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Government Subsidies, Financialization and Manufacturing Innovation .

An empirical study based on listed companies

YUE Yuanyuan

(Party School of Putian Municipal Committee of CPC,Putian Fujian 351100, China)

Abstract: Based on the data of listed manufacturing companies from 2011 to 2020 and from the perspective of signal theory. The relationship

among government subsidies, financialization and manufacturing innovation is studied. It is found that the effects of R&.D subsidies and non

R&.D subsidies on innovation output are asymmetric, financialization has played a regulatory role in the process of signal transmission. There is

an inverted U-shaped relationship between R&.D subsidies and innovation output, and there is a positive correlation between non R&.D subsidies

and innovation output. Financialization can positively regulate the relationship between R&.D subsidies, non R&.D subsidies and innovation out-

put. Compared with other manufacturing enterprises, the moderating effect of financialization is most obvious in private manufacturing enterpri-

Ses.

Keywords : R&.D subsidy;non R&.D subsidies;financialization; manufacturing ; innovation output
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