AN 1 A8 AL SR AL BUR I R Al AR B 18 B A
WA, Al 1 B B A R B AR AR B T B R

*x6 %R 2 6 8 ERE
(1) (2) (3) (4)
Width Citation Patent Patent
Inno_Bfr -0.0074 -0.0143 0.2591" 0.4800™"
(-0.4545) (-0.3094) (3.3296) (5.5064)
Inno_Aft 0.0777" 0.1463™ 1.6375™ 2.0350™
(9.2849) (7.2064) (34.0540) (36.2064)
P AR 2 & & b
Al [ 5 3K = = g w
i TR > it DX [ 2 A% i = = 7 w
A & 1093981 1093981 1093981 1093981
R*/Pseudo R? 0.0254 0.0116 0.1040 0.0217

T R RE B RN B — 5 AT

LEFERIREMELAFRE

AT 25 A I T I 7™ B A 5 5L R R A e R ) AN P, S TR B AR W AT e 2 7 AR O [ Y BOR
BOR (Guo et al.,2017), 3R 744 1 AUFN & & =FhEOR TR A& SCRELGI, 7T L& 3, Jo ks 55 B iy L
Bl 5 T 3K B 78.29% , He kBTG B, 5 HE N 21.67% , AR S BA M5 B/ ALK 0.04% . ARG

O FEEEMR, LICH T IR RR 0 8 G115 £ RCR 1Y 0035 i 5202 2K B 2005 48B3 45 52t A0 W48 AL
MR X — e S Z B HME RN T, B, ASCRAB IR E ORIk #T RE LR, e R
Frfafd, ERMIEZE RS R E Tl 25 ) M ik (hitp - //ciejournal.ajcass.org) B 14 o
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BB 4 B WLRE |, Aol FR R BN LT 3R AR AT A 7R DY BRI, SR TR AT — SO L 1 rp A
b AR HE BT, FAT A0 Al 3 AL HOE I B A PF o A, JOAR B Bl S i o ol A i i e
B SR AR R I TR I £ e 15 A DXL RS 5% 385Dl T AL 5 T B Nl 5 000 B 100 ) o i 400 4 i A B
WA B A2 T3 Al s B A BT % AR D 2 R AN (L

®=17 HFHEEH=MERKRITER

854 e
$/9) (%)
To % W EEXIBEFETT % R B BEE A BOR A G LA B Anolk B 7 AL TT R R . | 5550 78.29
FHZR A B AR R B BT 4

931D N &3

SRR | T A — KR USRS B0 F L R S8 KR B S0%— | 1536 21.67
100% -

VA SHEA | LIEAIRE 2l T 0, — N R B Tl A A 0 20% 3 0.04

aif 7089 100.00

YR 5 A A (] 1B SR T G REBE AY N Al B B S A B 25 S L AN SCIROE -
Yiu = By + B Free_subsidy, + B,Loan_discount, + 3,Capital_investment,
+8X, +u, +p,, + &, (4)

Horf, Free_subsidy Loan_discount Fl Capital_investment Y 1 BEIIAR B o A\l i 76 B8] 1 3R-45 T A1
AR B TCEEGE B, W Free_subsidy H 1, 45 W O3 45 Al £ /6 F 7] ¢ AR A% 1 18 56 4 69 B s 5, )
Loan_discount U1, T Wk 0 25 Al i FE R [8] 0 1A% T QB 58 4 A S 4% A |, Capital_investment HU 1,
IR 00 HAtyAg i i) & SCHR ESCIREF— 2o BB, By AASSUIT BB 1 R M TREA N BIA &
FEAAL L HE0.04% FEAK D 25 50 2 BIMIRAE I T, A SCE 2O B, B, I T 45253 .

[ 9 45 5% DL 3k 8. Hovp, 55 (1) 5 O L ) 0 R il B2 B A 1T 45 2R | Free_subsidy B4 1T 2 80N
0.0732, Loan_discount I 25057 0.0320, 5 B E NIE test B IR BN H WL R I F . F£(2)%)
L R R B AL T 25 Rt 3R BH Free_subsidy Fll Loan_discount B 2B 1 v] 2.3, H. Free_subsidy By
it RBCE TR, 3% R bR A oA B R BRSO L 2 2 R R T2 W B A Ml Y T B A L (BT
B 9 60 37 5 B J8a 800 BB o 2 R, 5 TE AR BT B R LU, F RN L A Fl S 24 TR R A8
550 BERUM R 3B X AP AT A B ORI EL B R U DA A M B4 R L AR T (IR AR AL 2015) L {H
T [6) 1) S FLAT — 5 K P BB RN AL 4 19 T8 E |, AN RE A DR A Il R0 00 390 T i 19 5% 48 29 SR IR) RS, Al
AT B O R AH BT BT 0 A BRI o e o B BT o O A BN L RIE A A A X B
G BOREGE o MR T ERBATIR R N FR SRS R, il 3R A5 4R 47 B8 3 A4 Mk B2 AR K (5K
AN ,2015) , B AE MERA T A0 B K, BF SR80 32t 25 AR 50N, EL o A I B DR g AR, 7] 2 B s £
BRI A o Al AR SE R G, 5 SR 32 S i B RL AR 3 0% 24 1 g, 4 JE 12 e I U 38 G T RBL™
oA A T I 4 L B AU 32 (Guo et al.,2017) o 5 it Y BIB AT 0 B8 R 25 O K A AN 2 M
T R /A Ml 52 BR T KA 0 28 1 BB 7, 9% 46 S A5 ME VT30 T 58, 70 THDOE 288 Vs ) DR Ol A R 4 A8 L =2
™ B 3R, S B4 J DA i BRI e 3 T 37 TRy 0, PR S IR 4 1AL AR AR B XU
PR A 1 1E I8 75 o IR, BT 3 4 1) il E 24 SR A AN XE LA B A RUK R . R TR R, TR
BB X5 T T30, 30k % 7 BRI XU IS , % A 60 T M 94 il 95 249 o, O o v Jo i 1 LA R B S
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TEIX AT B0 T, 45 20 02 3R B 58 By B4y e/ A ol T80T 1) T R A RIS, 50 40K ) ARG i B A0 LA 42 i T 4 9
B TN, X I 5 e ) 388Dl 2 I 5

*8 BIFBR I EMAEWLEIFHRE

(1) (2)
Width Citation
Free_subsidy 0.0732™" 0.1345™
(8.4141) (6.2843)
Loan_discount 0.0320™ 0.0702"
(2.1571) (1.8480)
Capital_investment 0.0541 0.0897
(1.5338) (1.7815)

il [ 8 S iz =2

B i) > b X[ A2 %4 7 & 2
FEAS 1093981 1093981
R? 0.0253 0.0116

2. B F R = U SR RO S A

TR M, WA 94% 19 32 BE B Al AUAS B — R A0 R B A SRR, 2 2 IR B Aol
5.72% ,3 R B LA E AL 5 B 0.23% , 3 1 50 85 R 25 Q08 56 4 45 T R4 AL b/ Dol 59 BB 0 I IR R KR
S ASCHIBEGE &I, BT 55 4 X0 Al A7 BT A7 7 2 AR R0 o T i =2 T R 1 ) el 2, 7
2R —WAEF B AAE 00T |, BIHT A5 4 04 Q8T 5T 5 Vsl 80 AT RR ek g e B b BT AR S AETE R I Y
For S M 52 e 19 SR AE - QO DA Rl 8 24 TR il s 0 B, ) R WG 8 4 2 R R 43 301 1 O R A, Ak A
SITEZ BN B B I S AE S B 2 R B BE 4, HOE FET H A A% 5 A R = BT A 1 #M 1R 51
PEBE 4, BT JE B R0 W T 0 7 | % b 7 SBEORT 5% B R0 4 ML A B R S AN 23 BR T2 AF . @ M B BT A1 EB
PERMERON B, BB 5 4 10 9% 4 R0 I 2 S ol 038 36 1 10— b ok b, A e i b S B A A 2 19 P
b, 31X 23 3 5 AL AE RO B BURT A B o A0 SRR WG ) At e o B st ST s A A B, IR 4 AR R
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Hrfr, Duration 375 A M ARAF 55— AT 2 A 40U 1 BBUERR . [MIHZE R WK 9, LOE(DIM
5 BIR , Duration AR TH R B 3 W IE , F B AIHT L £ 0 Q37 3 B0 S5 A7 AE RS s i), 3XIESE T
L SCH IR A BT o TR BT RS, R 3 S0 il 1 B B R BOR R [R B o A TR SRS [ B B RO
BT 5 4 S A0 R R SR Ik B 1) 25 5, AR SCHE R (5) Y FEAL K AE B Duration 43— IR I 22 IR B Ff 28
R EHAZE R ILEE (2) 81, Ho | Duration_once {3 LU B Ak 1 RAVAEFR 5 Duration_rep i 22 UK % Bl
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Al i BRER . T LRI, AN R R AR 1 R Width 38 J2 Citation, Duration_rep Bl TH R B KT
Duration_once, HAG U0 25 W] 3% 1 22 5 b 2, X U6 10T 22 8 Wl X i oMb 6053 J5 - 8 288 17 ) R 8 1
AL DN

SR, R 2 Bl AR 2 T — U B Bl i 5 AR BT T T8 I F) R 5 249 SR T SR T AR A R B
A5 TR R AN 23 phy T 8 2 < 9 — URBE Byl 7 A AR A B A8 AL, BB A 4 S8R 0 SR A A I [R] Y

&9 Bl B 2380 b 20 R B 4 45 1 o A
(1) 2) D
Panel A ; #% fift B A8 & K Width
Duration 0.0309™" 0.0455™
(19.7508) (14.5086)
Duration_once 0.0269"" 0.0440™
(15.7541) (13.1177)
Duration_rep 0.0485™ 0.0563™"
(13.8694) (6.9897)
Duration_sq -0.0016™"
(-4.9931)
Duration_once_sq -0.0019™"
(-5.5186)
Duration_rep_sq -0.0008
(-1.0493)
R’ 0.0279 0.0282 0.0281 0.0284
Panel B : # fift B 2L & A Ciration
Duration 0.04517" 0.0625™
(10.4898) (7.1730)
Duration_once 0.0388"" 0.0576™"
(8.3539) (6.2485)
Duration_rep 0.0728™ 0.0935™"
(6.8187) (3.8849)
Duration_sq -0.0019"
(-2.1466)
Duration_once_sq -0.0021""
(-2.2669)
Duration_rep_sq -0.0021
(-0.8403)
R’ 0.0124 0.0125 0.0125 0.0126
Pl A & iz v v 2
i oMb 5 5 S5E zZ b iz i
PR ] > DX [ 7 2800 P 2 e &
FE A 1093981 1093981 1093981 1093981
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Innovation Policy and the Innovation Quality of Specialized and
Sophisticated SMEs that Produce Novel and Unique Products
CAO Hong-jian', ZHANG Shuai’, OU Yang-yao', LIKe’
(1. Center of Large Country Economy Research, Business School, Hunan Normal University ;
2. School of Economics, Shandong University;

3. Hunan Institute for Carbon Peaking and Carbon Neutrality, Hunan Normal University)

Abstract: The high—quality development of specialized and sophisticated small and medium-sized
enterprises (SMEs) that produce novel and unique products can help strengthen the resilience of China’s
industrial chain and supply chain, and speed up the “bottleneck” problem solving. Innovation policy is an
important means to guide the high—quality development of specialized and sophisticated SMEs. How to
formulate efficient innovation policy to improve the innovation quality of specialized and sophisticated
SMEs is an important issue urgently needed to be solved by the Chinese government.

By matching the data of the SME Technology Innovation Fund, China Industry Business Performance
Database, patents of the China National Intellectual Property Administration and incoPat, this paper
studies the incentive effect of China’s innovation policy on the innovation quality of specialized and
sophisticated SMEs. The empirical results show that the innovation fund has a significant incentive effect
on the innovation quality of enterprises. From the perspective of impact mechanism, the innovation fund
improves the innovation quality of enterprises by easing financing constraints, compensating innovation
externalities and correcting low—quality innovation. Further analysis shows that both the free subsidy and
the loan discount have significant incentive effects on the innovation quality of enterprises, but the free
subsidy has a better incentive effect. The incentive effect of innovation fund on innovation quality has a
significant sustainability impact. Compared with enterprises that have been funded for many times, the
innovation fund has less impact on the sustainability of innovation quality of enterprises that have been
funded for a single time, and this sustainability impact presents an inverted U-shaped feature.

This paper enriches the mechanism research of innovation policy and its innovation effect of
specialized and sophisticated SMEs. This study shows that the innovation policy can not only improve the
innovation quality of enterprises by compensating the positive externalities of innovation, but also correct
low—quality innovation by optimizing the implementation mechanism of innovation policy. In addition,
this paper improves the existing knowledge width method from the perspective of the relative position of
the industry, which provides a new perspective for the measurement of innovation quality. This paper
provides the following policy suggestions. Innovation policy should act as a long—term incentive for the
high—quality innovation of specialized and sophisticated SMEs. The government needs to optimize the
policy implementation mechanism, enhance the precision and pertinence of innovation policy
implementation, and improve the policy governance system, so as to improve the innovation quality of
specialized and sophisticated SMEs.

Keywords: innovation policy; specialized and sophisticated small and medium—-sized enterprises
(SMEs) that produce novel and unique products; innovation quality ; patent
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