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lu’yeur+8ii (2)
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lu’industry +/"l’year +8it ( 3)

Pat, ., =exp (B, +B,Sub, ,+B,Asst; ,+ Y B,Con-
1r0lS; Mk gusiry Thyear TE (4)

(2) KL PR BT e i HA ARt 13
B, ABFSAE S (2015) G KE B3 H
RO IRA e, PERTY i AL RIS 5T A~ 07
SR AME RSB, MR LA SR
Pat, ., = exp (B, +B,Sub, , + B,Asst, , X Sub, , +
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3.1 RSt

T2 MG T HEA RN RS, fEA
FARBH 1Y & A& F B SR 63.65, Fr
WEZE R 312.2, X FREA Al 8] () B AR B8 K P
W EZES, DAL EARAIHTRE B
WERAME R EIE S 14. 85, RN 3,011, Xik
AN [ £l T AR A5 AR I R G (R A A B R 25 575
L PR I 0. 234, FRifEZE R 0.120, X
TG FAPEBER 0 B A i o AR

F2 gt

AphE o WINME E ARifER EoME S EOR(E
Pat 2931 63.65  312.2 0 7680
Sub 2931 14.85  3.011 0 19. 41
Asst 2931 0.234  0.120  0.0332  0.559
Size 2931 21.99 1. 155 19.95  25.51
Age 2931 18.65  6.088 3 61
Roe 2931 0.515 0.908 -1.182 5.644
Own 2931 0.246  0.431 0 1
Lev 2931 0.351  0.183  0.0533  0.799
3.2 HXMESH

23 A T AR I A E, A AN S 4
VA AR BN HT B TEA K (r=0. 12, p<0.01); #FE
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AN Aol B RS BT B 3 IEAR G (r=0.07, p<
0.01) ; HARRHT 5 L V45T 0 0 25 M Gk
B TN RERAR SC R EOR T 0.3 HART 0.6 LU

A, Hopg i al i A G R BOR T 0.3, XAEA
Rk b 2 F AL 24 P X [T A RS Y A 52 0, 13 I A 2R
PSR S, oW AN R AL R

®3 MHEXMESH
A Pat Sub Asst Age Roe Own Lev
Pat 1
Sub 0.12" 1
Asst -0.02 0.07 " 1
Size 0.32° 0.37" 0. 004
Age 0.02 0.02 0.04"" 0.20"*" 1
Roe 0.03 -0.08"" -0.48"" -0.09" -0.08"" 1
Own 0.19™ 0.08" -0.07*" 0.38* 0.25™" -0. 02 1
Lev 0.16™ 0.21° 0.10" 0.52** 0.11° -0.27" 0.23" 1

W N=2931; % | s s S3H07E 10%, S%H 1% K83 (RUBKER) o

3.3 [EEFSH

TR AR AEAEAS O] S (%) S5 e, AT
ANARELON T RE -5 A AT A R A DG DI S BUA 145
A3, S IASHIF ST B SR FH T Al ESCHE 4 Ak 2R
SrMr . Hausman K56 A9 25 5 S e AR 5 iR
RS F AL AT ARG, WA« e SO
R DR IAS RIS SR RAG T A4y 14 67— 35 [l 19
TR AT SRS . FEIAHTRT, R
L HIGPT S AR A TR A B I AR
BRUE TR il Sy 2256 [m] A AR ) 5]

T AT AR TS5 2, BEm 1
AR T AP RRIE AR B0 B AR BB sg e, AR 2 G
7N, BEE A [EH R A& N IE (B=0. 072, p<
0.01) , 3K HABIF A& 40U 4ol 45 AR A B A G
EAESEVER, B0 T /i SCET BT 1 AT A & A b
IR SR A SE B RESR 5 AR 3 R, B R AN A T
HZBRZE HIE(B=0.002, p<0.01), FHBIA
XAl & PR B B W R IE ) O R
4 s, RHER WA RS E N IE(B=
0.609, p<0.05), KL HIPEBTEXTl H AR A
WA WS THEN; 8BRS BoR, WEACKMI
i TR B8 %58 4ol B2 AR A 1 B A 3 Y £ ik
EFH(B=0.071, p<0.01; B=0.552, p<0.05),
SR T A 2 [ LR R, MBI A&
PEBCSE S, AR AN B [0 R &0 0. 072 W8/
0.071, RPFEERCRIEES . A Ea5 Ryl , il

LR R WS, B NI X b B AR A B
AR AR /N, IR B 4352 i o & P 14 45 % e
B, I, 0FE T & A R & AN
WA EARBH W EZE A RE, LR
b NIRRT
W, B T B, BRI S
AFF e MU A B 3 Y (8] 5 FR 2 25 IE (B =0. 839,
p<0. 1) 5 & HIPEBEE S0 &+ A8 530 A [ 19 &
e STRURTE R ey v e Rt W N TS BN i T E S
FIE(B=0.056, p<0.01), Xf ik REIATHHT,
JE5 B X AR PSR IR o AR AL 3, AR
FRIG L MG 4 P21 0. 234 B, AT
AN X £ b 4 AR AH AT A PR HE S5O B Rl
P, 244 PR 90 R B Sk sk g v i, & b
WX Al 4 AR BB A2 2E VR FH R -k v 25 1 15
B, BIE FHPERCR AR AU 5 Al AR BB =2
(AL B AR LRI a0, (B 2 Wk, AT
TR R, AR H T L F R R &
M R oMl B A BT G FR A Al v R 00 R
W 2, E 2 Fros, Joie e FPER B ] Fh AR
B, WEE AN AR G AR SRR, A
ST MR R TP A, & R
R A i 18 £l T 7 118 pY 4 7 AT 8 6F IO 41 0 5
YEVIR R, O R W R AU X IS &
FARBGH BRI VE B, RIS 9 4 FH o
HA “U” BIEALEE .
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R4 HRAEXTEARARCIFHZNE, TRAERFPFAZLEMATHREZNRLE (HZmET)

. | i) A 3 B 4 1A 5 Bl 6 A 7
AR
Pat,,, Paz,,, Asst Pat,,, Paz,,, Pat,, Paz,,,
Si 0.879 " 0.816™" -0.008 ™" 0. 880" 0.818"™" 0.816™" 0.822""
ize
(31.62) (28.97) (-3.31) (32.04) (29.20) (29.27) (29.05)
A -0.020™" -0. 020" 0. 000 -0.020"" -0.020™" -0.020™" -0.020™"
e
& (=5.17) (-5.19) (0.43) (-5.25) (-5.25) (-5.15) (-5.13)
R 0.176 ™" 0.183"" -0.059 ™" 0.216™" 0.218™" 0.250 ™" 0.258 "
oe
(5.42) (5.86) (-24.32) (6.08) (6.42) (6.71) (6.90)
0 0.355™" 0.383"" -0.021™" 0.377"" 0. 402" 0.416™" 0.410™"
wn
(4.66) (5.18) (-4.24) (5.04) (5.53) (5.74) (5.74)
Ie 0.399 " 0.313" 0.018 0.377" 0.297 0.311 0.299
v
(2.01) (1.65) (1.25) (1.88) (1.55) (1.63) (1.60)
Sub 0.072™" 0.002 ™" 0.071™" 0.071™" 0. 056"
w
(7.89) (2.82) (7.81) (7.85) (4.50)
Asst 0. 609 ™" 0.552" 0.851™" 0.876""
ss
(2.27) (2.12) (2.75) (2.91)
) -3.212° -3.250"
Asst
(-1.89) (-1.93)
-0. 057
Asst * Sub
(-0.83)
) 0.839"
Asst” * Sub
(1.92)
Constant -16.612""  -16.331"" 0. 447" -16.837""  -16.537"" -16.365"" —-15.435""
onstan
(-28.87) (-29.36) (9.32) (-29.23) (-29.62) (-29.68) (=26.15)
Observations 2931 2931 2931 2931 2931 2931 2931
R-squared 0.285
Pseudo R® 0. 107 0.111 0. 107 0.111 0.111 0.111
Log Pseudolikelihood — —12238. 157 -12190. 223 —12234.348 -12186.996 -12184.572 -12181.911
Industry FE YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES

e o#p<0.1, % p<0.05, sk p<0. 01 (RUBKER) , 55 BT JbrifiEs

3.4 FaEEMRIS A ESCHYRERL S B 8~ 10 B, XA RNER

(1) A TU/NA 1A 5 % 1 22 5 S 30 45
zs, ARWFFEAERT K& B L A i i i i 47 0 ik ik
P, KM/ 3k (OLS) SRR —milnl 4
DTSSR M, BRI, O T — L
PERE G B AR L M PR 0, AHIFTT AR 8 L M 4%
TR = L, KRR A O R R B AR A
RIS 3 40, 0 S I SR ARSI K I U [l U
RE AN, T SILIR T EIaSE R, 45

BT T R0 KO AR R — 3, B R AN AR
S AL EARGIHT K-, R L R e P&
[ R AR, % 1 AR, AR 11~ 13
WoR, 7R AR R, PRSI REA
WF 2 MR ol AR BT 38 A 25 e R
Hm A 2 $05 5k 0.060 (p<0.01) . 0.050 (p<
0.01)F10.100(p<0.01), SPLHHGEAY “ w5 —{K-

NN

BT OCHRE, A TTROE T 4 FE 0 B 24
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6 ISR FARADHT X R By “U” BUETTRON, &
—— Low Asst L S
5| | = Medium Asst B2 AT
—o— High 4sst (2) By OCEE AR T T b . A ST s
4t A EARCIH I, RAL & &R
E g SEADETRIG R R NI R T
3 FER A B ARBH S AR B (SRR R
: / — . 2020) 5y R G I RE R
KA [ E TPl 7R TRHE , OB s
1 e T FH AT 2 FH 2 R0 R 7= 1 LU A Sl 4%
ow Su igh Su PRI AR (JE R [36]
. ., . TR i (SRS AT, 2014) K6
B2 & MR AR ANl SR %[WQ#;%£ {jf $;jﬁWL )
£ RHEL SR IS (R L A2 A3
x5 REUEKIERLR(ER OLS)
. . TR SRR
o 3l A -
ik Hh =
Bkt
iR 8 iR 5 iR 9 FERL 10 PR 11 PRI 12 iR 13
InPat,,, Asst InPat,,, InPat,,, InPat,,, InPat,,, InPat,,,
Si 0.739 " -0. 008 """ 0.819 ™" 0.743 " 0.770" 0.731™" 0.706 "
ze
(29.37) (-3.31) (36.05) (29.45) (18.42) (17.06) (15.63)
n -0.017" 0. 000 -0.019 " -0.017"" -0.018™ -0.018"" -0. 009
e
& (-5.10) (0.43) (-5.61) (-5.13) (-2.72) (-3.33) (-1.58)
R 0.127 -0.059 """ 0.143 ™ 0.151™" 0.170™ 0. 408 ™" 0.520"
oe
(4.94) (-24.32) (4.99) (5.32) (4.84) (3.77) (2.73)
0 0.328 ™" -0.021"" 0.315™" 0.336"" 0. 490" 0.360 " 0. 147
wn
(6.29) (-4.24) (5.97) (6.47) (5.73) (3.99) (1.60)
Lo 0. 045 0.018 0. 038 0. 037 -0.314 0.625"" 0. 096
! (0.32) (1.25) (0.27) (0.27) (-1.28) (2.59) (0.40)
Sub 0.0715™" 0. 002 " 0. 0707 ™" 0. 060 “** 0. 050 ™" 0. 100 ***
Ul
(8.36) (2.82) (8.26) (4.72) (3.65) (5.42)
Asst 0.515™ 0.411° 3. 609 " -0.274 -0.939"
SS
(2.38) (1.94) (3.14) (-0.25) (-1.85)
Conpan THOTETT 04477 IS8T -15016077 <16.27077 ~14.61577 ~14.3587
onsian,
(-30.81) (9.32) (-32.50) (-30.53) (-19.43) (-16.51) (-16.06)
Observations 2931 2931 2931 2931 979 977 975
R-squared 0. 487 0.285 0.472 0. 487 0. 501 0. 505 0. 489
Industry FE YES YES YES YES YES YES YES
Year FE YES YES YES YES YES YES YES
e #p<0.1, % p<0.05, sk p<0. 01 (RUBIER) , 55 BT bR,

4 ZFitH5EW
TR TR R R T e AR AR BT A A
i 014 M B A B3R 5% 28 R i 2 4% 1) P A 2550 A

VRN, AHFFE A 2015 ~2020 4F [ 15 v ] i
b 724 BTN B R T RCECIE SR AT SEIERS 5, T
R, (1) WREANERH I A B A BE
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FRL 14 FEHD 15 R 16 B 17 P 18
Pats,,, Asst Pats,,, Pats,,, Pats,,
S; 0.764" -0.007 ™ 0.812"" 0.764"" 0.765""
ize
(33.10) (-2.39) (36.97) (33.44) (33.44)
A -0.018" 0. 000 -0.019™ -0.018" -0.017"™
e
& (~5.69) (0.43) (-5.88) (-5.67) (=5.49)
R 0.114" -0.061 " 0.136™" 0. 140" 0.172™"
oe
(3.99) (-22.80) (4.28) (4.55) (5.10)
0 0.175™ -0.029 " 0.171"" 0.192 ™ 0.200 ™"
wn
(2.83) (=5.07) (2.74) (3.14) (3.32)
Lo 0.363"" 0.047 " 0.390 " 0.345™ 0.372™
v
(2.33) (2.88) (2.39) (2.19) (2.41)
Sub 0. 0503 " 0.002 " 0. 0500 *** 0.038 "
U
(6.72) (1.94) (6.64) (3.72)
0.397" 0.372° 0. 620"
Asst
(1.85) (1.77) (2.60)
) -2.426™"
Asst
(-2.16)
-0. 040
Asst * Sub
(-0.72)
) 0.558"
Asst™ * Sub
(1.94)
-14.2717 0.476"" -14.704 -14.397"" -13.586""
Constant
(=30.71) (8.35) (-31.01) (-30.79) (-27.93)
Observations 2931 2931 2931 2931 2931
R-squared 0.275
Pseudo R? 0. 101 0. 100 0. 101 0. 102
Log Pseudolikelihood —14330. 454 —14357. 865 —14328. 051 —-14322. 578
Industry FE YES YES YES YES YES
Year FE YES YES YES YES YES

e o#p<0.1, % p<0.05, sk p<0. 01 (RUBKER) , 55 BT JbrifiEs
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Specific Investment and the Effect of R&D Subsidies

ae 1,2
Yao Hailin"

Chen Qikang'

Evidence From China’s High—end Manufacturing

Wang Wengiang'

(1. Business School, Central South University, Changsha 410083, China;
2. Center for Industrial Development Strategy Research, Central South University, Changsha 410083, China)

(Abstract]) Since entering the stage of high—quality development, the specific investment behavior of Chinese manufacturing

enterprises has become the focus of academic attention, and how specific investment affects the implementation effect of R&D subsi-

dy policy is worth further exploring. Based on the panel data of 724 listed companies in China’s high—end manufacturing industry

from 2015 to 2020, this study empirically tests the impact of specific investment on the implementation effect of R&D subsidy poli-

cies by using the negative binomial regression method with fixed effects. The results show that specific investment is an important

mediating channel for R&D subsidy to promote technological innovation, and plays a part of mediating effect in this process. Speci-

fic investment plays a nonlinear moderating effect on the relationship between R&D subsidy and technological innovation, and its

effect intensity is u—shaped. The research results can provide important reference for the optimization of R&D subsidy policies and

the improvement of relevant supporting policies.

(Key words) specific investment; R&D subsidy; technology innovation; high—end manufacturing; negative binomial re-

gression; “U” type evolution characteristics
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