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B HEAZ AR, XA AT HAFRN ERTHUHFER, Hi, K
RN TR ANV WA FEDHEEY W, L5, BXA PV aHE
MES#RE, T WA ARF ZRRELFP DLV E, B T F
S Ak AL A /N b T B BB R R S A T AL N W R K
HEERFEHF,

R AN 2 % B R S5 A b ) BB E B F & 2 — (Arqué-Castells and
Mohnen,2015) , {2 BfF #h By x¢ 4 b 61 37 %5 3% 2 A2 2| 7 IF W R 2R 48 2 3
MR FESFW, — SV HRFAERRELE BRE” HCIF %, £
HHATRuE A LB R E LWL E, MFEHATE AU HRET RE (R
X3 K B AR, 20165 BT M A0 (T B 15 ,2022) , H AT EE B £ FI W E, 5
RHEL,

b b B 3 BORE AN R BUR [B B B BT RS 5 H B e R ALEl A R, AT
MEMEERAE, BFAB T U AE NSV RER S, ZFS L EIE N RF
2y 3R, R AN b By B 6 BT R A (MG SE,2015) , 4 R DL SRR A b SR
KB ET, B E S Nk 5 (3F37,2018) s A 80 & % &, #F K A
Itk ey 36 Wi AL A A b T A AL 2 B8 A S & L el BT R AL BY B SR 1R R (R E A
2015) , #r R J5 2 A oy UK BB T AT B IE 1 R 1R L BT A LA b R
“EHCE HERE AR R B AR R AL

EAXMASBERXRETABASL, Szt NV AR, TS LE
WHAHBIRTEHAANELTRAR T ALY, F—  dTHERSMHHZ
NN S O S NP e U T I A R o =
BETR2EREMETSRANFAWAFESD T, RECIFABEER; & =, &
THEEAZRENHEL, PACLERGHIALMA G AL, Fik, 25047
B AN LA HRRA — I LR, s, IA STk E U238
JEANBY B FUOR AR QI BT AN By, 2 7 2| Rl BT A B R B B, &K
SN T BOR AR B xR N A e o 6T AT O B, B R BOR AN B A e o BT R
*hBhAn AR B K AN, B A A HAT A RO SRR E R, R, K
SCHE— 5 il T B RN B Rt/ e B SR R e K B AL A A T R B R
FEHE R AN Bl B 3 o /N A b 6 T 38R0 1 R AR — B

AXERBA LM T . E 1 B2 EACHAARNER, BHE S LA H
B E R BUFAN B S aH A AR AL = AN E U F 2 ek
T N ) SR IR, O 2 B AT E BOR AT AN BOR IR #EAT T AR
B EIBMAONATAXMBERE EALERB AT URERFEZTELE
Ma AN EERERTTHRBEA T Z4 T2 EAXNEERALER
5 MHATIH AT G B &2 X,
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1 X#k4Eik
1.1 ke e B F &

RN ELAURRERKELNRERELZFFRIAREEAK
HEHEFH K S BANER, F B AT EF R RHIATT KEHR
Ko —HME, MR FHATHEEZE NI HIRENE W,

MY NHERE, ALAE A2REFN AEED ST REESS
XA B B R AN AE B . Klepper (1996) A& FL A M L4 A 5k 8 4f % & Bt
6] B K An R B R A b AR R K AR AR TR N S TR R W A 3
X RAVAMGH - FRK, CLALABRAN - RE LHAET AL
WHERAANTHAEN, BTHRRTHESTEN, XML T ERSH T
KX Fb 5 R A # 2 8 #% % (Hall and Lerner,2010) , Himmelberg and Peterson
(1994) AR R AR FAT LW N F R X HEIA 4RI T EF, Brown
and Petersen(2009) & 3 1990—2004 =F J&] | 3, 4 Fn & AT A 3£ B A 3 F % F iy
ERAVHKEFTEE, AT RALNE TR EHHE M, Hsu et al.
RUIHAABEEFEREET EAEEE B BR MMM E T AT L, KA
JRAR Bl A A T ax AT QI H, M R R TSR — 2R, A
RUATEBLVBEARSTALOAFNEER, BT A LAEMIN LK
TEOLoh, A b oy 41 R B Ao B g S 2 % w4 b B9 HF R % O\ (Hall and
Lerner,2010) , 3% & W A R 08 % (2014) Ft X A A 5h AFFF T AT oE B R ms X 1 5
RRE B B e 2 M A b 6 BT AT b R SR R

MABTEERE, THETE LML FLBRES ST LE
HRBNERT W, BB AR ELRRW T EMAF TOIH, AN dTF A
ERE 2 W FlE X A AR BE T A E S T FE A A, Arrow(1962) 5 FE
A5 B UL 8 AR R, A Dy 22 B R B4 2 B AR R R A 3T 2 2 W A B 3 B
AT RAFRFTHNA LT U T ARG A ER, TUFEFT LN L
HE KRR R HL, Aghion and Griffith( 2005) #F % & IHF &L 3 E fa i 3 &
W > B AR U A % % Hewitt-Dundas (2006) A & 3 535 4 3 ok 18 %
RRAF N SN B R IR G Ay B B N L BEAT RN HT, PR B R H R, B
JiEAn fir i (2014) K INFABIERB DA% F & ET R KFAF R
TR, AT (R 2 A b & A A R B 3 A

12 TRFAN B S A A 35
R AN B 3t A b B B B9 o R I A 3T B R T B R ROEE R R
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EE,
12,1 BURAN 5 & b BF R N

BB EALHLLEEXZETESSHHRARNTFEF I
— W R B AN B A 5] B b B A R AN B 2R A U A A R A AR K
N X HE R A4 Carboni(2011) Xt & A F| 4] 3% Ak 4> Wb 89 #F % | Aristei et al.
(2015) xf 3 [ % 2% Je 4> b B9 5 58, 08 4 200 R % (2013) 363 (2018) \ %
BT E A4 (2021) M REACVWHRE, THIHXHMIAANTUFHBHFE T
Al By B R FEN, XFE B 5L 4E Dai and Cheng (2015) *t # [E] 4] 3 b 4> b &Y
HF 5% Marino et al. (2016) *f % E A b 89 #F % %

122 BN S oAk 6] 37 5

BORANBh AT A B F P B R AR F A SN, — B KRR N BURAN
e R A W By A R TR B B AL EE Li(2012) X A B9 BURF R B R 1
AT B IE A D B AR (2016) XEAT Ak 5 b BRR R By T L BT A AT B
(2022) xt & #1 8A A b BF & # WEAE R B A &, B R A O BORF AR B 3t 4
b F PR A R e R B U By, XAFEREE R E AN AR (2015) R HAEME
A—(2021) %, EHHI2FHR K NK A B T B et b BEREF = H,
0, B3 (2018) B % K FLBCR A B b By ad F o K £ A - ik H R ¥
e 28

HHR*E—FERTHRFAIACNTRENR W, E L —, AATAE
2(2015) FSCEA A Z W (2016) A ARE LA H MR K TLLELTESL
FBETERE, KM FATHAR, 030 XAy BB R T 52
MRl BT T R R S M4 BT 2030 (2018) Fl A T B AR K B R K AN
BRERFATALHRALF HELRAEFETLEL N, BEF(2018) K
LB 1 s x4 e &R & | Ao 52 R AL & A A R R BEE AL
123 BORFANSE 5 4 k4] F ik %

BB AL HEBED AT RELT —, BRAOMEHK(2011) | F
M5 (2015) R NBUFH B B B T U A A AR RN ERE, B afx &
7R (2018) Fl A &) AR b 5] B 4B R ABF A BY 5 WA R FE 2 W AE U A
% %, Fang et al. (2020) & 31, 1998—2007 4& 8] 4> W By TFP-4 1| 5 14 4 & 8] T P
124 BATANBL %6 4 e £ # 6 ALh]

BRABTUELREREEHER N EERAEM NS E AL LN
BACA K RHIH, BB TUNEEZAS LA ESBEES, KA A
b 8 B 4 F R A (BT R AT B ,2022) o BRORF AN B IR T DL ) A RRE kA b
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BAFRAGBWNEST BRABHRHE G L FANE L LR, KGE
% W X [@ # ¥ (Lerner,1999) . % — 77 W , 9 & P I 0 Bo g AL # An b b - A0 A 77
A A o BT R AN R BB R B, BURE R R E R E LRI 6 B E AR
MAERFRERE, TELSFELL A HEXRCAFBETAAAFAE (LT
o f B 16 ,2022) , T4 b T AL A LR A2 R VEUR R B L o L IR YRR E A
B B A B 2B R AT A BB E R (H S AR IR 2014, B
& % ,2015),

1.3 A CwkiF ik

B 56, A Uik B AR B S X BUR A B A b R FAT A AT T BN F F AT
N ERL i -V o S N S Ao B I N E S I s
E WA RHE TS W AR TR HS LT AT ERNAELR R, F
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FOR, KB A SCHRAE FT K TR AL By x4 b A B E B o B A, B R
JRE AN By BRI LB R BRI BT RN U 94 T 4 Jb IR AT B9 BOR AP B R IR T AU T4
T A, 78 A IR RN W | b RN W S D R, B R BOR AR B R BT U R A
AN & R AR LB A H A B BRNE

WG, K S B A TR T R AN By A 4 Ak B R AT & A R
TRl NI RN AN — D R EIR, FZIUTA BT E
MM F R R,

2 R E P Ak B BT G R Y B AN BOR IR

2.1 HABRIFERFRIEKR

AXRETHEF DAL BIFATH, F RE| BT HFME,®F T 2008—
2020 4F J& o /N A e AR A ) kAR b TN Bl M B AR, 1S LA Sk B B AE,
A TG B 4Bk 2 DR ST ST PT X0 5], 36 5l e B 8 BB Bk Sk By BE AR e &
2] 1766 KA FER T REEA,

HEREELTN, FRFRFEAN BB LR SN EEE, XAAFERE
B 484k B Wind 23 E | iFinD 345 & fr B & % B0 E, BOF B 4
A& A B 6k B B & %A CCER #38 &
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BN R E A VA FT RN, DA iy A FiE B R E A I e A F
FEH L ARG B gk, R X T At A K AN W B SR AT A
TN, EHE T BIF R EA N 5o E D I 6] 5 3 1547, B R B T [ A Al
FNE TAH o &K,
L6 AR BT N I B 8 7 & Malmquist 38 #0898 A
Ta 4Rt DEA 35507 FN E W & PR a B oy L1, F Bl — R Lo
R R T A B R, B, AR SR F 2T DEA 8 Malmquist 45 2052 3 5 4 b
MAEZEEEFERNBHR LRI, NGNS Y YR KR, TR ER
B E & 1% %] MPI(Malmquist 4 = F 458, R A FE R £ =T, T XUATH
TFPCH) , 3 4 A £ K # % & L (TECCH) 1 48 & # K % % % 4 (EFFCH) .
TFPCH = (EFFCH) (TECCH)
_ (E’”(x'”,y”') ) [( E'(x',y") ) ) ( E' (") ”“2 (0
E'(x',y") ETN Gy )BT Tyt
FLEIL DEA FEME FREFBH, AEBRELT - F 2B AAHE
B F AR (SECH) An 4 3% K 2 % & 4 (TECH) -
SECH = [(EZTQ () ZES (T ) ) (Ef,n.(x'“,y’”) /E, (2" ) ) } "
E\ (2 ) ZES () E, («',y) /E, (x',y")
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Hep BAR#FREGRMBAN RIS, HENZESE W E R NE S
T, PR BOR 8 3 A i 7= AU R R R Bk B AR AR 3 xf A R Y
AR AREE RN EAEBHA LT, RRE TS MG AZ P NES, £ &
RHEZHMEERFSENLTFHGMEAZENZE, LR 7 ENE
Hvte s BN RGN RE TR T E—F 08B E MBEAT 1K
AME b —FROR SRR R, N T 1 R LA B — KT

RSN TR LB AT RN R K ENE AN, B E Q] E 3
B = W A FE & A 4 R R A AR S R e R BRI T
TH AR £ E & A0 & FIBCAR M A&, T DU AT R B 63
B e 16 2 4 b B A W IE B A RO AR A R AR AR

2.3 /N AP A ET N LR

ARAE & 1 Fn & 2,2008—2020 4 £ A A bty F I HF & N R AK R Rl b A
B CEHEABRERAHEK FEFRMELAHLIT K, X4 5 FHH
RN TR E R KA 3
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B, 2019—2020 4 F 3 3 AR #9848 30 0. 56, 4 3 AR F F7 B A
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2.5 BORE AT b A Fr fh AN Bk K

K E AN A, B KW B T I S BOR S B A B XA 3
B/ ey Es, 5% AL BERFRERF DL ERE, R DL
A BB K AR J o AR B /D A B AT R B B BOR BT, A RBUR R
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W A1) B £ B U R A4 KB X 863 X E K E A AR R, T4
FON L B AR CNEANTRFERLED,

AR B A 448 ) %48 ,2020 £ 4 E & R&D £ % % 523.6 {270
kHBFR A, wE 4 FrT,2007—2020 £ 3R 4 4 A T R&D £ %
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B ET R AN B AR R R B B R F AR AT R AN By o v AR DL T B AR AL
RD,;, =B, +B,rdsub,, +B,nrdsub,, +B;X, +A, +7, +¢&,, (4)
InP}, =B, +B,rdsub,, +B,nrdsub,, +B;X, +A, +7, +&, (5)
He, ik, R&kFEH, HEERD AT LU HLEZNEEL FHEEP X
A By AP InP Rom o 3, AR R R B A B B R R (& A R B
B RAEA AL AR L), BOBELEE dsub, HET
AW FE KA, R B, TS T 4 #F & 4 Bh (nrdsub) B9 #0, I m N —
RAEHLE X,
£ B A HTE B E AR NE FF B 4 A AR R XXk — 5 Bl DEA-
Malmquist 4§ £ 3% 3 M & A b By f1] 37 2% 5 & b, I 44 2 A2 5 7% #F & 2Bt 4
RIFT B EZ R T K.
InY,,,, =B, +B,rdsub,, +B,nrdsub,, +B,X, +A, +7, +&, (6)
HA i kRS REF B, HEEY &7 03 3%, Z8E DEA-Malmquist
WHEAUTHEENAEREFE TN (TFP) UK H oM de B (B A F TN
¥ % TECCH DA R Sh 3 A3 & R AL de 3L TECH) , & ## 70 4 W I AL, B AR
TEAMBEH LT EMILUBELTENE—H,

32 TEE X

(1) $EBRREAFE =%, HXEN(RD) : 5F I H UM 0y & 8 Hok, %
BV ALZHEELRBRNLEES W ANFLENERE, FLRFH(P) . #&
B b & ) B Bk E A B ET R P, IR A AL B SRR
BUHT, B HE LA A LA AR R AR R EaH, B THREREL
W EFIFEER O, 5 HIA UMW LR L, LA FFEM 1 5T B E
HWIERELE, AF R E(Y) KA LT DEA 9 Malmquist 35 3% 0 & 4 W 8y
AEREFER BRI ERE

(2) BB B A R AN By (rdsub) ;4> b 3R A% 89 BF K A By 5 & A Bl
e, 527 8% (2017) & 32 7 X, AR SR A B Wi 2 8] 3 55 89 B0+ Bl 9 40 4
FHATREEE R, TR TAMA RSN & EH, mEHFRA LA LEF N
KA B 4 B, AR LR B JE B R RN B B A E

3) BHEE.SBIAEXHOBE, SLLFTAEARNERNTER
R AL (size) 4 b F 145 (firmage ) \ U 44T AT 2 (leverage ) | £ W ik K M
(growth) | J& A& & & (shre) F2 2 F| 46 /7 (ROE)

FREENEEE XL L,
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1 FETEHNEXMITERZ
B4 %5 X
AN RD Y SV -85 ON
WHRBLE R = P & i A, A 1 U B
BI85 &S Y 3 DEA-Malmquist 3§ 30 % 11 £ 73 3|
BCHEBELTE  FRAE rdsub R AN/ & e BN
Fe LA B nrdsub FAH LA/ E L BEN
A size Aol BB B X E
A W AR firmage o 2 A
BHEE W AT AT % leverage B AR B
A b R K growth A2 ONGEE £
AR & shre B — KRR B It
AAFEE A ROE B R

33 #HHE ML

W2 BRI, B AN P RTRIEE N 5. 65%, & %% A K
FREZBOK AR E W IRE £ A= H 2R A 2, x aT & #h By Fe R B & b Y

UL BB R AN TR T 0.3%, T AE B &+ Bh B8 E BT 3 1E 1. 12%,
x2 FETSHEMESI
T E GEN T E LilvRe o 2 /ME BAME

RD 13252 0. 0565 0.0414 0. 0550 0 0.9839
il 13988 33.7752 11 100. 4286 0 3096
K& A 13988 16. 0676 4 42. 6988 0 2034
L A 13988 4.3176 4 55.6528 0 1855
S T 13988 2.7426 0 20.7138 0 524
TFPCH 12943 1.4721 0.9491 2.2142 0. 0521 17.2938
TECCH 12943 1.2041 1.1226 0.5683 0. 3043 3.0192
TECH 12943 1.1277 0. 8446 1. 0284 0. 1270 6.9396
rdsub 13988 0. 0030 0. 0001 0.0102 0 0. 4120
nrdsub 13988 0.0112 0. 0053 0.1413 0 16. 4695
firmage 13988 16. 4800 16 5.7302 4 65
leverage 13988 0. 3447 0.3223 0.1934 0.0075 4.9952
size 13988 21.5933 21.4798 0. 9661 18.2756 26. 6943
growth 13988 0.2021 0.1362 0.9676 -1.3092 82. 6992
shre 13988 0.3277 0. 3065 0.1389 0.0287 0. 8999
ROE 13988 0.0707 0. 0804 0.1813 -11. 696 2.3851
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4 FIEZER

4.1 TFFANBE G A WA AN

UFTRBZNBEAWMBERERENEPEER K3 T, #(1)F 2R
AT B o dE B K AN By Oy R R B0 B R AR AL RT DU B B R R Bh BR R
BRE AR, NS ETRBENEEL2EE 0.47 A 2405 3651 & 4 B 3R
EEREG—ANEM, PNV WFRAINERE2EE0.05 MM, ERER
HE1%KFLEZFH, Q)7 EMANT EMERNTERFNEZRMER WU
FEFRANREEREG —NEM, PN LHHLENBEE2EF 0.57
BAGEFRXABEEFRG AR, F ALY HFRBENEBE 2R 0.05
Mep, PRERE1%KFLERE, & (3)FIRF M EFH T F 0 B2 HA
By W i e A A AL T A E BB R AN B R E RS — AN AL, AN By
RAENEE 2 E 0.55 MAL At KA By B AR E — AL, /N oy
FERENEE 25 0.05 MR, FARERYE19KFLEF, (1)~
(3)FIHBERET,FR AN e B & RI PN K ZN, 5 A48 &
o84 B 2 (R /N b B B R RN B A He BT R RN B B R R,

£ 3 BRFAMEIXT B A& 38 N\ B 200
(1) (2) (3) (4)

FE FE M FE FE+IV
0.4692 0.5651 0.5541 " 0.4525 "
Y&

(0.0837) (0.0871) (0.0879) (0.1530)
o 0.0462 0.0462 0. 0464 ™ 0. 0463 ™

EFo S &N
(0.0032) (0.0024) (0.0024) (0.0022)
BHEE B4z 4 B 4 4l B4 4
MK FE 4z 4 4 4 B4 g
1 FE B 45 4 B4 4
N 13243 13243 13243 13243

AT ARRERER, T 2R ERTE 1% 5% 0% EEARFEEE,

FRRE F AT RN A A Rt R 2% 5] E 5 09 BOFFT R AN B, B
L3k AT o f A A Rt B R F A, SRR R AR E R — (2021) Bk, K XX
ERAFEE O FHFRAEREEN TE L EHRATHN BRAD =R
(2SLS) fhit , BE| M ERWR I ME (4) 5, TAXEWEAMLERFEHE T
KAy e B E RPN W RZN,FRA S REERE — DB, B A
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D RN 2T 0. 45 A FAL; T AF AT R RN B AR (R HE N A A B R
BNEEHTHRAAS, FARA B EEERE — AN, P LB LK
NIBJEANAR T 0.05 AN fr, ER B RFE 1%KF LR,

AT R I AR BN R AR M, ARSI S B F0 3 (2018) B9 I B IE VA B
R RAE SALN B 1R A A PR, 5 JOUSE AR RS 2 4R (2016) % R BUR
PG RFFREF R LN EIERELRE BRE T ESR3ANMER, RT
REBRATEIHR I NRERRB SR,

42 BJFANE S A bR R

AR Rt AU BCE 0, B 0 B R TR IR B0 1B BOR
AFE 3R Tobit A B LBAAF B HH B NE LR L4, 4
(D~ () FARHRUEAMEA R LA EA BB R LA FR LA ST
YRAREH AR BN A ERBANEHLEE, (DALRLT, T
KA AR AN R R R E R, % (2) 5 BRI R A B At
g At R R P AT B (R T3 TR AN B B AR B
BN KA BHE BB TR, MRS RE, % (3)
Fo(4) 7MY 2E BB R FF AN BT 52 B A S LB o0 I, 3 AN AL £ A
WY AR LA R EE, PR R DR, BB A B b A
IS S ES S T

F 4 BUFAMBIT 4 M B & 7= H B340 ( E AR Tobit)
(1) (2) (3) (4)

A K A S H A ShUL A
2.1412* 4.0226 1.5074 ~1.6905

B R A B
(1.0887) (1.0660) (1.1993) (2.0307)
0.0313 0.1416 ™ 0.1482" -0.0175

FEH R B
(0.0685) (0.0676) (0.0757) (0.0922)
BHEE B4 B4 4 B4 4 B4 H
13 FE 4 4 B4z 4 B4 4 B4
LR test 8250. 60 ™ 6944. 50 " 8736. 86" 5737.24"
N 13978 13978 13978 13978

EHFWEREARER,™ TR 2R RTE 1% 5% 10% M EEKFLEE,

AT ARk 4 RN, RATEF BB AT i £ 2, 5 G 87 d
ERRAHSERT =M FAE, RNERZUIFHB EEFFREREE
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Government Subsidies and Innovation
Performance of SMEs

Wenkai Sun'  Wei He’ Wenjing Wang'
(1. School of Economics, Renmin University of China; 2. China Three Gorges Renewables ( Group) Co. , Lid. )

Abstract The effect of government subsidies on innovation of small and medium-
sized enterprises ( SME) is still lack of empirical analysis. This paper estimates the
impact of government subsidies on the innovation strategy and performance of SMEs. We
use Listed SMEs as research samples and divide the government subsidies into R&D

subsidies and non R&D subsidies. Following findings are obtained : first, R&D subsidies
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and non R&D subsidies significantly promote the R&D expenditure of SMEs, but the
effect of R&D subsidies is significantly stronger; Second, R&D subsidies can promote the
patent output of SMEs, mainly to significantly promote the number of invention patents of
SMEs, while non R&D subsidies are more to promote other types of innovation; Third,
from the perspective of innovation efficiency, R&D subsidies play a significant positive
role in the technological progress of SMEs, but play a significant negative role in the pure
technical efficiency of SMEs, while non R&D subsidies play a negative role in the
technological progress, pure technical efficiency and total factor productivity.
Heterogeneity analysis found that rent-seeking will distort the effect of Government R&D
subsidies on the innovation; Government subsidies have a stronger incentive effect on non-
high-tech SMEs; Government R&D subsidies have a better effect on the innovation

activities of SMEs with better internal governance.
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