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The Driving Mechanism of Government Subsidy to Enterprise Cooperative Innovation from the
Perspective of Behavior Additivity: The Moderation Effects of Corporate Governance and

Factor Market

Jiang Zhangsheng'?, Zhou Jie'
(1. School of Business Administration, Zhejiang Gongshang University, Hangzhou 310018, China;
2. Zheshang Researchlnstitute, Zhejiang Gongshang University, Hangzhou 310018, China)

Abstract: Taking 490 A-share manufacturing listed companies in Shanghai and Shenzhen from 2010 to 2018 as research samples.
Studying the driving mechanism of government subsidies to enterprise cooperative innovation from the perspective of behavioral
additionality, and further analyzes the moderation role of corporate governance and factor market factors in it. It is found that: First,
government subsidies can drive the formation of enterprise cooperative innovation from three aspects: capital, signal and project.
Second, the higher the level of corporate governance, the more effective the government subsidy driving mechanism can be amplified,
thus further driving cooperation innovation among enterprises. Third, the higher the development degree of the factor market, the more
reasonable the allocation of market resources. Enterprises are more inclined to take R&D activities to obtain excess returns, and
government subsidies can play a better role in guiding and driving resources. The research findings provide some theoretical support
and reference for fully understanding the mechanism of government subsidies, regulating the implementation effect of government
subsidies and accelerating the transformation and upgrading of manufacturing enterprises.

Keywords: government subsidy; cooperation innovation; corporate governance; factor market
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