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Government Subsidy, Equity Structure and Enterprise

Innovation Performance

——Empirical Research on Listed Companies in Strategic Emerging Industries
ZHANG Chen, LIU Ruojin
School of Economics and Management, Lanzhou university of technology, Lanzhou 730000

Abstract: China's strategic emerging industries have achieved rapid growth, faster than the overall economy. With the
continuous development of the industries, more and more enterprises are eager to obtain the support of government subsidy
to improve their innovation performance. In order to study the relationship between government subsidy, equity structure
and enterprise innovation performance, this paper selected 489 enterprises from strategic emerging industries listed in
Shanghai and Shenzhen A-shares from 2014 to 2017 as research samples. The study results show that the government
subsidy has a positive effect on the innovation performance of enterprises, which is consistent with the sample of state-
owned enterprises. The ownership concentration significantly moderates the positive effect of the two, and the ownership
balance negatively moderates the positive effect of the two. The study of this paper provides reference for the government
to formulate relevant subsidy policies, and provides targeted advice for enterprises to optimize the shareholding structure to
improve the use efficiency of government subsidy.
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