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Abstract

Innovation is the fundamental driving force of technology development and social progress. In the
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1980s, reform and opening up have just begun. The economic system and laws were imperfect.
The positive externalities of enterprise innovation could not be effectively compensated. The mar-
ket environment has greatly improved recently. Institutional and legal restrictions on enterprise
innovation are becoming smaller and smaller, culture begins to highlight. Clan is the dominant
sign of culture. This paper studies enterprise innovation from the clan insight. Due to the high de-
gree of trust within the clan, prominent people in the clan also naturally assumed the task of thriv-
ing and assisting the clan. These cultural traditions made the enterprises with strong clan atmos-
phere employ more clan members and support the clan’s public undertakings, thus reducing the
innovation investment and innovation efficiency of the enterprises. Our research is based on the
database of Chinese industrial enterprises. According to the data characteristics, this paper adopts
the tobit model and probit model. The regression results of the tobit model showed that for every
increase in the number of genealogies per 10 000 people, the innovation performance of the en-
terprises decreased by 0.00076. In addition, according to the property right character and indus-
try character of enterprises, the samples are divided and studied respectively. The results show
that clan only inhibits the innovation performance of private enterprises and non-high-tech en-
terprises. Strong clan areas and weak clan areas were divided according to the median of clan
strength, and the interaction item was made with the intensity of government subsidy. The results
show that the clan does not regulate the effect of subsidies. This paper provides a new interpreta-
tion of the differences in enterprise innovation performance from the perspective of clan culture,
and provides useful thinking on how to promote enterprise innovation and regional balanced de-
velopment in the new era. This paper emphasizes that marketization, legalization and standardi-
zation are the key for enterprises to become bigger and stronger.
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QBT RBHCR I 301, BRIk, RS RIS TR 2D, REREDT T
FEREEET BT R I TR 2, (BRI AR T WU KB 5E 3, LA B S0 G5 Gl 1 K 78k
7, ] 2R TN BT 20 C 2 IBWEes, IR R BT R R @i B, AR 2 (228 T A
WEFE AL QBT RIS, A LT SRS B REE . R M. Rl ik

REFFE L, FRAETEP L ECARANES T, BRJUETTE, HRE—-HELEES, iGN
A TP ENBOGR . 25 A EENEAN I B2 R EAREL. AT EE R R R, SRR
AT g, AR E A A, Bt AT R R, BT BRI, R S
O, MEFRAIE.

ST B FE R AL 59 R RS RSB 1 S A BT K GG . NRE TGS RN T2 5%
A2, SRR — R e g, 3G NSRRI SR 5478053, BEI BIE T avRiEsl. BLRIE
i BIEESE) TR DAL RHARI RS e SR, EHSCENBAE A, B, 55 HRETHES i
ZH KRB Re AR (Fukuyama, 1995) [1]. SSCETFROI, SRS S —ERy T RE S AR .
JUtH)E, EQIHN T Al Al E 50K R B E B AR, SRR S d MAR et 1 Ak BIHE ? AR,
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SR ANV B S 2 2 7 TR, £ B AEREANJ7 T A8 2 Bb (14 [R] I AA AR ARV AR s e, T A S R G
ANV AR — T . ASCAAH T 2SR R 2 B E R X 45 o SRR, A i Al
BIRERMAREZN, SR T2 RS, B, AR TOH . H—0mh T 4ERER
WRIES: ., AR A LA TSR S EGHN, BUECH = H TR WP, ASCAHSRIEC
PR as, A AHT T MG, SEURSS R SRR A SO BRI U, tobit ARSI IR &5 A4
BiRERAIN—A, S mMEESUR> 0.00076.

DA X g2 Al B E R 2R I LR K 2 A BRI A S . HIE. WS Em, etk alE
SR W SRR 2D, SRRV AT B s e 58 /D 32 B0, AR UL 5 TSR i b i )
Kt HEREREMERILIENES, RSk, %7 “SCHREM” MIKKITE, BIRRETESCE
T Ja BB R AN, R AR — RSO G R CR A G . EEE5(2019) [2] % FIH g 2K 2%
2016 = “T A" o, DURGREE AR T SR IRAE IR B 5 B, #L 21 U & 7 TH 1)
P, XA FSEE T AN BET KT o ARSCAS RN R AL R R S, A LA P A 2 1)
FRIRIE 72 B i B ML BT /KT, A SR A ) b A b B8t 128 BEL T F 3 7 O P (e s T DA B2, W
it E A Sk, HSZARBE, ARSCHRIREAR M AR L, A, fiaEpaigial, SSREAs
MR R AN R B B AT e AN R s o A BROTERAE T4 78 17 B G 0 SR AV B3 e ) 32 SR i s il
FIRT AT, A SCROBIE 70 n] 35 BhER AR S Ak . BUBTSRL,  47 K30 A & 3 S e A R A P o

2. XGRS IRR RN
2.1. XHkERR

1) A b AHr R R

MCEFF AR, TR E SR RIRE, (HIk TN LRI R SRR R ss 5N &, &
25 BT B 0 B R T . B AT KA S P I E B ), AR T A %
OB A R S o BRI A2 A (R B AR R A, R bk 2 0 T A BT R A8 — AN 22 50 T4
VAR Al EN R T WS E SR L P

—RREMZTR R : TR IRE S MRS 3E K, OG5 A5 e 0 AR S e gk . (R Fh
5K ZAE E A AV RN RS Al A AS ] (B M 4%, 2008 [3]: 48, 2017 [4]; AZZAEHL, 2005 [5]).
TR ZE RNV MR AR (2012) [616F 70 & B B ML S Jo P ot il BB A AN R B . A AN 36 1 (2014) [7194% 55K
BN AT R, WA TR AT AR 517 RS AR VS EC 7 RE( 2 68T

TRIGFEZFEE. BUEERFEE, HRE2015) [810FF K I T m RS ST ] Al
UHT. TKAEE(2015) [1HF 78 A I A B BIBURT BH A MU Hh /Nl FA NI A T8 S35 52, AR P LR
1] P 1 56 35 A2 F5E 2 S M) IBURT BB MUK SR 1) R o 0 444 55 (2018) [10]48 H £8 5 U AN 7 1 2 X6t £l A
TP AR B R R I N

B A & U B2 S5 T L IR 6 3, ORI 2 2 O SU R X A R IR R R A . AR
HEANZE 5 A(2019) [1115 2R L, 13 5 S04k 2 Bl it 2 A b AR R ph 28 . $ 5 A T8 A AN FAAR L FR ALK
6 25 = 4% ST B AL BT o BT SR RAR 5 (2019) [12) ) FHHRFEAE ) 4% R A 2 i (0% JR3 SIAIE YR Sl ¥ 2 S
A FIT ML BNHT . FLBUR MU TE I SO JE R R 1 X A B 2 28 X B3 U 28R « 346 (2017) [13]
WHAURILLLTT & 2 FEE R O 2 AR T RS B R A i B8

AN i BE A 2 AR ST AL BT SCRC 2R E T, (B Z I i, siosiex —4efE,
BV I
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2) SRR S R R

SRR HARRMGRANENFKE, ERERNSHE FTARH SRR, N ES, FZRh2&
TR T SOREIRS] L i B R IR RTTH R IR WIS R AR R R, ALK
NP RS R 2l P RESIET, AL T 3R B R RORIRE S B AL, A
XMW, SRFEMEENFEANIM S, MAERXTEEARI. BTG BREEIME N 22 R T
BT AR BRI 2 DR MRS R4, DBV RERIRII IR B SRR, A S HIEN A —
FEo IR, FEE SIRAVIZHT R, HALSDIREZWigsn, WA BB HabkE R AETER.
SRR BRIRIE 2 W H SR SRE 3 T IR AN UG 2% TR EE G 3, XS TT T Rk 18
BRT 1. WAMB BB 2RI 2, TP —Seo2 iR D LW FE S s (I /R BRANIE Z (R, 2012) [14]. X483
et VIORRIEE D RS ER . SRR NIE BRI AN TS, 8RS, MEREMLT. BUf. X
RAEREEIEEE S Al

Pk, L. BRAEREREEN, NS R, PO RIT, g, Hon e,
Vi Vo5 WL, ME. TAREAREIE. KR A, XM SRR A S —17
3, BEIGFRMAL KRRIRME, REFFEEE. ND AR BT S, EAEIET7 LA &
Hishth 5 2R, BIEPIEBUG R e s i A R B AT R AL P Rt Tk AT R 2 A (7 /R REAT
%I, 2012) [15]. e AT, RARCRUCEIIE K 1 B sR b ss f% )= .

IEEE P S ERIThRE, ¥5 2 955 (2014) [15]175 S A BRI N 2 A B Tl A5 B AT AL 2 AR RN AL
FURNA , fFAT FE RN ZE BB RIS K. Rooks (2012) [16]K BLK i [ 5 = 5 B (K E R B, /N
Al 5 22 SR B S BE AR & I 4 LRI AT TR BEA R SR T L 2 o B IR Ak S ok, BueeF
ARV (2012) [17187F 78 A BULAE T3 A AN BRI 3, Al C 28 AN 1 75 B FE SRR ER P H L, 31 A
ORAL T SRS E SR S, TGRS 2 R Aol iR R

SR, SRIRPT S B DR SR B AN BT AR S T A R, AR . At
A BT R TR PE, SRS T AT RN R TSR 1 AN A

2.2. BRI

ok, M E SRR BIEE L VEEREAEX AM AT R S R, AR s R R e, A
B LA — R, % X BT KPR BR T 7 Jer B % b DO R [ 1 S Ak 22 S
DA AN ETEE, SR N — P E T A% G S SOZ M 5 2 AR SO BL R A 5 T AR it

1) K@ SEETA

it b, SERREIMAL ST St N EGE FAE 2 e AR AR WL E KR, B sk TR
He Tl LRRRN Y, RORERE, SRt Lk, EREHFMAA R LER, 78751
HRT B 3 AHE LRI AE AR IR AL 2 055, W2 AL R e AR oA AL, 1% Re 2 LA
K BNRAIRIS/RESEZ R, 2012) [15]. BARLHRHET: T, #PREEFBEN, BREEFKRARE
BRI AR E B BRI AR T R R, DR R il 2 TR A A T R R AT S

Ui, A NERER 22 (2012) [18] G AR R E M 2 LA RICT “ERFER”, FIH
EBIMCE AR, 55, MG EEMh 2 “ZFKRT . WA CAESME & 00— B
UM R REIE AR T KN B IR A, Sa BN XS SR SO i Al S A )
TAEH R, ERF AEEEEZE0ET HE CRETMSEEIEIT. Alesina and Paola (2014) [19]iERH
A [ R EE S R GBS AT UM C . RBR25(2019) [20]18F 5% & W32 52 1 ST Ak v 1A 5 J A3 AT 0 141 45 T B 5
me, A SR R R AR CORRIRE MR T b, WA RS, REMEFRKASZR
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(SR BN R AT AR L B AT, BRI B BRAR (W R4S 2020) [21]. fH55— 05T, RAEAE 12 54EH)
SRR LA R R Al ATE R ) e B p I B R B A, AATREBGRT R, ARz
FEPE AR, T B2 R UG, XRHERITE ™ E 7, BE—. BKIL(2017) [22]MHt 78R B KR IR AT
FHHAWNE S EREEENCR.. SIEF RS S. B LUK P 5 T 52 15 i3 X Ak B 3R
ANt HETAE A0

2) SEIBAEAK

SRR A FL 2 U SRR AR AR B L T A, s B SO SRR A A5, AUFE TR .
S, SRR, H—BoRETRAME. 4. 5%, 55 e SR a M= Rl
B, E T SBBEIKAARFE @R ESEZR, 2012) [15]. BACLIR, XRHSEAGCHAE, SRRl
KLU RN AR R, T M BHZE(2018) [23] (T 71 2 BH S e i o i A 90 4 L S e gt 17
RIS NITGEARFE T o IX B0 T [ 5% A 1) I 2 0% R IIAIE], ik T A BRI R et K, AR
¥, Yang (2019) [24]tHKIRIEZ NS ALY it 5 @& AfFER U BICKR. FHSL B, Peng
(2004) [25]HF FLR BIAE SO TF VI, TEVEE MAMEE 4 . BURECNBIG BT, IERSEIERME SR T —
KHLRLE Aol G 52 MU IR F, (et 7 HOR K. i b il 5 3 5205 2 M — MR A LK Hisk
IR 4, JTREEASC. A HIE, 32K R[EEAN ML LEFEER, REF-FE (38, 2012) [19]. Al
KR AT LB A PR S5 R R R . IR R —R— IR TR R R, -7 T HER
71, ARUE T SRR AR EE o AH =2 132 b 243 5 AV SR I B FT N B2 42, BT DA NG — D7 T
B, SRS X AL R B BN Sk, A R

AR IR SR, AR SO H R L

F RIS B E RN BINE ., MR o) F 308, KRR F AT F kb RAZ 4k 4) 37
BANFA. FrAbahkit, RAERAHFoLaldH,

3. HiiE. TESEHEE
3.1 BUERBESHAERE

ARSI 32 B AR T [ A D E E, EE E AAE A S A Tl A AR L AR
Tolk A, i3 b5 90% LA I o LT 5 % 1) sl FE AT BRI & R 55 KUt 7 (8 1 AR ST AT 9 (e AR 2%,
2012) [26]. MEAMRATEAE 7T WA SFRE ) & X B RIS E 8 0E . N 7RSS X E A D& 54
W, WATBEEW T EPS iy [ X 4 5 Hi % .

% & F1] 2008 FELRLENLF “VUTIAL” A BURH T i AR s K, FLE A% (1w B b A s mT
REAEAE R it 4, BRI A S R 2008 AR LAHT A . A4S = ZAR S AT SRAG 1, AT TR 781X R
€N 2005~2007 4F. TR Z R A e — HIEE, TR FH B 2 X (8] 2004~2007 7ESCIEM T2
AT, FAMIZ2% 2B B A A AR . — R RIRR AT BEEE. T E A E SR AN
FET 0 DRI NN AR RN RHEAFF &S THEN A, G5 AT/ N FRsh %=
] 78 B P e, B RV IH/ANT AT IH s = 9B S i Aot [ A 285 SR (052, ) Bk D Ba e A 1A AR i
EHTE % 1%). FadATHARBRAL MBI L bxitk, BIERYERIE 500 /3 L&Al .

3.2. TEHAA

1) HAE
BTG H IR LA R PR A B NG = L B0 H BERE A DL Ak i B3 = R
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SN, WREARIILOIRT AR . BT Tl EdE PE (e bRt 2% K2 ks, ARSCR BT 5
1B o5 B B ) L A5 S iy B A R BB G008, AR 2 5 30 72 P ) — e AR B

2) HAR

SRR T+ DLEL (X)) R 7 N e vl R, e B PR AT R e A 1 £ i S e IR AR G AN 31
XS B 2O I R, MRS IR . IR AR (2019) [271F7 5, EAR Tl ALK 2 A TR,
TSR R SCAAE RN IR IR, AR R 3R T R AE AR At R Rk, HoR I SO 3 BAR AR A%
A, ARG BIAETR 5 8 o BT DO R e A A N, ARV S A AT R S SO R ED e
DR LH A R P S ST A 2 A B R S R B T Al f) o (E 2 R B 5K 2 B BRI R X R 1, A
ST B KA HARTE K X AR AT LLGIBR .
3) FEpEHIALE
NEVRIEAR & 2225 A ] T A L s 0 S Ak B 77 T 1 OGSOk, BRATTIE I T BL R LA
s AR R TR, O S BT IR R AR TR LI TR AR .
X PREE AR R FE 0 AT REAT AN A G5 R JRBOR,  IRIA SR 78 O e B8, N T 25
Pl M X 2605 R 2 Tt s i sz, FATEIN T Ak fr e 214 A\ ¥ GDP.

APV R R AS B INNAT MY R AR 473 ki 0L A5 o SR o il 47 Ml R B R

4) TR YES

AR R FA G L 1.

el

Table 1. Descriptive statistics of variables
= 1. TERERMST

Bl g N mean sd min p50 max
BB S B R 74,202 0.029 0.117 0.000 0.000 0.997
AHEH B rEERT0=1, ®MCN0 74202 0.109 0.311 0.000 0.000 1.000
SRR X B 5 NI S 74,202  3.118 8.641 0.000 0.075  49.983
Al AR HED 74202 711 11361  0.526 3197  115.260
H /S 74,202 0.187 0.344 0.000 0.000 1.079
Il e fE — A B 74,202  0.054 0.046 0.002 0.041 0.284
PR 5 A 74202 0022 0023 0002 0014 0191
NEEZE DA I A A 74,202  0.001 0.002 0.000 0.000 0.029
Ak AFE RS FEARPTEESES — TMHFEG 74,202 9.009 7.567 0.000 7.000  58.000
AP R AN A 74202  0.001 0.006 0.000 0.000 0.060
R AR FERHE A =1, A0 74202  0.070 0.255 0.000 0.000 1.000
X B3 X 5 A\HIGDP 74202 28.019 18932 2118  23.906 117.927

ER: © rARHHEENKCHEPALINT G, i, BAEREEMXB25KT; @ FRUE: 1FH
H it 5.

3.3. BRI
AR AT SC A EAR BANBR BT, A SRS U T S AR A
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innovation, , = o, +a,clan; +a,contrals; , +& 1)

o, innovation, , FoREE | AL t AERBIEIERR, clan, FoRE | MDETERLIX t AR SRIRERE,
contrals, , F R dilk. X AT AERHE R R & . AMERIIRAAT R T 22 S BURA ANT] Z08 1)—6
I3 FA BRI N, R BOE AR 0 R BEARMLAIAIHT I AU T — MEKIIESCE A,
HIEECF 0 BEIAH M4, RS LM AT BRI & T 2 i A A BT AR, 5 AT R X B2 Al i
SR TR (T B 25, 2018) [28]. HH T4l B 70% LA E#Z: 0, ANEEHUA L, BIA T — Bttt
SRR BN, AL EER A tobit AEAY R . THIAR 20 [ i 2008 R 2o M R AL 1 45 B8 A — 5
DR AT TR BEH LS tobit #E78, URELREIGthIELa T “p =07 RIJEMR . BRANERATE DUE 54 377 5
FEEAE R AR B, SR ITHAR probit BEALEAT [R5 .

4, SCIFEER

E B TASCR BRI FEA RS ARV SRR, AEHUEH] tobit BEAAN probit 44
RIBEAT IO B 1 SEHE B B0 E SR O AL BT 2 Ak, ASSOEM T =N FEARENE, 73 AR TR
xof il B PR 7 AU JFOMIAT M 5T S PRSI, DR SIS BEURT A I 235 4 308 1 1

4.1. EAERYILER

% 2 RAQ)MEERR RIS S . Hodr, 5517 e A B A AV A ST8o SRR L 1) 14
B, SRS, SRR 1% 2 EMAKCE Fov . BB T AR ZHFHEEE,
THEE R — RN S R AR R D, AL BT R D o AV RUBRN T7 3% 35 01 R BB R AR 5t
Rz e U B R, HUMAM AL R —E. HE)FIIMA T A 6 AT b [ 8w L& £ A\ GDP LATH Bk
B AT SR I R, SRR BT AR RS BN 1, G SR 0.00076 (X I
R SRR L P RN o ARSI L4518 —3L, Zhang (2020) [29] & I 5 Al A ARG, H
R TREMSW T H M A, (HZWBHAS T iR B K, B EUH BRI E, SRIRAVE RS .
R IE A 5%, FEEAAH I RBRIE . B AT GDP RELE R T EHL X BBk KRk, B SR Ao I .
(1)~(3)5113 1 tobit LAY [, (4)~(6)51)KFH probit BEAL[E] ), g Frw, [BlVA45 RAK IH B2

Table 2. Regression of clans and enterprise innovation benchmark

=2 FirS e e EREEm)T

tobit #557! probit %7
B Hr s REH A
A&
1) 2 (3) 4) 5) (6)
-0.0017""  -0.0022"" -0.0048™" -0.0082"" -0.0101™" -0.0165™"
ik
(0.00057) (0.00057) (0.00065) (0.00231) (0.00234) (0.00252)
0.0099™" 0.0137™ 0.0380™" 0.0502™"
ERE ]
(0.00068) (0.00071) (0.00296) (0.00296)
-0.0001™" -0.0001"" -0.0003™" -0.0004™"
B A IR I
(0.00001) (0.00001) (0.00004) (0.00004)
0.2452™ 0.2152" 1.0014™ 0.8882""
O A b
(0.01157) (0.01257) (0.04855) (0.05100)
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Continued
‘ 0.0916 -0.1486™ 0.6379™ -0.7546™
I 2 J
(0.06925) (0.07263) (0.29872) (0.30493)
) 0.8485"" 0.7054™" 2.8598"" 2.5658""
NI A
(0.16666) (0.17512) (0.71545) (0.72001)
19.0465™" 17.7792" 105.4517"" 101.4249
]
(2.12353) (2.15607) (10.16684) (9.95560)
-681.6390""  -612.9875" -3,846.7127"" —3,544.8940™"
T4 R R
(104.24029) (105.65064) (517.84187) (504.69311)
0.0046™" 0.0037" 0.0217™ 0.0164™
b AR
(0.00056) (0.00058) (0.00233) (0.00225)
0.0024™" 0.0089™
H ) GDP
(0.00033) (0.00131)
N -0.7333""  -0.8646 ~1.0894™" -3.1093™ -3.49217" ~4.3086""
g enl
(0.00863) (0.01254) (0.06669) (0.03183) (0.05002) (0.26495)
A YES YES YES YES YES YES
Tk NO NO YES NO NO YES
B NO NO YES NO NO YES
FEARE 74,202 74,202 74,202 74,202 74,202 74,022

R O #SNMEUERFER: @ 7. 7L TR EAE 1%, 5% 10%( E KT LRE, @ FRIE:
e A CIH5.

4.2. HEEAREYT

HI i 2R UESE 1 SR 5 BT Al BT (0 A, 26 8 281 S o P PO 5 T P Ml PR AU B AT
MRS A R, AR SRR X P R FEASE— 20 B SRR 5 L BB I R A

1) ZFBUER e

A AHATIR KBS, 5 ZREIIFTASI W, TR B2, SRR R A E ks 7
MERIRDTAESE Ko AR IR, SR S AR J5 A A Ml 2 M 22 Ji BE AT RE B2 B = ) 2 3 sfll . AL E Ak
EHZIMRF SRR, XA A PR SO, TR, EA A A BR B 2 1 S BUR
B, 32 4HR IR SIS, ST A B b, RSO S R X Al G (R i mT R B Aol
B A [FITT A FTIX 3 o A% S E Al = AP 5 K 7535 R AN T I AT I ) £k 2678, Peng (2004) [26]
W TR, — S LA A E PRI, RZ AN T 2 AT A AL, 45 H Ok
“OLHR” . A L B ITIRE MR S, HREMEZENASR, AR R DA K. HAl)
AR B AR (2018) [30] B8 T ™5 0 75 25 BT 4 A MV AR P BUE BT, A B AR o SISC B AR LR A1) KT 50% 1
B CPRIBEREOL” Oy ¢ B AR B B AR B, BCEANBER T NE . RN EA A N
RBEAH, Frg NEA k. IR FERE RIS E ]E k.

12 3 gy T A A AT RCE L FEAR DR ER, EA R, A probit AL A tobit Y,
SRR IR A ORI AT i R A O, T RO A AR AR B Al R MR 2 e B, SR SRR Aiolk B 4
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PEM EZAAE T RE kb MERE ML, EAREAMEZHNZEBAEEE, Kbt 7 EHA 4.
b I B AT REOR B R SRR BN, TR B SHE AL

Table 3. Subsample regression of state-owned enterprises and private enterprises

# 3. At fRERIVS AR

ESESEa4 g Al
tobit probit tobit probit
. B GRL REA A B S RBERHEH
ya \E
1) 2 (3) 4)
) ~0.0001 0.0021 -0.0046"" -0.0163""
SEIRE T
(0.00420) (0.04031) (0.00074) (0.00279)
0.0113™ 0.1123™ 0.0247™ 0.0538""
e ]
(0.00242) (0.03167) (0.00086) (0.00352)
-0.0001™" -0.0008™ -0.0001"" -0.0004™"
BRI IR TR
(0.00002) (0.00031) (0.00001) (0.00005)
0.3170" 5.9699" 0.2430™" 0.9881""
H O &L
(0.16490) (1.90749) (0.01487) (0.05948)
o 0.4322 1.7265 -0.1704" -0.8575"
FE e ) T
(0.34577) (4.10128) (0.08935) (0.36488)
) -0.2508 13.8921 0.9697"" 3.3143™
N HEAR
(0.73650) (8.39881) (0.20892) (0.84482)
10.5139 188.8541" 18.0590™" 101.11777
JE
(8.65710) (106.42630) (2.51729) (11.31087)
—665.4470 -11091.4193" -588.1960"" —3345.2352""
T B IR
(428.48697) (5714.15851) (123.12750) (572.56269)
0.0032™ 0.0445™ 0.0041™" 0.0172"
S| ARt
(0.00151) (0.01790) (0.00065) (0.00250)
-0.0026 -0.0210 0.0028™" 0.0108™
B\ GDP
(0.00210) (0.02176) (0.00038) (0.00145)
-0.5715™" -6.0918™" -1.1041"" —4.2996™"
T
(0.14514) (1.48865) (0.09477) (0.37494)
Ay YES YES YES YES
1Tk YES YES YES YES
B4 YES YES YES YES
FEAE 958 774 53,741 53,453
R © FSAMEBERARIER: @ ™. 7. T IRTRAAELE 1%, 5% 10%[ S E KT ERE, @ £RIE:
e A a5
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2) ETHETILIT e

BB A 5, RS L EESRE K AR E R KR, B A S AW HEAT B8 . MR A
AR F A% B3 TAFAE —SE OBORTTRE,  BIAE D 32 o) ST Em R, B2 Bl ook, Wl DU ix
SRR IHANL ol AN R Al A% o 53— T, AT, SR i b 35 B 32 AR v A2 [ R 9%
RIPAAA P RLEETTI TS T R il B O B R 2R B R R SRR AR A K, BRI A
b A2 SRR BRI AR /N o S BL i, BATTIOR SR IO A RS b 0 il G i 5 B M 5

DNUESEVA B2t s AR SO B X g SR b (il 301k ) 733 SCPF2 AT M DU A7 RS 55 v R Al
17 4 W, tobit B E A, SRk EARKT PR AV A TfE T, B AS AR RS B Alk (Y S 308 BE K
W2 . probit AR R A S5 R B IR, RAAIERANL R R AN B 3% . X — 45 R 5 UL EA T &,
YL IR S 2 A 1 AR R R Al 1 BB S

Table 4. Sub-sample regression of high-tech enterprises and non-high-tech enterprises

4. BRI SIEERR R S HEARE YT

JEm R Ak Rk Al
tobit probit tobit probit
. B GRRL REERH T H BB SR RBE R HEH
ya \E
(1) ()] (3 4
‘ ~0.0048™" -0.0166™" ~0.0036" -0.0127
SEIR R R
(0.00070) (0.00269) (0.00183) (0.00804)
0.0135™ 0.0483™" 0.0147™ 0.0720™
B
(0.00074) (0.00306) (0.00233) (0.01151)
-0.0001"" -0.0003™" -0.0001"" -0.0006""
BRI IR TR
(0.00001) (0.00004) (0.00003) (0.00014)
0.2141™ 0.8696™" 0.2370™ 117317
H O &L
(0.01322) (0.05316) (0.04097) (0.19100)
\ -0.1587" -0.83317" 0.0374 0.3857
)3 2R i J T
(0.07628) (0.31701) (0.23952) (1.16644)
) 0.7267"" 271277 0.5595 0.9155
NBJHEAR
(0.18548) (0.75342) (0.53180) (2.59180)
18.3238™" 102.1070" 13.4850™ 98.6617""
|
(2.30788) (10.51696) (5.95869) (32.65025)
-627.4188™" —3488.7049™" -502.2138" —4346.8490™"
J A5 R R
(113.46995) (535.33131) (282.86111) (1608.42474)
0.0037™ 0.0164™" 0.0038" 0.0154"
BTSN
(0.00060) (0.00235) (0.00196) (0.00881)
0.0024™" 0.0089™" 0.0025™ 0.0098"
EL A\ GDP
(0.00034) (0.00135) (0.00123) (0.00564)
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-1.0950™" -4.3158™" -0.9514™" -4.0154™"
R
(0.07023) (0.27876) (0.21058) (0.92784)
Ay YES YES YES YES
ATk YES YES YES YES
“Bh YES YES YES YES
FEA R 69,019 68,851 5183 5145
g;&g @® iﬁ;ﬂﬁ@iﬁﬂzﬁ%ﬁ/ﬁiﬁ; @ LN T BIERRBRLE 1%, 5%A1 10%1 B EMAKT EREE, © KKIE:
[EA7 R A8

4.3. FiEFEEdFORTRN: ETBRHEESH

QUBTETIR T R, RIBOAK &, R BCR A RSN, ULERRSSBEIHAL. FILBUFE
SIEFERT A AT AN L BEFLGHT . PPASBURF AN Sk G5FT 2 T 7O DU BUHRIE . RIS AL i
Yy5E SR LA SR T BUMAME RO . O T BTSSR IO T BURF AN BOR BT 54 T, JRATTH2 [ S e i i v
RO RE AR 53 R R X G 35 R X o FRATT LAY AR R MU USON P8 B A0 E S R i B PR B, JAE [l )
ARG 58 5 R OISR IRIX S B, 35 5 (RIS REEW], AN SR R BRIk, HAEK
HIUNRABOFA R, S BUR MU O AR R TR -

Table 5. Clan heterogeneity of subsidy intensity

5. #MEIBERRIRF R

tobit probit
B G RBERHTEH
AF
@ )
‘ -0.0421"" -0.2026""
PSR RIX
(0.01309) (0.04815)
‘ 3.88917 21.05707
I 5 P
(0.97374) (4.10474)
o 0.1489 —2.9957
R SRR R MU 5
(1.37126) (5.79196)
0.0148™ 0.0509""
B EEI
(0.00103) (0.00416)
-0.0001"" -0.0004™"
YR IR TN
(0.00001) (0.00005)
0.2365"" 1.2180"
O R
(0.01668) (0.06708)
‘ -0.3563™" ~0.4685
T3 2R i J5 T
(0.10261) (0.40905)
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) 1.0599™" 5.1492""
N A
(0.24708) (0.99406)
18.5064™" 105.0431"
=i
(2.80201) (12.51693)
-612.8756"" ~3693.4194™"
R IR
(136.68626) (629.75154)
0.0041" 0.01617"
oA
(0.00079) (0.00300)
0.0019™ 0.0049™
EL N\ GDP
(0.00044) (0.00141)
-1.1363™" —4.4710™"
WA
(0.11120) (0.20517)
A YES YES
1Tk YES YES
By YES YES
FEAE 42,726 42,726
TR O FSAMEBERARIER: @ ™. 7 T IRTRAAELE 1%, 5% 10%[ S E KT ERE, @ £RIE:
fE# B8 et

5. RGRSEN

QR RikiD 2 8, R EFXEGRFEIKIsI 7). RT3 EE5 7 QU E 2 L, KA
T 37 B L IS TRV, AEBGIR £t A IR AR B AN S8 B 0391, AR T3] 2 08 1 O B AP e ) Al AT
PR T R, et T AT kR . (B IR B HT e R, Al I 3 R A B A R . O
BRSCAAE A AR IR T, AR Sk et R b BBAR 2 3 — e oh iy, (HEARATFREIR, ELFZEHE
MRS R, HERZRNATER, BREA. g, SAOHEEEEsEREeE . Sl b f i
SRIE XSS FIRAMEARTE BAEARI R s R AR I BEE @I 72 38 (05 %, WAL B R ™ 4 1
BT ASCHE T o [ M A Ib et e, SR tobit AR BEAT 1. SRR, SRIRFEAR T 4l i) 6185t
Mo BARTIE, B0 AA RS SEE N 1, SIS0 0.00076. 9 VIR TURIRI R FIER MW, 4
SCRRAE 7 B AT ML A5 70 BEAS B o 45 AR W R oS [ AT Al BEA S, et BRE ik BT 180 11
ROBE; AR R AL 32 SR AN SR . FEBIE TE SR B BURF AN RCR B TR T | o, 3R RIS
RN 58 P PR S LI AR AN 2, U T BURF AU S8 R ANT A SR RS o

ARSI BRI T B G SRR R TT . B TT I 40 A2k, IRE LU AT 40% 594 2 B,
DUHR T 50% L L HIBIIL, TFRE T 60% LA_E [ E B Be R A A B 5t 4 T 70% UL A RET R
flk, fEUT 80% LA LA, TRAN T 90% LA EIH A o X RS RE Ak B R AET I
A, T ERE ARG 2R RS R “QUFR S 370, AAZH—%IR” , i, Z AR
B AEAEH ST E IR, HAIHTRE S AN AR TS B RI3R T SRR CUREIR IS 1 Aolk 4 e
YEOE SR B LR il A 2 R
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AETFTRBSHSRATFRE IBR T« SEBL AT RRSE A 2 — A BRI, X R AR A% SR RIA BERE B .
ASEOURE TR B E2 4, . R R E R EWNE RN T 10, R RIRAIF B Rk
JA A AR AR AT R AL SR B AR 22 ARG TORAMERIHI 2 H o SR RE S A MV 320 K oK, Al
RIS Z A BRBE ) 2 (BB 7P JEAETT a6 T s, AEBEAR 00, A0 SRR TH LA AT T 184 B 228 ) A L
A, ARHLEXS b AR SIS . i, X R AR B @ MR R Ak, EEEE B A AL
HEER, BIGERMAE B IR, SMENERRAR S, EHEe, MHESMEEEM
BCERIAGUE BRG] 51 BERIR I BT, RN RN, BN 2 A B IR OB Ul
Ao SEILAML RS, 53— J7 T, R AR T, R AR B Ak LI B AT TR A5 FE 5
BENA o BB SLBARME B AL AL M 2 oAb . I BB & 50040, DAL A AU 32201k T2k
AN GL, ARSI SV IE, BORAE AR . WAL TS p el s, R TS T EAT IR
Jih, KR TA S AR MG E, Bk i TSR .
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