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2.3 #EENgT
R A SO e, HESL AT [ A A

Inrd =B, +8,Ingov+B,conirols+¢,, (1)
plnsfp =B, +B,Ingov+B,controls+¢, (2)
Inzfin =B, +8,Ingov+B,conirols+e, (3)
Inztfin =B, +B, Ingov+B, controls+e, (4)

Inrd =B,+B,Ingov+B,Inzfin+B,controls+&,  (5)
Inrd =B, +B,Ingov+B, Intifin+B,controls+e, (6)
plnsfp =B, +B,Ingov+B,Inzfin+B;controls+e, (7T)

plusfp =B, +B8,Ingov+B, Intifin+B;controls+e, (3)
3 XIEERSH
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R2 WRMRITER

Variables WG BfE 2= fw/ME S RVE RKE
In_rd 9514 15. 1058 6. 8667 0. 0000 17.7581 25.0252
pln_sfp 8669 0. 2940 0. 8835 0. 0000 0. 0000 7.9302
In_gov 9515 16. 0139 3.5003 0. 0000 16. 5417 22.2000
In_zfin 9516 20. 3303 1. 4398 12. 1393 20. 2326 26. 0083
In_utfin 9516 11. 6085 8.6127 0. 0000 16. 3792 25.7059
lev 9516 0. 4488 0.1942 0. 0071 0. 4533 0.9943
grow 9516 0. 1473 0. 4446 -0. 8963 0. 0812 15. 8879
share 9516 33.7244 14. 5091 3.3904 31. 5845 89. 9858
In_age 9515 2.7700 0. 4130 0. 0000 2.8332 3. 6889
ip 9506 6. 22e+06 7. 06e+06 9. 98e+04 4.33e+06 1. 69e+08
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F 3 EFFEIXT A EIFTRAFAEIFT=E OLS EALR
R B — 5 P 4 43 B - B e A BRI - 45U 4 Rl 4 BF - AT A
Variables (D) (2) (3) (4) (5) (6)
In_rd In_zfin In_rd In_rd In_ttfin In_rd
) 0. 1096 ™" 0.0313 ™ 0.0812 " 0. 1096 ™ -0. 0360 0.1102™
n_gov
& (4.1800) (5.5345) (3.4062) (4.1800) (-1.2773) (4.1990)
In_fin 0.9097
(6.8781)
0.0154
1 )
n_tifin (1.2766)
AR i Yes Yes Yes Yes Yes Yes
Constant -16.7007 *** 16.2170 " -31.4534"" -16. 7007 *** -13.3297 " -16.4961 """
onstan
(-8.9200) (51.0966) (-12.2555) (-8.9200) (=7.5457) (-8.7864)
Observations 9502 9504 9502 9502 9504 9502
R-squared 0. 2530 0. 2952 0. 2628 0.2530 0. 1524 0.2532
Number of Name 793 793 793 793 793 793
Sobel Fi; 45 Z=14.1>0.97 7Z=4.677>0.97
IR I B — I 4 Rl % 9% — B = R AN B -4 A LM £ Rl 4% B -8 =
Variables (7 (8) (9) (10) (11) (12)
pln_sfp In_zfin pln_sfp pln_sfp In_stfin pln_sfp
| -0. 0038 0.0313 ™ -0. 0049 -0. 0038 -0. 0360 -0. 0039
oy (~1.0605) (5.5345) (-1.3570) (-1.0605) (-1.2773) (-1.0962)
In_sfin 0.0371
(2.6276)
-0. 0027
1 ,
n_tifin (-1.4928)
P AT 5 Yes Yes Yes Yes Yes Yes
Constant -0.9218" 16.2170" -1.5130"" -0.9218" -13.3297" -0.9635""
onstan
(—-3.9460) (51.0966) (—-4.2669) (-3.9460) (=7.5457) (-4.0882)
Observations 8658 9504 8658 8658 9504 8658
R-squared 0.0163 0. 2952 0.0173 0.0163 0. 1524 0.0168
Number of Name 793 793 793 793 793 793
Sobel Fi 45 Z=17.936>0.97 7Z=0.7221<0.97
T s ek x APRIFIRTE 1%, 5%, 10%KTF FRE, #5008 gtk TR,
O HITE B R BB L R b B B = th A B i . HE5 R E .

AR

A, HAGTFES RS EREPr a5 R —2, Ui
[ 45 RraE®
(2) drlEEts
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RN I, g5 RS Bkl a g5 R —2, BplEl
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SRR b B 1AMl 9 A0 3% 3l T RE I N 2 B )
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W) — R PR HEIRE A RS TT A RSAE,
BT LAS Bt 8 ZE R R e = B ORI LAREAS B K
T WA R X Al FUR S BT b v, i RN
BOR/NFAT A2, BBE 77 R T AEA A 1 Al 4
SR RIS, A5 T 5N THEA S A4 0

SN, 3% 4 FIEE 5 45 5L 28 B BURF#b Bk
FABE A\ g BB 48 AR Hh 90 B S AR R
WP S B R B A E, BALE
£ Tl A TR A ORI Bl X 4l 18 Q1B B A= 2
(A AN 5 R/l IS 45 2 5 SRR 32
LA 4t SR — 2, st 2 UGB #b B3 it 7
34 L 86T T /INEIASE Al B4 BB 1 AR 2R 4
TR, RefEU R T/ NE BB B R AR M
R X ILAH ™ S B — AR 3
U8 I RORAR b A B 9% 4 7, BOUR M AT R
FEAS XAl 43 B8 3 7 FEAR K A5, g /)
A X B AT AR, 3 B R #h B 1 &
TR 23 %5 il () B0 B B e T 2l A 35 R 1 ofl i sk
AR, AT A e B BT 4 %

&4 SWAREMET BT EIERN OLS 58

MU - BRT AR I — A R 5 9 - R B A

F/INIURRE : BUR AR B — B 45 5 - A B

Variables ml m?2 m3 mé m5 mb6
In_rd In_zfin In_rd In_rd In_zfin In_rd
| 0. 0280 0. 0049 0. 0254 0.1118™ 0.0283 " 0. 0947 "
n_gov
£ (1.0377) (1.5120) (0.9293) (3.5772) (3.9408) (3.1808)
0. 5431 0. 6034 "
In_zfin
(1.4701) (3.8207)
In_ttfin
P B Yes Yes Yes Yes Yes Yes
Constant —34. 4406 18.2752"" —-44.3664 -12.3256™" 16. 6562 -22.3771°"
onstani
(-6.0244) (34.3958) (-7.4170) (-6.2942) (47.3874) (-7.1495)
Observations 2796 2796 2796 6706 6708 6706
R-squared 0.3323 0. 3290 0. 3340 0.2160 0. 2654 0. 2206
Number of Name 346 346 346 659 659 659
Sobel 516 Z=5.917>0.97 Z=10.47>0.97
KIBL . BUR AN B AR - B A HU RS . BURF AN B - BB - R A
Variables ml m2 m3 m4 m5 m6
In_rd In_ttfin In_rd In_rd In_stfin In_rd
| 0. 0280 -0.0774™" 0. 0332 0.1118™ -0.0170 0.1118™
n_gov
- (1.0377) (-2.4123) (1.2127) (3.5772) (-0. 4402) (3.5766)
In_zfin
0.0670 " 0.0016
In_ttfin
(2.6701) (0.1214)
75 ) AR T Yes Yes Yes Yes Yes Yes
Constant —-34. 4406 -9.3369 -33. 8151 -12.3256"" -12.9711™ -12.3047 "
onstan
(-6.0244) (-1.9941) (-5.9785) (-6.2942) (-6.3231) (-6.2500)
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KM BURN A AL B - R A TN . BURT A B - BB - R AR
Variables ml m2 m3 md m5 m6
In_rd In_ufin In_rd In_rd In_ufin In_rd
Observations 2796 2796 2796 6706 6708 6706
R-squared 0.3323 0. 0984 0. 3358 0. 2160 0. 1563 0. 2160
Number of Name 346 346 346 659 659 659
Sobel 4855 Z=2.417>0.97 7Z=2.414>0.97

&5 SWAREMET B EIF=H OLS R

MU+ RT3 5 8 —F ™

FRINFIUASS « IEORT AR 3 — B 15 9 —F ™

Variables

ml m?2 m3 mé m5 m6
pln_sfp In_zfin pln_sfp pln_sfp In_zfin plo_sfp
| -0.0105 0. 0049 -0.0107 -0. 0006 0. 0283 " -0.0018
180y (-1.2893) (1.5120) (-1.3044) (-0.1621) (3.9408) (-0.5404)
. 0. 0259 0. 0454
In_zfin
(0.4925) (2.8317)
In_tifin
ool A e Yes Yes Yes Yes Yes Yes
Constant -2.0308 """ 18.2752*" -2.4979™ -0.9886 """ 16. 6562 -1.7327""
onstan
(=2.7475) (34.3958) (-2.0031) (—3.3448) (47.3874) (-3.7102)
Observations 2628 2796 2628 6030 6708 6030
R-squared 0. 0263 0. 3290 0. 0264 0.0184 0. 2654 0. 0206
Number of Name 343 346 343 641 659 641
Sobel £ 5 7=3.097>0. 97 7Z=5.759>0.97
KA . BURT AN ) AU BE - & 7™ 1 FR/INFASE . BURE AR B BB 5 B8 -1 2 >
Variables ml m?2 m3 mé m5 m6
pln_sfp In_zfin pln_sfp pln_sfp In_stfin pln_sfp
| -0.0105 -0.0774™" -0.0115 -0. 0006 -0.0170 -0. 0005
180y (-1.2893) (-2.4123) (-1.4032) (-0.1621) (-0.4402) (-0.1572)
In_zfin
-0.0103™ 0. 0006
In_tifin
(-2.2528) (0.3335)
P AR Yes Yes Yes Yes Yes Yes
Constant -2.0308 """ -9.3369 " -2.1185"" -0.9886 """ -12.9711°" -0.9796 "
onstan
(=2.7475) (-1.9941) (-2.8319) (—3.3448) (-6.3231) (-3.3543)
Observations 2628 2796 2628 6030 6708 6030
R-squared 0. 0263 0. 0984 0. 0298 0.0184 0. 1563 0.0184
Number of Name 343 346 343 641 659 641

Sobel & 56

Z=-0.2718<0.97

Z=0.3224<0.97
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The Influence Mechanism of Government Subsidies on
Enterprise Technological Innovation

Based on the Analysis of the Intermediary Effect of Strategic

Financial Investment and Speculative Financial Investment

Cao Ping Liang Qiongfen
(School of Business Administration, Guangxi University, Nanning 530004, China)

(Abstract] Based on the sample data of my country’s manufacturing A—share listed companies from 2009 to 2020, strategic
financial investment and speculative financial investment are used as intermediary variables, a single—step multiple intermediary
model is established and used to analyze the intermediary effect of government subsidies on enterprise innovation input and output.
The empirical evidence shows that government subsidies have a significant “crowding in” effect on enterprise innovation investment.
Strategic financial investment and speculative financial investment assume important intermediary channels, and strategic financial
investment has a stronger intermediary role than speculative financial investment; government subsidies have a stronger effect on
corporate innovation investment. There is no significant impact on the innovation output of enterprises. Strategic financial investment
has a masking effect on the effect of government subsidies and enterprise innovation output; under the intermediary model, the
effect of government subsidies on enterprises of different sizes is significantly different. This article provides empirical evidence for
the research on the micro—mechanism of enterprise innovation investment through different types of financial investment allocation
channels within the enterprise after the issuance of government subsidies, and has a certain reference role for government innovation
encouragement policies and the selection of subsidy recipients.

(Key words) government subsidies; enterprise technological innovation; strategic financial investment; speculative financial
investment; intermediation; cover effect
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