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Abstract

In the global digital wave, big data has become a powerful tool for businesses to gain a competitive
edge. Patient capital, a key support for the development of big data and the innovation ecosystem,
promotes corporate innovation, sustainable development, and high-quality economic growth. Using
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the establishment of government-guided funds as a natural experiment and based on Chinese A-share
listed company panel data from 2010 to 2023, this paper applies difference-in-differences and moder-
ation effect models and finds that: patient capital significantly boosts corporate innovation, with big
data applications playing a positive moderating role in the positive impact of patient capital on corpo-
rate innovation. Further heterogeneous analyses reveal that the moderating effect of big data applica-
tions is more significant in SOEs, high-tech firms, non-manufacturing enterprises, and technology- and
capital-intensive companies. This paper provides informative and guiding suggestions for further pro-
moting the optimization and improvement of government-guided fund policies and facilitating the cul-
tivation and growth of patient capital.
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Table 2. Descriptive statistics of main variables
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Table 3. Regression results of patient capital on corporate innovation
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AR o = e 2=
B = = = =
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Table 4. Regression results of the moderating effect of corporate big data applications
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Figure 1. Parallel trend test results
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Figure 2. Placebo test results
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AV BHT TG B B2 RN 5 Bras, — B BIBlA 5 i B RUn R 56 35 S ke 1 B AR B A 0
TR BT RS 5 FE R A7 R — S E SR, WESIBUN 51 S5 S b G e HEE AR A2
WAEMETI, 4 BARENE.

DOI: 10.12677/ecl.2025.1462100 3172 TR 4TS


https://doi.org/10.12677/ecl.2025.1462100

FaE %

Table 5. Regression results of instrumental variable method

F 5. TRATEXRMEIELER

(D 2 3) 4) Q)
DID EI DI EI DI
N 0.006™*
H. A fh T LA
BT KILE TR (3.84)
N S e 0.000**
SR AT I e (4%
11.263*** 25.187"
DID1 (3.18) (3.42)
10.169*** 56.829"
DID2 (3.62) 4.41)
AR & & & = &
g el = = J 5 = 5
ATk = = = = =
i Tl 2 £ 2 B 2 B
Anderson. canon. corr. LM 14.744™ 14.744™ 20.104™* 20.104™
14.746™ 14.746" 20.113*** 20.113***
Cragg-Donald Wald F (16.38) (16.38) (16.38) (16.38)
PUNIIEIERA 21,421 21,421 21,421 19,334 19,334

(=) A REHE S A A T R R A

1) EHp A

T oL 58 A 6T AN 8137 B R 0 F] e 2 RUAREAR AN R A7 AE 22 5, IRLMAS ST I B MR AL AT A
fEVER T . 5 2T ISR 271 B0RTFE, F R — AL F il L R AR 51 8 S T8N 11 B 2R ok &
AL EIE, FFEBEEATEE. A 6 BT, B B R AL B R SRS R IE e MR, R R L
HE 1%KF LR2%, WHRgieiadt.

Table 6. Robustness tests

= 6. RREMRE

FEHR R R RYER £ AR V] A 1) R
AE ) 2 3 “ (%)
LnCit A G EREIET AL FIH
0.346™ 0.300*** 0.629*** 0.261*** 0.212*
PIb > Bigdata (2.940) (4.025) (5.057) (2.589) (2.353)
P AL & & & & v 3
W H & & & 3 3
17k i i i i £kl il
I [F) ] 5 il il il | il
Observations 18,245 21,420 21,420 21,194 21,194
R-squared 0.483 0.295 0.525 0.512 0.847
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FEESCHRE GRS 15 5 N0 2 T B A PR 3 o e T R AH [ ORISR 55, HL R B B Al 8 it 2 AT A 45 3
WHEL B RE, BB a AR R R SBUF A 30 S B EE, AR AR 2R A IR A
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Table 7. Heterogeneity by corporate ownership
7. AR AR SRR

RO FIH B HT
e 9] (2) (3) “4)
1 JEE 1 BT A A
0.377" 0.091 0.891" 0.077
PID > Bigdata (4.695) (0.666) (7.666) (0.475)
5 i) A b = = 2=
ik el & = = &
ATk [ 2 il il il il
Ik ] [ 5 et il il £t
Observations 10,052 10,946 10,052 10,946
R-squared 0.376 0.236 0.603 0.465
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AR FE A b IR HHe IS P R 8 5 288082 5 DA Al AR s 22 S T S T 2 R S o v, A SORs AR 23
N R AN A R A, BT B 8 AL, Al R B A RS e R Al
B3, MXEHERRH LA RA B FTREIRBIE T, MRl A 5 56 4 (3Rt 50t A 58
RN S RE 2 Ak KB B BT 7 A BOR S, RS 78 20 A AR Bt (et Ak BT o Tk
BHE AN SZ IR T BRI R 5 CUFT RS AL, wE DU e L S 43 U8 1 BT
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Table 8. Heterogeneity by corporate technological attributes
= 8. AR MRS Rt

R G FIH B
Gl 6] (@) 3) “
I RHL AEmRHL R e RHL
0330 ~0.023 0.609""* ~0.039
DID x Bigdata
(3.941) (-0.105) (6.243) (-0.119)
A & 2 7 o o
e & o s &
A7 b i s 2 2 kil il
I 18] [ 72 il il 75 il 75 il
Observations 8368 13,052 8368 13,052
R-squared 0.270 0.304 0.500 0.504

5.3. TR RERY

5 RE B P AEAN [RAT b (0 Ao lb AT R Bt 1 PR R S B AT NP B A A J KT e i, PRIE, A SOREREAS 73
JytilidE VARG AL A, EEHEAT DA, ISR WA 9. SR ER, X ARHLE LAV, K
38 L FH TR RO AR S 2, S Al M A AN 2 o RTRER SR AR T, ARfLE Al 3l H U B s
BONE, A HESRBUE B R SENLH RE, A AT A RS A R IR A QB is sh 2t A i i
AN R A A i A 2 AE R, LR L 2t SR O ROR R, i HE RS AR
SR EERE .

Table 9. Heterogeneity by industry characteristics
9. TUAF RIS R

HRAQH FIHI A EH
Bk 1) (@) 3) (C))
izl Azl izl Al
0.110 0.392"" 0.248 0.897"
DID x Bigdata
(0.915) (3.854) (1.209) (6.573)
P AL & & P & v
R & o o &
17l Ecckinl 2 il 25 il 25 il
I 1) ] i £kl ekl £kl
Observations 12,976 8444 12,976 8444
R-squared 0.255 0.277 0.478 0.472
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54. EIERERENR R

25 R8BI R K Hh 1N P FO R 55 RN AE AN 7] 3K 85 4R P B Al B BT BOR BT REAEAE R B, ik, AL
BREA S NEARE R AN . BEAB R AN A 57 B B8 LR A, [BIHZR LR 100 K8 N I 19
BONAE BRI AH A AN R 2, X 57 s s e R b AN 2 . mTREI R R AE T 55 3l i SR A A
A E B AP BRI AR, BRI BUHAT AR, KRR AR AR 2 A IR TSR B AT M AE BT 1%
NS E R ERCE B RA B0, SO AR RS A 9% eS8 AR R SR ACIB AR, e 2
TR b 53R A KB X A B R RE A A

Table 10. Heterogeneity by corporate factor intensity
=10, RUBREEENFRE

R ABH FIH A B
Gl )] () 3) “) (5) (6)
HORBEM  BEABER IiEhEER HREER BARER  JiahEmeER
0.297" 0.397" -0.275 0.358"" 0.986"" 0.725
PID Bigdata (2.878) (3.540) (-0.596) (3.255) (4.893) (1.057)
A= & 2 2 2 2 &
A & = b b b P
7ML fE Eicuil 21 i Eicuil 17Nk i i
I 18] [ 2 251 2 i 251 I 1] ] i
Observations 8368 8599 4220 8368 8599 4220
R-squared 0.261 0.259 0.265 0.486 0.438 0.471

6. ARG SBEREIN
6.1. &g
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6.2. Eil
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S BTSRRI DO R AR EOR, SRR AL B R R AR T TR o A TR Al
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