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Research on the Relationship Among Accounting Conservatism,
Financial Subsidy and Enterprise Innovation Performance:

An Empirical Analysis Based on GEM Listed Enterprises

XIAO Junbin, YAO Ruijia
( College of Economy and Trade, Hunan University of Technology, Zhuzhou Hunan 412007, China )

Abstract: Based on the panel data of GEM listed enterprises from 2014 to 2019, an inquiry has been made into
the relationship between accounting conservatism and innovation performance, followed by an introduction of financial
subsidies for an empirical test of whether they play a regulatory role in the relationship between them. On this basis,
a further investigation has been made of the impact of the nature of ownership on their relationship. The empirical
regression results show that the higher the accounting conservatism is, the lower the enterprise innovation performance
will be, with a significant negative correlation between them. The acquisition of financial subsidies can effectively
alleviate the inhibitory effect of accounting conservatism on innovation performance, thus helping enterprises enhance
innovation performance. After a distinction of the nature of property rights, accounting conservatism has a more
significant inhibiting effect on innovation performance in non-state-owned enterprises than in state-owned enterprises.
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Table 2 Descriptive statistical results of variables
i e BoME RORE s BRiER
Ve 2.534 0 5.505 2.708 1.471
Veswe 0062 0052 0.310 0.040 0.068
Vsw 14.825 6.908 18.370 15.449 2.505
Ve 21571 19807  23.656  21.506 0.813
Vroe 0.023 -1.356 0.256 0.060 0.211
View 0.336 0.046 0.837 0.312 0.180
Vewn 0.037  —0.148 0.208 0.367 0.062
Verouth 0241  -0.572 2.484 0.164 0.445
Viop 0.287 0.079 0.613 0.267 0.120
Veor 0.052 0 1 0 0.221
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MXE A 0.062, A FR QAR Al 253 R fde
BEIEARE, AfpilE—Lnse, Hig/MEHR -0.052,
KA 0.310, PRIURFEIFEA AL R B2 TR
FURASRIRBER A, Ve, BPEEIE N 14.825, i
Bk 15.449, FEAREARMLIRAT TR A BU% 4 4
By, BUR TR ) 53 BT 43 A Al A Al St R
(e Sl it . e AR R HT, Ve BIICKIE RN
23.656, f/IME N 19.807, FHIM A ZIEA K,
AL T /NKF, HAEAR2E T8N, Ve B IR/IME
M -1.356, FKRMH M 0256, HIYMHAL N 0.023, 3
HIREA A A FIRE A TR, X ATRESE Ak
M Al KRS FI . 7 [ A PR 52 0 £l I 3 R U 2
g
3.2 tEXMES R

ARG TR T, AWIAL B8 IR 9 AR o5 ]
CFR, BIRRRIT R, FriSai Rl 3.

#x3 TEEAMHEXEIWTER
Table 3 Variable correlation analysis results
V ar VCP VCfScorc V Sub VSizc V ROE Vch V Cash VGrowth VTop V SOE
Ve 1
Ve seore -0.183"" 1
Vs 0.089""  -0.359™" 1
Visize 0319 -0.260"" 0.024 1
Veoe 0.077""  -0.295" 0.158"" 0.004
Vie 0.124"" 0.160"" -0.067" 0.427" -0.284"" 1
Vean -0.083"" 0.048" -0.026 -0.086"" 0.173" -0.250"" 1
Verowtn 0.0677  -0.191"" 0.121"" 0.129™ 0.233"" 0.056""  -0.055" 1
Vi 0.027 -0.044" 0.067""  -0.154"" 0.143"™ -0.022 0.056" 0.024 1
Vsor 0.006 0.004 -0.027 0.059" -0.025 0.062""  -0.093" -0.048"" 0.019 1
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Table 4 Regression analysis results of model 1 and model 2

Var VCP
T 1 [iXi)
Ve score -1.764"" (-4.43) -1.289"" (-3.11)
Vsu 0.012 (1.08)
Ve score™ Vsun 0.246" (2.36)
Vsize 0.598™ (7.26) 0.600"" (7.11)
Vior -0.113 (-0.78) -0.118 (-0.82)
View -0.247 (-0.82) -0.263 (-0.87)
Veasn -1.632"" (-4.06) -1.590"" (-3.95)
Vrown 0.096 (1.61) 0.099" (1.67)
Viop 21027 (2.86) 2.085" (2.84)
Vso -0.590"" (-2.63) -0.575"" (-2.62)
Veon s -10.717"" (=5.71) -10.939" (-5.54)
R 0.103 0.107
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Table 5 Model regression analysis results of hypothesis 3

V VCP
. A (1) JEEA (2)

Ve seore -0.897 (-0.79) -1.805"" (-4.33)
Veire 0.846" (2.48) 0.577"" (6.96 )
Vo 0.788 (1.51) -0.140 (-0.92)
Vi 0.580 (0.60) -0.245 (-0.80)
Vean -3.871"" (-3.07) -1.475"" (-3.47)
Verontn 0.049 (0.43) 0.096 (1.55)
Viop 2.542 (0.90) 21017 (2.81)
Vean s -16.745"" (-2.13) -10.271"" (-5.45)
R 0.382 0.089

34 REHERw

S DA R BUR , RSt v LR
WRIBEATIERIR, RICRA Vi (HERASE
M i B ) AR AR [ v e A e E BT A T
M5, Z5R 0K 641 1.

Fo REUREER

Table 6 Robustness test results

V VR&D
. OIS 1 HCERE 2

Ve Seore -2.639" (1.90)

Vic seore -5.427"" (-10.76)
Vsize 0.105 (0.63) 0.501"" (4.91)
Vioe -2.541™" (-5.00) -0.016 (-0.12)
View -2.543"" (-2.77) 0.149 (0.46)
Veasn -3.012" (-1.97) -1.734"" (-4.10)
Vrowtn -1.272" (-7.35) 0.090 (1.57)
Viop -1.309 (-0.81) 2.030" (2.35)
Vso 0.741 (0.70 ) -0.415" (-1.90)
Veon s 6.656° (1.77) -8.568"" (-3.67)
R 0.097 0.186
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