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BB BURAFAE — € MV BRBE o 1 5502 L M i 2L
SRHE R, AN R B — S i R AT AT 38 X i
BT SR ARAL o K, A el TR AL
(25 58 AN EEXTHRTE = g LR, 9t B B Rk E %
AR AP 7 TR 55 A A A5 il A % ) IR R AR T A
oo PRI FRATTRE BT ™ it ™ (A A B St 4 BT
R, BRI EE 7 2R S Al 51 TR
[ He ], X —F8 bR S BB R A 2 5 S5
BB B 4 1T 1) S Bt Al ) BT | B 328 5 AR S
AT IR, BRI AR i SCRRANER 1 R
3 KIEZERS
3.1 BIFFR&D#MEHELFE2010—2013 HUEETEHEZR 1T
e 2 FRBARKEALE 2010—2013 [X 8] (i 54 %
MERFE R P 7E -1 B 20 32 B B 0 SOk
(14 A T E ¢ B 220 52 310 ORIV BRI 1 HE R
0.239, M7 -1 W] 2] 52 3] BUR W0 BN W 5] i 7 ¢
Z0 %2 B BUR WE BRI 9 ME 26k 0.765 , AR 2R AH 22

F1 TEENER
A i AR S TRk

A5 i R R&D R subsidy FEAE Bt

[ A B R&D subsidy(t-1) HE DS
MG (¢-1)

i AR Al A size In( 5 T RE+1)
A NHT AR HE
ARl RHIE industry RIS
Y- INGS R&DE In(FF&R A Gi+1)
WFE L R&DC AL HA W & N4
A H R&DP &I H AL
WFERAN L R&D/emp B107-2 R g Al Bh4E 46 2% S /51 T8
S TERH Y park HEAE i, 1R Al Al FIERHL I N, 0 2R Al A& AT R ]
H A export Al H A AT 4
o debt Al R Al S 5 HAE

sERASE PRI R&DI B107-2 R i) dl Bk 28 2% 3 /Al s A
& IRD B107-2 3R I g il N SR 28 9% 30/ 61 T84
TR AR science B107-2 il 5 2: WA R AR 9% =2 /53 TR
TN E1E market B107-2 FH gl 5 HAb AL 9 5 78 9% F 52 /63 T80
53K transfer B107-2 FH I3 E N H AR G S 51 EE MR 2 FH S 22 R B T AR
B S e performance Al AT S (R B T
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Fz2 2010—2013 FHI BB EEREFE

t

t-1

YES NO
YES 0.765 0.235
NO 0.239 0.761

322 AE -1 I 20 45 52 BUR W BRI 19 4>
b [ A 7 1 of 220 At AN 5 4 52 TERRT T8 R O ) EE 46
Ik 0761, H % A 2 A 530 0.765,0.761
F-H1E 4 0.763 , F WU R&D #MIEFE T — WA
S M R MR R 76.3% , BE AR ELA W e 1 R 1
3.2 Probit @ JFZE R H7

& 3 /&K Probit A A 25 5 . il 3.1 5%
T HE 3R 4 [ M) 00, BB JRF R&D M 2 Fic 77 8 Al ™
RN , Ry i — 2L R 507 A A G 43 TE R Pk R0 1
J5 AL, SR ] Probit [ul IS ALY, i A W] R 1) 52 Ml A% t

HEAT 30T o FLr AR 1 SRy FEUEA R i AT Aol it
FEARAF R 17 L LA B F A Aol R il A8 et AN 2~
A S 7 FH AR 1) S5 Atk S T A SR AE Ak B
BRI A R B Z A A, AR R R 1 g
Mgk 2 AT AR XT3 Ml B R R RO 7 1% 1) 8
KV Egeihaf 3, Hsgm ok ik ), 28 Al &
BRAT I 2 A oMl T R R AR R U ) R e R R
i\ FABEXT Al VR AR BRI 7 1% 1 58 257K 7 I
et W, o e ], R W RA TH4 5) 3k
AN X 5 Z AT BE TS 4518 — 8, B UURTE
10% 1 i 27K B ge 27 i 2 g ok 1, 3= B
JiF R&D Ik B A o) IR 70t 1) £ ollr o B 2 ) A
RS 5 R BoR B R N BB TE 5% % K |
ettt 2 W O A EEE 1% K7 1 2 E A

%3 Probit [ 3R 47

- RO (1) R (2) TR (3) R (4) iR (5)
AR
subsidy subsidy subsidy subsidy subsidy
subsidy (t-1) 1.302" 1.287" 1.238™ 1.237" 1.226™
(0.0718) (0.0721) (0.0733) (0.0733) (0.0736)
size (t-1) 0.133™ 0.0595 0.0123 0.0105 0.0433
(0.0402) (0.0501) (0.0519) (0.0522) (0.0534)
NHT (t-1) 0.0537 0.0648 0.0711 0.0660 0.0402
(0.267) (0.266 ) (0.267) (0.268) (0.268)
park (t-1) 0.151 0.170° 0.174' 0.175" 0.179°
(0.0979) (0.0985) (0.0986) (0.0988) (0.0991)
export (t-1) -0.0156 -0.0146 -0.0138 -0.0136 -0.0128
(0.00953) (0.00954 ) (0.00957) (0.00962) (0.00965)
debt (t-1) -0.316" -0.292° -0.228 -0.227 -0.236
(0.162) (0.162) (0.164) (0.164) (0.164)
R&DE (1) 0.0879" 0.0832" 0.0809" 0.0746"
(0.0355) (0.0356) (0.0364) (0.0364)
R&DC (t-1) 0.329" 0.328™ 0.307"
(0.0894 ) (0.0895) (0.0897)
R&D P (1) 0.0163 -0.00378
(0.0557) (0.0563)
R&D/emp (t-1) 0.00341"™
(0.00114)
industry Y Y Y Y Y
Constant -1.429™ -1.362™ -1.186™ 1,192 -1.388™
(0.341) (0.342) (0.346) (0.347) (0.353)
Pseudo R* 0.1987 0.2017 0.2085 0.2085 0.2134
Observations 1491 1491 1491 1491 1491

Sy« 9 e
E skkok N kK

CHET B R 1%.5% 10% 2 E K FTRE, TR
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5o NIIHE RS2 7R 1% K F 1 35 5 M 56, 4l
FRHE PRI 2 00 % i ol R A5 A G 22 50 1 g 5, {H
N L R WU IR A3 B AT A AN 2% R
Aol sk 2 AR AT I AN T S5 25 A 2 P A R )2
T A BT RE ) 2 A R R
4 H—HI BT R&D #MIG 43 B “ b1 Xt
1Ml B F I 20

BT BRIy BT 85 RO BUMN R&D A0 I Al
M7 RONE 1 PN T 5 ) B3 OR AUAN R 3 T e kA
AN Y 7R R O 2 ) T S ARR SR i i
e o MEXFEAY 2 BCALE R 275 58 B T BUN R&D #b
Wi () 32, 2 5 o £l B B R B s i, S
BT UM R&D A0 K550 07 14 45 3k ok o A adE—
LT
4.1 HIRMEGIT

FRAE 34 43 A7 AT, BUR R&D M K47 2%
IO 14 5% ] R 2R 22 U5 T G AR R AL B, AT 9 3L
R BE AR 2 1 BRSO R&D MG 14 4 5 Hr e v 36
AHIBURF R&D A 14 £l 76 A [ 2 T 9 R AIE v A7 7
BEMES, Kb R4 WREARMIGA ST T,
A LB B AR AR L AT BUR R&D MU ) 4 Mk 7E il

PR B BRI RN BT BIE A L T I
FRL B N B0 58 4 2 3% RA W 36 1 22 S PR
Wi, NG SR AR R o SCEER ] PSM J7 i 4% 1l 22
SEPER AR I BURF R&D MUKl 200 1Y 52
4.2 BT 5EU F 5 AT BUAF R&D &0 UG #1473
il B F7 B 20

5 1 PR R 2R AR AT BUT R&D I B £l
FEVCIE 2 Jm B A8 8- 3% o mT LU 2 BR 1 Ak M
PRI 75 7E Bk bel 2 A8 5 22 A, G Al A A X
MR ZH M A B 2H 2 TR R A B R Y D 22
(1% .25 7K F 1), I H Ak AR 2 15 76 Rk el
P A7 A DR S 2 B O 22 /0 T 10% , R WA SC
(1 DT WE 25 SR 5 o AR, A VA R D T DE Bl 45 21
HERBR T 4 R o 42 1) 728 4 Xk Aol B BT A9 5 0
Ak B2 RS B A A Al BT 1A 22 50 (ATT {6 W
J2 PR O R JRF R&D AU 4 500 14 5 W, i AR HG
AR .

AR SCHE T A ML BT 5 AL A 20 A BURT R&D A I
RS E BT R . K 6 I T PSM U5 ik
(1 3 b DT ECAIL il 75 HH SSORF A Ut At ™ 2880 1 % il
BB R R0 o S5 AT DL, MBI A o SR, oK

R4 HREREIT ST

- A i 4 S
SFHI{E Ji % SFHI{E T SFHIH Ji 2
size 5.608 1.032 5.445 0.998 5.763" 1.040
NHT 0.980 0.140 0.975 0.155 0.984 0.124
export 5.049 4.449 5.139 4.425 4.962 4.473
debt 0.503 0.228 0.515 0.246 0.492" 0.209
park 0.155 0.362 0.138 0.011 0.171" 0.011
R&DE 3.559 1.369 3.310 1.412 3.796™ 1.284
R&DC 0.287 0.464 0.155 0.362 0412 0.514
R&D P 1.746 0.710 1.649 0.728 1.839™ 0.681
R&D/emp 36.210 37.779 32.704 1.102 39.550™ 1.268
R&DI 0.067 0.087 0.065 0.003 0.068 0.002
IRD 35.225 37.335 32.124 34.272 38.180™ 39.828
transfer 0.620 8.6014 0.153 1.082 1.066™ 11.977
science 0.442 1.442 0.291 1.160 0.586™" 1.654
market 0.967 3.982 0.580 2.153 1.336™ 5.126
performance 388.895 551.614 357.288 589.973 419.015 510.869
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x5 HEZERZER

At %ﬁj{ﬁ P
b PREH FEileH
size u 5.763 5.445 0.000
M 5.763 5.684 0.074
NHT U 0.984 0.975 0.152
M 0.984 0.991 0.159
export U 4.962 5.139 0.375
M 4.962 4.480 0.015
park U 0.171 0.138 0.043
M 0.171 0.188 0.299
debt 6] 0.492 0.515 0.022
M 0.492 0.485 0.511
R&DE u 3.796 3.310 0.000
M 3.796 3.730 0.226
R&DP U 1.839 1.649 0.000
M 1.839 1.857 0.551
R&DC u 0.412 0.155 0.000
M 0.412 0.392 0.377

JH 5 408 30 VT I 149 77 3, SRR A 114 R A1 250 g X
Al BIF 4 i B 52 W R S (H 2 SR AR AR DL G
A% DT BE 14 J7 3, TR AU 8 R 27 2508 368 4 ol
W otk BETE 5% KPR 3%, S e DU 4%,
BERARIRAE 5% K LR . Zif LIREIEA SCA
SR ORI G ORGP 800 R A F & S 5 B
BRI FZME o MAR LB AR SR B 23, BOR AN
R R AN ) 7 X B AR SR B A AR R
Wi o IR 2 BRI BT B R A, 3 R ECHLE 45
L BN 35 AR RL ML, Ul B AN R R O TGk
A 2 R R AR ) (L, AT RE A BRI AE T Al
A2 32 BT AR I 07 77 i 7™ L B9 385 I 4 75 2 —
FRyASF ], T A S A RS0 ] o S0 5 e

5 MRGEREBRBT

Bt X AIF 5T 1) A0« B RF R&D AP g A4 43 i 3R
CRPPET LA B AT A7 BUR R&D 0 Rl
PR RN 2 1 R AR, 2 58 R T UM R&D A
R R? ARCEET ) R4 2010—2013 4E B R&D
eI G TET A AR L 25 R A O DA 7 S AR R A
RN SRR B B A 1 R AT BURE R&D Ah I
ORSHE” B9 P9 AESE I AL, I8 R 1] 45 43 DG R
et — 20 A0 A T BUR R&D MU “ K547 23 BE AL HT
X MBI T B 5 W A 36k O ORGP 43 BCAIL Y
AR BFFE AT FiR .

SR BURT R&D #MI b 14 Y 5G 58 PR 2 AN AL AE
Tl 22 3545 BUR R&D M 1 75 25 [ i 3 6
VE Al SR B R AL . BE T S R T 1 43 Hr ]
I, A BUR 7 5 LR A3 A (9 BUR R&D #h
<R 00 ol H Al 23 TP R AE R 20K X £l
TR FRAS AN TG 25 P AR . AR 3C3E i Probit
[ U3 23 B1 2 0, Bk A ol o 2 K A5 40 0 X s ol P 7k
ARAFHMNU ELA W E S Ak, Al B AL B R A
AR AT & s Al N F R 4 A SR AR 3
Al FR AT A ELAT B R, pl R I
JiF R&D #IMU 43 T “ Rl P AT 1 22 2 35 T Sf Al Y
Y= NiOR S N TE [0 S k= ATV T

AT R&D MU il P R0 W % 4l A 5 i 2
A R I B ], S LR A all AS [) A ) 2 R 3R B
1% s S22 0 ARUANE 3 1 5 I, (EL 2 X A ol 7
(B 52 B0 I ) S (H AN B 5 i SR 1ot
B PR R A BT A BB , A SO T B 4 AL

£6 ATTHH
- b3 I U R AN U

ATT 2 ATT 2 ATT 2]
A AR -0.004 -0.440 0.012 2.250" 0.010 2.100”
N EBAIT & 4.748 1.930° 7.349 3.560™ 7.172 3.890™
FT R A4 0.064 0.660 0.337 4.940™ 0.384 56107
T A 0.549 2760 0.651 4.140™ 0.795 4230
iR pe 0.890 2330 0.978 2.240" 0.838 2.170"
B O 44781 1.170 10.713 0.350 42.105 1.520
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0 AT UM R&D AN R 4™ 850 R 3o Al B aod A
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Reputation Accumulation Advantage or Performance Accumulation Advantage? The

Research on the 'Stickiness' Effect of Government R&D Subsidy Allocation
ZHU Guilong, CAI Chaolin, CHEN Chaoyue
(School of Business Administration, South China University of Technology, Guangzhou 510641, China)

Abstract: By exploring the persistence of government R&D subsidy allocation, it will help reduce government
misconduct and promote high-quality development of firms. The paper explores the factors that influence the
'stickiness' effect of government R&D subsidy distribution from the advantages of reputation accumulation and
performance accumulation. The panel data of 498 manufacturing private enterprises in Guangdong Province from
2010 to 2013 were applied, and the empirical analysis was carried out by using transfer probability matrix, pro-
bit regression analysis and PSM method. It is found that the 'stickiness' effect of government R&D subsidies is
more likely to be based on the selection mechanism of performance accumulation advantages. Further examining
the impact of the 'stickiness' effect of government R&D subsidies on firms' innovation based on the perspective
of firm innovation chain: The 'stickiness' effect of government R&D subsidies is conducive to the improvement
of R&D intensity of firms, and has a positive and significant impact on the technology acquisition strategies of
different modes of firms. However, the impact on the output value of new products of firms is not significant.

Key words: 'sticky' effect; reputation accumulation; performance accumulation; innovation process



