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Variable Mean Max Min Median Std. Dev. obs
rd 18.120 6 22.232 1 3.036 4 18.099 9 1.385 8 1 680
subsidy 16.662 2 21.778 6 8.294 0 16.667 1 1.457 4 1 680
tax 17.109 0 22.162 2 11.378 4 17.088 9 1.334 8 1 680
age 8.407 7 26.000 0 0.000 0 6.000 0 6.378 7 1 630
size 21.989 1 27.146 4 19.541 0 21.905 6 1.137 0 1 680
state 0.321 4 1.000 0 0.000 0 0.000 0 0.467 2 1 680
lev 0.370 1 0.851 2 0.023 9 0.357 6 0.189 4 1 680
roa 0.090 7 0.478 9 -0.003 0 0.083 2 0.056 5 1 680
growth 0.259 3 7.786 8 -0.442 7 0.145 7 0.428 9 1 680
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x3 EETEMNEXRMERE
rd subsidy tax age size state lev roa growth
rd 1.000 0
subsidy  0.582 4% ** 1.000 0
tax 0.468 8" ** 0.5079" "~ 1.000 0
age 0.3119*** 03733"** 04144~ *" 1.000 0
size 0.5921*** 0.6700""" 0768 8" ** 0.5546""" 1.0000
state —0.2554*** -0.2793*** 0.2740"** 0.6046"** 04283"*" 1.000 0
lev 0.3366*" 03420**" 03679"** 04616""* 0.5893"** 04227**" 1.000 0
roa 0206 1°°* 0.1194"** 04633""" 0.042 4 0.083 9"~ -0.005 1 0.047 9 1.000 0
growth -0.050 6 -0.074 5" -0.006 4 -0.1655*"" -0.0348 -0.1794*** -0.0453 0.0842** 1.000 0
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it 1 Jife 2 i3

#5240 BERLAR b #6500 BT R #5240 BEHLL
subsidy 0.0545"*" 0.2310" "~ 0.0480" "~ 0.080 4™~ 0.043 6" 0.2333" "

(0.029 2) (0.024 7) (0.3920) (0.314 5) (0.033 8) (0.029 2)
tax 0.140 3" " 0.191 5" "~

(0.033 5) (0.029 5)
subsidy * size 0.0333"" 0.0526"""

(0.018 0) (0.014 2)
subsidy * state -0.100 8= * * -0.120 1 *
(0.056 9) (0.046 8)

age 0.1325"*" 0.0345" "~ 0.1509" "~ 0.048 2" "~ 0.1525* "~ 0.0489" " "

(0.014 5) (0.007 8) (0.013 8) (0.007 6) (0.0137) (0.007 6)
lev 13456 * 1.1200" "~ 1.3470" " " 1.1958* "~ 1.3327* "~ 1.2135* "

(0.278 0) (0.211 4) (0.279 8) (0.212 8) (0.279°5) (0.213 3)
roa 1.034 8" 0.776 7 224397 2468 7" 2.1914" " 238727

(0.594 2) (0.5387) (0.528 8) (0.483 2) (0.528 3) (0.483 6)
growth 0.014 3 0.029 2 0.054 0 0.085 4 0.043 6 0.068 4

(0.047 7) (0.047 8) (0.048 1) (0.048 2) (0.047 6) (0.048 0)
_cons 13.103 1~ 10.2123* "~ 26.8950" " 31.6378* "~ 153896 "~ 13.1156*  *

(0.6199) (0.508 1) (6.507 6) (5.220 8) (0.5279) (0.4659)
N 1 680 1 680 1 680 1 680 1 680 1 680
R? 0.183 8 0.144 0 0.175 2 0.130 0 0.175 1 0.128 3
F {H/Wald {f 50.221 9 483.44 47.379 9 447.69 47.324 1 438.87

Hausman £5 46

Prob>chi2=0.0000
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WL TR (1) ~ 5 RE(S) Al TG E ST LAl
BAADKP A S UK, T T R A Al
AR AP SUBTRE T BN T R Y TE 1% 1 B AR K
PR, BB Aol R&D £ AR ) B
R, 3 AT RESE H TS Al , BEAS I B g
R , BREAS 3 BT BT IR0 IE , ot AT BE 1K
THAIIAE AR A I e 300 H 5 T8 2% Aol B2 57K -
1, WEA B FH B B ZS , AT RE 2 U 1 %
MU AU R T AERRF A, BERE IR 5] — 4t
BT AW A 3l T 5 e
(D) Al 22 FBE T BIAG T R B 10% 1 B AR KK
N EAETTRE(2) MR (3) ARSI TR,
Al FIBE T Al R BAE 1% 1 EAR KT 2
&L UL SR LA R&D BEAEA B 4t X
P WA I H TR S A AR A Al RS ™
RUPECS P, Al & A BE 7 04 0 Ve A o 1)
A2, MAETTAR (4) FO7 A2 (S) RIS HITRAT R, fnlk
FFIRETT A P -5 05 R (1) AR TR, B W BUR B
FEANU AT LAGE AR BN, T3 50, Al i
TETLAN TR AP A i 25 AR

RS BUFEHERAMEXTET A R&D NS0T

Ffl Jtt 4 FES

[#] 7 T FfATLZ T [#5] 7 4N BE AL [#5] 7 4N BEALESNE
tax 0.140 3 ** 0.191 5"~ 0.1659" "~ 0.193 4" * 0.142 4%~ 0.260 6 * *

(0.033 5) (0.029 5) (0.361 6) (0.319 2) (0.038 7) (0.034 8)
subsidy 0.0545%"* 0.2310""*

(0.029 2) (0.024 7)
tax * size -0.000 7% " * 0.002 6" **

(0.016 3) (0.014 3)
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&FERS
JfE 1 i 4 FfES
[ 7 U LA N [ 7 U REAILAN [ 7 U REAILALN
tax * state -0.0233***  -0.0240*""
(0.058 7) (0.051 1)
age 0.1325%** 0.0345%** 0.141 2% ** 0.058 9" * 0.141 3"~ 0.058 4% **
(0.014 5) (0.007 8) (0.013 7) (0.008 4) (0.013 7) (0.008 4)
lev 1.345 6% % * 1.1200%** 1376 7% * 1330 6" * 13797 ** 1.3200" "~
(0.278 0) (0.211 4) (0.278 9) (0.2227) (0.277 8) (0.222 3)
roa 1.034 8" 0.776 7* 0.987 3* 0.3387* 1.006 0* 0.308 0
(0.594 2) (0.5387) (0.595 8) (0.548 5) (0.596 0) (0.547 2)
growth 0.014 3 0.029 2 0.008 4 0.012 7 0.010 1 0.009 3
(0.047 7) (0.047 8) (0.048 4) (0.048 1) (0.047 8) (0.047 6)
_cons 13.103 1% * 102123 ** 13.495 3* 13.786 6 * 13.887 5" * * 12.652 0% * *
(0.619 9) (0.508 1) (6.147 2) (5430 1) (0.605 1) (0.5519)
N 1 680 1 680 1 680 1 680 1 680 1 680
R2 0.183 8 0.144 0 0.181 7 0.159 6 0.181 8 0.158 9
F {f/Wald {§ 50.221 9 483.44 49.514 3 359.69 49.546 1 360.38
Hausman F 5 Prob>chi2=0.000 0
2 ST AR A ETLE R REOPHT 25 M B 6L 0 7 X i

B RS PTR L E RPN T ORTGE BUHB R IR Al A iR i o 3 Al o TR AT
s, Xl R&D A RIBOR FTREAAAE—E W22 BT, TR0 A RIEAT X L 7. 45 R I3 6
S, AN SCHERA E 2R 8] 72 S5 LR TR R AT AR AT Rk 7,

® 6 BUFEZAMEXHER.BiREK&EHIEEL R&D {AKZE

L 2 T3
HRE R 1o it 2B T 2 HrRER 1o i 2B A 1 1 HrRER el i B T 3
subsidy 0.0120*** 0.038 5" * 0.021 4% =~ 0.2380" " * 0.059 1*** 0.121 1°**
(0.069 2) (0.026 1) (1.198 7) (0.440 4) (0.075 3) (0.035 6)
tax 0.099 4% * * 0.249 7% *
(0.083 1) (0.033 1)
subsidy * size 0.001 5% ** 0.006 6* * *
(0.053 7) (0.020 1)
subsidy * state -0.2571***  -0.0672***
(0.168 6) (0.053 1)
age 0.1035** 0.1221%** 0.1169*** 0.1372%** 0.116 1%+ 0.1374%**
(0.029 0) (0.012 0) (0.026 9) (0.0132) (0.026 7) (0.013 1)
lev 1.261 9% * 1.0059 % * * 1.2143%* 114517 %% 1.036 6" * 1.166 0% * *
(0.634 7) (0.231 2) (0.665 9) (0.256 8) (0.640 9) (0.256 5)
roa 1.1189%** 0.046 0% * * 1.0248%** 1.8627%** 0.160 2% * * 1.9327%**
(1.3825) (0.509 2) (1.043 4) (0.492 7) (1.039 6) (0.491 7)
growth 0.043 6 0.027 8 0.074 1 0.1053"* 0.067 7 0.104 7% "
(0.177 0) (0.037 9) (0.176 3) (0.040 9) (0.174 6) (0.040 4)
_cons 15.157 4= * 11.688 1" ** 17.274 27 * 12.294 8" ** 16.006 3" * * 14.230 2 * *
(1.689 9) (0.565 0) (1.169 5) (7.270 8) (1.181 8) (0.574 4)
N 160 300 160 300 160 300
R> 0.240 7 0.612 1 0.231 7 0.518 2 0.246 1 0.521 3
F{f 6.444 2 61.534 5 6.133 5 41.949 2 6.6377 42.466 0
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On the Influence of Governmental Subsidies over
Emerging Enterprises’ R&D Input

WANG Huan-fang & LI Mi
(School of Business, Hunan University of Technology, Zhuzhou 412007, China)

Abstract: Results show that the government’s direct and indirect subsidies have played a significant role

in promoting R&D input in emerging enterprises, but the incentive effect of indirect subsidies is much

stronger. At the same time, the incentive effect of governmental subsidies is also various with the scale of en-

terprises and the nature of property rights. Therefore, we should establish a comprehensive and effective gov-

ernmental subsidy mechanism and a diversified mode of governmental subsidy at the governmental level,

strengthen the corporate governance structure at the enterprise level, and foster the internal capital supervision.

Key words: strategic emerging industries; governmental subsidies; R&D input
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