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Research on the asymmetric impact of government innovation honors on the

innovation capability of SMEs: A case study of the China Patent Award
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Abstract: Small and medium-sized enterprises ( SMEs) play a fundamental role in aggregating scientific and
technological talent, transforming technological achievements, and stimulating regional economic vitality. Well-designed
government innovation honor incentives are crucial for achieving a “dual enhancement in both quantity and quality” of
their innovation capabilities. Using the conferral of the China Patent Award-a concrete form of government innovation
honor-as a quasi-natural experiment, this study constructs a multi-period difference-in-differences (DID) model with a
sample of listed companies on China’ s SME Board and ChiNext Market from 2008 to 2022, systematically revealing the
asymmetric mechanism through which government innovation honors affect SMEs’ innovation capabilities. Empirical

results show that government innovation honors significantly increase the quantity of innovation—primarily strategic
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innovation—by promoting the restructuring of cooperation networks and reducing corporate risk appetite. However,

constrained by delays in knowledge network restructuring and resource misallocation following the alleviation of financing

constraints, such honors inhibit innovation quality. Heterogeneity analysis reveals that this asymmetric effect is more

pronounced among SMEs located in high-level administrative cities, those in competitive industries, and non-state-

owned enterprises. Further extended discussion reveals that government innovation honors of different efficacy levels

produce differentiated policy effects, while such honor incentives also exhibit significant cumulative effects and positive

spillover characteristics. This study aims to provide theoretical foundations and empirical evidence for the ongoing

improvement of the government-led innovation honor incentive system.

Key words : government innovation honor; SMEs; innovation capability; asymmetric impact; resource reconfiguration
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127



P E A 2026 5 1 B

8. JF AL AR A e

% JE B /Nl AR AR BUR BT 25 1Y I A
TE22 5%, 22 WA 22 73 AU ] BE T Il < PR %] HR 47
iR AR SCR F Bacon 43 ifk 12 % Ab BEASUN;
BT G5 RN 5 R B3 A FRALN Ak
FRL vs MORALFRAL” (AL 35 92. 9% , i “ kb
FRA vs FLALFRZH” 00 1 A BRAL AL 215 3%
A LR SR 25 SR 32 B Y < T g R R A, A ]
SERARZ R R R A E T, BARE
AR,

%5 Bacon HfEER

. LR RGeSy BT o

DID A A 1145 5% 0191 0,220
A HEL (T vs C) B | ATREC | B | TR E
FLALFRZY vs BEALFRZH | 0.019 | -0.074 | 0.020 | -0.216
WA ERZH vs FLALFREZ | 0.030 | -0.072 | 0.030 | -0.125
AEBHA vs MARALBEA | 0.929 | 0.214 | 0.929 | -0.222
AEFHLH vs AL | 0.022 | -0.258 | 0.021 -0.256

(W) Pupl ke

SR B BUR I 5 25 % e /il 1T B 1Y
1 AL, 5 % IR SO AR S T A1
RIZE Y ( Crr) 5 HITR M TG ( Knr) PIIHE bR,
o B AZ Aol e A AR S IR T R i LY
LA, WA (3) A (4) Fw, Hf ¢,
Jo €, FR R iAol 0 R b — ) A B M 45 Y
FIEEES K LK, FR B R AT B R
TCREA (VL IPC ST 4 (LRAE) , B3I ] % %
FER AR, AN, B B SOk s A
SCHE— 2L BE T Al XURS: i - ( Rel ) RV % 249 TR e
JE(Fe) .

Cnr, =1 - €N &, (3)
g c, ucC,,

Knr, = 1 - 0K (4)
i K, UK,_,

6 Mt 1 BURF R R A e it /I Alk 818
B KRR P PLR R IRET R, 51(1) ~51(3) &
TN R Y A O A Bl R I 4 T A R
T T RUFTECR R ACR B H2a £ 250 E ; 51
(4) ~31(6) WFEN], BUF BB 57 4 T kK
o ALk Sl L, Al £ A B U5 B 2 I T B B B

128

Y 5K R H2b 2045 32 8F, Bl L, A VR 4%
T 55 XU i e AR AP 5 | R %) 19 ) 750 01 % s 2 I
TR BT A2 AR A A 3 K A R SR O AL

LA o —
x6 HANFKREER—OHEE
e (1) (2) (3) (4) (5) (6)
Cnr Ip Ip Ril Ip Ip
0. 052 *** 0. 147 # 1-0. 004 *** 0. 169 ***
Award — —
(0.015) (0.046) (0.001) (0.047)
. 0. 542 | 0. 539 ***
Cnr — — — —
(0.028) (0.028)
_ | _ ok
Rl o o o o 1.555 1.532
(0.278) (0.277)
Controls = = = = = Z
Company FE & & & & = =
Year FE P b = & = &
Observations 14 551 14 551 14 551 14 551 14 551 14 551
R2 0. 300 0. 686 0. 686 0.529 0.678 0.678

R T BT BUR AT R AR /AL B8
B i rh LRI AR g 45 R, 81 (1) ~ 811 (3) KM,
PRSI ) 4% oy 0 61 Jo e LA B B2 i
AR B R o 410 ) R ) 4 AR B 1 BB
PR T, B H2e ;510 (4) ~51(6) B, ]
EHUF QT A& Sl 1 Al Bl 5T 205K, {5 iy it 5|
R GEIRGEIC 5 e B 175 30 3 ek 5 Fme Aol 1
QT B, (BB H2d 152050, Rk, IR R 4%
F 52 BHL55 Rl 5% 247 SR 2% ik i oA 9 9 DL IS U 21
AR QT B B A

3 =2
x7 PANGKRKRER—CCIFRE
e 1) (2) (3) 4) (5) (6)
STy
Knr Iq Iq Fe Iq Iq
-0.027 * —0. 189 ***| —(0. 034 ** —0.22] ***
Award — —
(0.015) (0.067) (0.014) (0.067)
. 1.300 *** | 1.298 ***
Knr — — — —
(0.046) (0.046)
Fe o o o o 0.109 ** | 0.106 **
(0.045) (0.045)
Controls & = = = = =
Company FE & & i & 2 2
Year FE & & 7E = JE JE
Observations 14 551 14 551 14 551 14 551 14 551 14 551
R2 0. 191 0. 665 0. 665 0. 390 0. 627 0.628
(&) FRESH

oh 25 56 UM BT R85 18 5 PR 2 IR, AR S
SRTTAT BN ATl 38 4 A B KAl B A AU S5
=R AT AR, e, ORI AT B
PR 20 AT BOZO T (R T R
ST R GO B ) SR AT B Sk
5 H M S0 55 70 W0k AT X A s
PRSI B, A BT A AU B A
Ao EASAEEA A, STk B g R W
%8,



&R 563

BORFA) #7 SR AR a7 /s A b 4 #7487 09 AR A ARE 9

®8 HREMESW

PR e T AT B ) Al P e Al T
Akt [ i GO 4 EHIMEAT L HH E[HEES]
Ip Iq Ip Iq Ip Iq Ip Iq Ip Iq Ip Iq
Award | 0- 14977 |=0.27577710.208 7 | ~0.166 7 |0. 164 " | ~0.24 ™| ~0. 115 | ~0.383 | ~0.088 |~0.500 " |0.210 """ |-0. 182"
(0.065) | (0.089) | (0.069) | (0.098) | (0.050) | (0.071) | (0.221) | (0.305) | (0.147) | (0.171) | (0.047) | (0.072)
Controls I = I = = P = P = I =
Company FE I = = &= 2 = 2 i b i s
Year FE 2 = = = b= b= b= = & 2 &
Observations | 8 066 8 066 6 485 6485 | 12807 | 12807 | 1727 1727 1711 1711 | 12817 | 12817
R? 0.706 | 0.646 | 0.642 | 0.599 | 0.678 | 0.628 | 0.740 | 0.676 | 0.692 | 0.678 | 0.685 | 0.627

ST 2T, BUR BT 2 X /il 81557 fiE
THARS PR e AR S 5 A E R 2R N
ST BN, BUR BT 2% 24 68 B 3% fe ik
/N B i 3 4 o BB B R R R AT
SR A Al B R A A B R R]
A TR 5 A BB 03 9 T BB FRAT 588 5 K B TR
v Aol i B g 8 2 A AT B A 1)
SRS A o A e TR R 5 MR T O
H SR Sl X R ) e A B R
P F7A0N | Al 35 7 3 ) ISR A, Jo 41 7 2
WEARRS L5 . AT AT, BUR AT 96 3 X 81
B 5 SR A AR X BRI 58 ST L TR
WA AT PN B3 BRIl v
AT R BTG 1AL, ] e S 2R Wil LA
KAESLFAEAE R o AR BT A AL 5, B
AR X A Al B R 1 e BEAE A 3
ATRETR T A olk B R A B | Y BR S A B
I SRR R i L USAE ORI, 3247 B
THURZ , EA Al S T 8 1 T
FERA, S BADH BB AL, AR A Al R 75
e SR IO LR S R sl L 3 3k
AEAE LA R i 47 ]

M. #—F g

R 75 58 UGS BB 9 & 1 B IR, A3
2 NSRBI BRI i th 25007 3 A
HEFERIF T

(—) RRRA FHBORA 3 RA £ 408
k!

TSRV AE T 070, 4 BUR BB 925 4y

A R R, R e R R (HA) A
LR GRS a2, o285 Ui (MA) £
LM AN BT R 2 R 2R RS B (1A)
AL AT RSB T %, 70k A
BB AT g, [MREER IR 9 FroR, 4
RN, ARSFGRE XA RO BAT B Lt
RN 1M SR A W PE AR AN B3, TR il T
ARAT A AR C R H AR B 5 5 ) A L 32
TRZR BT IR IR T R B o 1 7 DG 2R 2
X T BT SR 14 (LI AR X A58, il A
ATBR o AR5 SR8 BT A A7 7 S 25 0 R 3800
s PRI ARE B ) TR AR XA, 2375 e A
b A e 5 B SRS A A PR B LA S

H,
$ETt,
x99 AEMNERNHREHRMNERNIEAR
e () (2) (3) (4) (5) (6)
= Ip Iq Ip Iq Ip Iq
0. 142 -0.287
HA (0.213) | (0.255) - - - -
! _ o 0.524 =% | 0.020 B B
M (0.193) | (0.259)
» - N - - 0. 185 % | —0, 224 **+
- (0.046) | (0.067)
Controls b= p<3 2 & = =
Company FE I & = b3 & =
Year FE JE = 2 S IE FS
Observations | 14 551 14 551 14 551 14 551 14 551 14 551
R2 0.677 0.627 0.677 0.627 0.677 0. 627
(=) BURRIH RABHRREBERER

WGt T & AE 2 3R WU Al
FEAIIN B SR 3R SR, ) 2 25 255 0l A 7
it (Award_frequency ) #4758 434, 45 R a3k 10
IR o R R B, 2R sl X G o 1 o e )
SN HAT 35 BB, BB QBT 565 U
R R e Bl AR5 R B0 B 1 22 T 3%
BB,

129



P E A 2026 5 1 B

R 10 BIFRE MM RN

e (1) (2) (3) (4)
SCHL
Ip Ip Iq Iq
. 0.107 ** | 0.105 ™" |-0.097 ***| —=0. 098 ***
Award_frequency
(0.019) | (0.018) | (0.028) (0.029)
Controls w5 I i =
Company FE f = 2 &
Year FE = IE = =
Observations 14 551 14 551 14 551 14 551
R? 0.676 0.678 0. 627 0. 627
(=) A3 RABBG B BB BIRR

A A 3 sl B A s AR TR] s o
W BE B ST H bR B TR 1k B S7 AR B A
A A A S AR EETH BB BE . AT ST LA B
BEAKAEARAS A7 25 WU Ry 1), R X v /A
b By AR, BT, B 3 UM BT R i
R LR i (Award _overflow ) , 47 4 £ 05 B K
AR AL R ol % R 4 FRAEFE AL w (e FE B

(] ¢ AT 225 WA HAE WS ] ¢ J2 LS, W Award _

overflow B 1, A 0) . PRI FT 1 E | K 9%
Feask BUR BN B 2 25 Tl 1 £ b R A 508 A 5, A
TR B8 52 2l H 25500 5 1) R A A2 52 1) R A A 4
W WIASERR 11 FR 421 o R EEk
A AT /N BB B R (B =0. 196,
p<0.05) 5AF T (B =0.301, p<0.01), J&H
FEF, SRE bR AT AT 38 4 0 P[] 4% 3o ) 3 % R
SR WK AR O Al 38 T B R K F; )
B, bR O 2 P A AR e D e T R A gl il
B A HT RE T AT AR FF AL 7R T

F 11 BUHTEEE R 358 3

e (1) (2) (3) (4)
SCH
Ip Ip Iq Iq
Auward_overflow 0. 194 0.196* |0.295" | 0.301°
(0.083) | (0.082) | (0.112) (0.110)
1.899 ** | 0.808 ** | 1.913 ™™ | 0.911 ™"
Constant
(0.010) | (0.208) | (0.020) (0.261)
Controls i3 = w 2
Company FE P = 2 2
Year FE & = = =
Observations 11 696 11 696 11 696 11 696
R? 0. 620 0.622 0.574 0.575
i MRELSRTR
(—)FRE#

AT 2008—2022 AF /M5 Bl A _E Tl
130

ONFVECHR , LA B R AT VR R SRS 38
FHZ IR 25075, REHEET BUNAIHT R X
/N BT B S e B L], FEASRE
OBUFATE R EL R T H/Mell B IR B 7 a5
B DL SRE ph o LA B 0 ) 5 e S ¢ Y
B9 I ARXTFRRAAE , RIS 250 R0 5 1 4 ] €
i, HAAH B0 LSRR PR R o F . I
TERATBEON IR T | 58 4 AT Mk B AR A Al o
SO 2 SRR IR T A 450 5 7 AU B
AL S iy EISIE RS U R TS S L O IV E 54 53
F W BORT BN 7 5 2 3 5 4 Bl G 1 T 2% F R R R
AR IRURSE Dl -5 | 110 5 i e i A X412 3 1 3 4
s, H R 2 BEL i 21T 00 465 B T Rl g 2 5K
W S R DR A O ) T AET R BT, B —
ATE I, BUR BB 72 WU ROk BA 3%
WP 53k, B %, R BN SCR A1 5
P TP IRAE R I AR X BRSO B B
AR A AN 2 5 LR, B A A0 030 Tk g
TN, VRSO 52 3 8 A, S AR 2 Al T B XT :F
LEoR AR S T AT O s B AR WU T it
I b LA B R 1 RSO, b 07 A B AT [
I HESS b/l AR A 5 R

(Z)BERBF

S, 5 BN QBT R E P 5 S R
], SR U PN Al < IR IRl A
R, MR, < — 101" BPF S bR i B 5 BRI
Bkt 5 O M S5 R M A SRR Al
M JE S K B B ik 2 S A bR o BB G AE 2R
PR BT /Nl WU G ik e AL 5 T
Sy TR 5 A X B2 AR S 1 1 R TS T T
fli I St g 5 WAL 5k EE vk B L] . 5
XTI R T RES | A iy B A TC 1) L, S e
KI5 RS M AL o S 8 I A
AT By A% 0 5 AR Al R R 8 R o
BB A TR 29T B, W TR R W St R
GEURIR T B ORIBOR B TR ME T 97 0 B R A T
58157 Hini#

S 51N BORZL A 5 K I B



&R 563

BORFA) #7 SR AR a7 /s A b 4 #7487 09 AR A ARE 9

(] SR, KL SR PRI R BE . BP9 R B, 3k
bl 7y B A B B BUR 1R 5 1 BN & 1F
P2 i 5 N ER IR IR AL /2 1 “ B B Bk . A
b, 1 BURAE 5 A 1 -5 HTR I 2 A A8 i, 51 %
N BOR B IR SE Z A N R AR R 5%
OHEARIBUR | iz O HOR 2 DAL, B &
FA g TRV TS e AN 00 5 1 A 36 4 BR A5G
SEAUNAR Ml AR AR R RS fi B, sl 5 3ok 5 O
BUR 2L A R B J 30 C PR 800, S BT 44 22 A 5
HA 8 NSRBI A0 2l , e 2518, %5 07 5280
R

B = B SR /N B A A
SCRIR R 3853 RETICRI R 7 5 AR FF S0 i RO
IR B, 000 280 2R oo AR A b A A7l S
P55 DB B PR S I 5, DR e, 08 2 BUR
WA At SR - e A BB RO 3 T S R A S R
A ARAT B 30 T DU 4 T 7 T 5 A
T P AT Ml T B AR Bk B A AL e A1
BT AR, B HIVEAT Ml 7 48 A 2 A R TR TR T
R, A 6 A Al 07 585 A 80 2% % sk
FIF AR 2 6 5 X JE BT 4l v i o Bl e
B XU 4 55 TR S KU B,
B UL AR AT 5 Tl 5 i R) R R A kR
A
B30k
[UTBREh, PREL. B & AR 5 T B 7=l H R O . B8 2
B RMRESA[T]. 28F%R, 2021(2) ; 3342
[2]HUA X P, WANG Y, XIA J J, et al. Industrial policy,
congruence , and innovation; evidence from “Chinese Nasdaq”
[J]. Research policy, 2025, 54(8) ; 105298.
[3] ROMER P M. Endogenous technological change [J].
Journal of political economy, 1990, 98(5) ; S71-S102.
(475K, VT, X2, 4 3 E 4 A B Ik BOR B 1)
AR R HoA SRS (1], BEEFE B, 2023, 44 (7).
21-31.
[S1FRsRIE, MOEJE, SRR . T EHARBIHERECR 8
THEEERE[]]. PEIIZT, 2020(4) : 79-96.
(6] MLz, 2k, ZHIE . WF& SN BRE T
N B BT A SE R ()] BEHORE L, 2024, 45
(3): 53-63.

(715 R, Xk, MoK T B -5 5 B 3 SO - ok
/M IESE (1], A FRIEA, 2023, 39(11) ; 38-62.
[8] KLEINE M, HFITE J, HUBER L R. Subsidized r&d
collaboration ; the causal effect of innovation vouchers on innovation
outcomes[ J ]. Research policy, 2022, 51(6) ; 104515.

(9] R, VYrAoR, S0 . InTHuBREse e RIS
REAM A EQHF[I]. BHFERL, 2020, 41(2) ; 83-93.
[10]#E2%, TRamth . mATEAR L BOBUE HBOR 58 5 2
FFE[T]. BLSSHEST, 2021(7) ; 52-59.

[ILTXIERE, BRTF, SRTE . SRR 24 Al £ 3¢
IR R e HE L BE D [J]. POl &I, 2023
(1): 73-85.

[12]WANG Y, LI J, FURMAN J L. Firm performance and
state innovation funding; evidence from China’s innofund
program[ J]. Research policy, 2017, 46(6) ; 1142-1161.
[13 ] FELDMAN M, JOHNSON E E, BELLEFLEUR R, et al.
Evaluating the tail of the distribution; the economic contributions
of frequently awarded government R&D recipients[ J]. Research
policy, 2022, 51(7) ; 104539.

(4], BRR4, Wi, % . SREEE 26
W7 BURNBIHIECRE 54 S ms &5 (], Bl 58
HARE ) 2024, 45(10) ; 21-39.

[15] BIANCHI M, MURTINU S, SCALERA V G. R&D
subsidies as dual signals in technological collaborations|[J].
Research policy, 2019, 48(9) ; 103821.

[16]BRE T, W/, K2R, 5. TR N BOR
ML EREIET [ T]. BT, 2024, 45(3) : 20.
[17]WANG Y, STUART T, LI J. Fraud and innovation[ J].
Administrative science quarterly, 2021, 66(2) ; 267-297.
[18]R40, B, B . BUNET A AN S5 T FHE
b/ BT (1], WPEERERE, 2022(9) @ 184-192.
(19PN, fufgl, £330 . BUNAMLS /M1 H 47
B, 2Tk, 2024, 11(1) ; 295-318.

[20 ] F55HE, JEMRAS, S2u . WPIBCE & 0 B Aolk B A A
RN, VERI RS R AL E B[], FARBFIEL E
M, 2022, 44(7) ; 104-113.

[21]GALLUS J, FREY B S. Awards: a strategic management
perspective[ J]. Strategic management journal, 2016, 37(8) :
1699-1714.

[22]LIAO H, FENG Q, ZHU L, et al. The award goes to---
someone else: a natural quasi-experiment examining the impact

of performance awards on nominees’ workplace collaboration

131



P E A 2026 5 1 B

[J]. Academy of management journal, 2023, 66 (5):
1303-1333.

[23]LUO L, CHENG Z, YE Q, et al. Nonmonetary awards
and innovation: evidence from winning China’s top brand
contest[ J]. China economic review, 2024, 86 102190.

[24] CINAR E, DEMIRCIOGLU M A, ACIK A C, et al
Public sector innovation in a city state: exploring innovation
types and national context in Singapore[ J]. Research policy,
2024, 53(2) . 104915.

[25]ZHENG W, NI N, LUO X R, et al. Competition behind
competition: state-sponsored awards, political tournaments,
and corporate participation in poverty alleviation in China[ J].
Journal of management, 2025, 51(5) : 2010-2040.

[26 |CHEN I, HSU P, OFFICER M S, et al. The oscar goes

acquisitions in response to rivals’

Research policy, 2020, 49

to+--: high-tech firms’
technology breakthroughs [ J ] .
(7) : 104078.

[2719MR, 23R, R4eA . “WHFRUN
[J]. hEEEE, 2024(9) ; 44-55.

[28 1 ZEkE, 2—F, 5. QB SR Rl RE & Bl 4l
SEMPERIHT ok A E LR IEE ()], M RIS
1-20.

(291250, 2575 . BUCFAbsE R A A= [ 1].
HE R, 2024(10) ; 127-141.

[30] WANG S, ZHOU H, ZHAO T. Configuration paths to

TSR

high-value patents: evidence from patents winning the china
patent awards[ J]. Scientometrics, 2024, 129(5) ; 2633-2658.
[31]BERGH D D, CONNELLY B L, KETCHEN JR D J, et
al. Signalling theory and equilibrium in strategic management
research ; an assessment and a research agenda[ J]. Journal of
management studies, 2014, 51(8) : 1334-1360.

(32 IIAT, BN, MR . < PSR
7 < BBURF AU 4 ] 52 0 il B i 5 i E A R o He
[J]. Blpp SRl ARETE, 2025, 46(7) ; 92-109.
[33]ANAND N, WATSON M R. Tournament rituals in the
evolution of fields: the case of the grammy awards [J].
Academy of management journal, 2004, 47(1) : 59-80.
[34]KRAATZ M S, ZAJAC E J. How organizational resources
affect strategic change and performance in turbulent
environments ; theory and evidence[ J]. Organization science,

2001, 12(5) : 632-657.
[35] PETKOVA A P, WADHWA A, YAO X, et al

132

Reputation and decision making under ambiguity: a study of us
venture capital firms’ investments in the emerging clean energy
sector[ J].
422-448.

[36 ] JOHNSON W, LUCAS B J. The idea endorser’s

Academy of management journal, 2014, 57(2) .

dilemma: how status dynamics disincentivize creative idea
endorsement[ J]. Organizational behavior and human decision
processes, 2025, 190; 104439,

[37)PMHEEE, w4y, 327%, 4. WFR AN S i =3Bt
FE FETHLARE T L RISCR T[], &FFHETE, 2024,
59(11); 89-105.
[38 )1 T4, fif S
“UEE TR I K
25(2) : 57-69.

[39) A, £, XIBE . ARBARRE T B BT
Wigsk sz m ()], Bt 5 kK RAE 8, 2025, 37(2):
111-121.

[40]Z=RA, MRRE, EIE. IXSRbHE G B i &
BTN e A 5 FE X S ) BB BOR RS ()]
R E R, 2025(8) ¢ 105-116.

[41T5KHE, Fhl, SIB9K, % . BAEMEZY TRXT L XOT
BIFGALEm IRE A A ER )], B,
2024, 36(10) ; 100-110.

(214X, B, ZRGE, 5. B RN a5 m R
GBI [J]. S, 2024, 40(5) : 174-193.

[43 ]I, PR . BURFME S5 BTdE 5 Al XU & 1
[I]. &5 (ZT)), 2016, 15(4) ; 1533-1562.
[44]BOEING P. The allocation and effectiveness of China’ s

16 . BURFAIF U TR B0 40 ol A 357 55 s«
oRAE (1], MIFAE BT, 2022,

r&d subsidies-evidence from listed firms[ J]. Research policy,
2016, 45(9) ; 1774-1789.

[45]1DUAN Y, YANG M, HUANG L, et al. Unveiling the
impacts of explicit vs. Tacit knowledge hiding on innovation
quality: the moderating role of knowledge flow within a firm
[J]. Journal of business research, 2022, 139 1489-1500.
[46 BRI, 22 0, A0 . RIS MBS BOR & A5
BRI T RF SR T, BHFE L, 2020, 41(1) : 22-34.
[47] SENA V. The determinants of firms’

performance; can

finance constraints improve technical efficiency? [J]. European

journal of operational research, 2006, 172(1); 311-325.

[48 JKAHNEMAN D, TVERSKY A. Prospect theory-analysis
of decision under risk[ J]. Econometrica, 1979, 47(2) : 263-
291.



&R 563

BORFA) #7 SR AR a7 /s A b 4 #7487 09 AR A ARE 9

(49 M, xstdl:, ZAME, 45 . kAl 20 5 603 5t
R NREAA MR MMA )], T EE R, 2019,
27(4): 179-189.

[50 ] BAKER T, NELSON R E. Creating something from
nothing : resource construction through entrepreneurial bricolage
[J]. Administrative science quarterly, 2005, 50(3) : 329-366.
[SUIBRSCHET, AT, B3, arEEaae et ol alkng 7. 3
FHATG AR 7 A%t [ 1], B R RS,
2021, 24(7) : 94-109.

(521 Pk, Z=07 37, Jkms . O3 TR TR REAE fE Aol
BIFG 2 T Ak R TS [T]. R,
2019, 35(11) ; 209-228.

[53] YANG J, FAN D, LI C. Employee overtime and
innovation dilemmal J]. Journal of business ethics, 2025, 200
(3) : 689-713.

[54 ] SINGH J. Distributed R&D, cross-regional knowledge
integration and quality of innovative output [ J]. Research
policy, 2008, 37(1) ; 77-96.

[S5]FFIEFE, HRRME, HEE . BF R T 5L .
BeE I REER T Ml Al T 7 e [1]. Bt &
FARGHFE, 2022, 39(12) ; 90-110.

[56] LI P, LU Y, WANG J. Does flattening government
improve economic performance? evidence from China [ J] .
Journal of development economics, 2016, 123 18-37.
[ST1ARWARE, BI5E5E, skl . AASIH#EBOR 57 30 ik
et E S HE R [J]. P ETAZE, 2024(5) .
116-134.

[S81M4E, Bk, BHEM, 5. BHE AR E A
M HRZE 5 30 AR A LT ] . BB E 2R, 2025, 28
(3): 79-99.

(5910756, 83T . Aol ESG I S5EIH7 ok [ A B bl
WNEIMIEIE[ )], &35, 2023, 58(2) ; 91-106.

[60] B7RHE, ZIEA, fTINZE . G4 RlBUR iRk ISHESL
N 3 [ S0, 4 il IO BT X SE R T ). A BB

2%, 2025, 33(3) ; 360-368.

[61]Foamm, RERE, MM, 55 . /% i dr il
B S REAT M RCR ST B T AR o0 AT AU IE SR
[J]. & (A, 2023, 23(6) : 2297-2314.

[62] FifF 242, (LUR %, WL, 5. BUNSDEIEK Hir R
AR P I B S R A S AR AR [T] . SRR,
2025, 60(3) : 87-105.

[63] 230G, FR&We . SCRTME AR A R Rk A 7 . 7 0
PP ECRRTORAE BB I SE R [ ], & 505, 2016, 51
(4): 60-73.

[64 ] GOODMAN-BACON A. Difference-in-differences with
variation in treatment timing [ J]. Journal of econometrics,
2021, 225(2) ; 254-277.

[65]XIHF, RFE=, BIFEH . LWHE AIRMLE X HIR
MR []]. Blef05E, 2019, 37(4) : 689-700.

[66 ], fk, WA . RIANFATA M A . 40k A
HHR-ATERZ S0 1], BHIFEERL, 2023, 44(2) ; 98-
107.

[67] E5akk, BL. FBlEE 29— & Rl A AT 5 BF L
A2 [J]. BR2E2EBT5E, 2017, 35(6) : 886-895.

[68 1fiBesR, REMA . S2as KIgmianll i KA T A7
KH AR RIERE )] 23 (FT), 2017, 16
(3): 1173-1198.

(69 1ZHE, FHETC . Z B 3 A RUR X A 07 i HA 1 e
BB [J]. WAZRESE, 2018, 44(2) : 141-153.
[70]%5, ¥ L%, BER, % . BFEAHE S 4005
TRl AR R R[], R ETEZ T, 2021(9)
137-155.

[71] 40k, Blede, BoER . e Sl ek . 5t
TATEAL ST B 2 b ()] P E Tl 25, 2023
(8): 118-136.

(7213500, INBESE . ARAT A9 BRI 80 00 A ) A0 - 6T
FE ZE B AR QBRI A E BOR M ARS8 (], 7k
ZTSE, 2024(5) ; 128-142.

133





