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Abstract

Using panel data on A-share-listed “specialized, refined, distinctive, and innovative” enterprises
from 2013 to 2024, this study constructs a multi-period difference-in-differences model based on
the staggered entry of government guidance funds. The results show that guidance fund investment
significantly increases firms’ joint patent applications. Staggered DID estimation, matching, entropy
balancing, placebo tests, and other robustness checks generally support this conclusion. Mechanism
evidence indicates that fund investment promotes collaborative innovation by reducing infor-
mation asymmetry, alleviating financing constraints, and increasing R&D investment. Heterogene-
ity analysis further examines the boundary conditions of the policy effect across market competi-
tion and ownership.
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Table 2. Mechanism tests and heterogeneity analysis
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