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AU SR 5 0 AT A R AR A, 0] B B AT AU ) ) R, e AR Tk R R B
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A AEAE S A AT BLGR , 3X 22 S TE 2 s Aol B4 0 R 4 e ) 2R 3%

MM, SSEZER S

(—) A=) a1 ®1 BEEEALER

I AE SR, BUN 515 55 42 R L @ 9F il A A X . ) | @)
AN 2 B AL ATV Y, 7 32 Tk 6 B 8 3L Newinnov
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BT I S0 Al A R REWL 51 BURF 5| S B G 45 0 o S 255 R E o In) B, R SR A T HAS &
TREAT AR B S S M A T (2023) ST, A SCIE R A K2 T BUR 5| 5 38 4% 0 % AR
Sy T HAS &, F BT P 7 6% & A S T, O T B ik 2 U A ke AR i DX A Ml ) 3
Bk % g, BURF 5145 25 438 5 A7 AR M43 9% o 49 25K, DR MO BT 76 48 4y BURF 5 | 3 B 4 P 5 5 9% B &
S A AR BOR 51 558 4% % MRS FEAMEPE 7 T, AL 4 TR 32 TOAR LR 24 0 (o (]
GRS VBT 24 77 K S LR ) ), LA % o B T A0 g HE , A A AN AR TR I S 23
T HBUF 51 SRS VRS THAS B F45 58 R258 (DAL E R, THA RN
] U5 2R 5078 1% K | W2 A 1E, HF 424,68, & T 10% 8 2 MK F iG585 (2) 4
GGF Il 4 R ELAE 5% K P b 28 4 0, SCRe Bk nl I A% 0 g 16, Ho Il R 50 7 56 ik Il
VA H B R, 196 HH 22 P A ) S AR A U 515 S 0 il B 9T 01 4 e 1) A2 3R A58

x2 NAEMKREERIPER

M | @ ) | @
AR BRI R PiR S LNEINES
GGF Newinnov GGF Newinnov
CGF wro 1V 0.7758™" 1.0152""
-pro (0.1562) (0.1515)
- 0.1527" 0.1189"
GG (0.0774) (0.0559)
K-P tk LM&iit & 24.12"" 42.76""
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AR il il il i
AN B E RN Etil Pt P P
FEAE 19 748 19 748 19 748 19 748
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Government-guided Funds and the Expansion of

Corporate Innovation Boundaries: A Synergistic

Perspective Based on “A Proactive Government”
and “An Effective Market”

Xia Longlong, Yu Dianfan, Zhang Yu
(College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China )

Summary: As a major force of “patient capital”, government-guided funds fulfill the mission
of strategic leadership and forward-looking deployment. Based on the patent data from A-share
listed companies in Shanghai and Shenzhen from 2011 to 2022, this paper examines the impact of
government-guided funds on the expansion of corporate innovation boundaries and its
transmission mechanisms. The results show that government-guided funds significantly promote
the expansion of corporate innovation boundaries through two channels: signal transmission and
innovation collaboration driving. This effect remains robust after various robustness tests.
Heterogeneity analysis reveals that the promoting effect of government-guided funds on the
expansion of corporate innovation boundaries is more pronounced in high-tech industries and
regions with mature venture capital ecosystems. Further extended analysis indicates that
government-guided funds can effectively stimulate the expansion of corporate innovation
boundaries in upstream suppliers through industrial chain transmission mechanisms. It also
demonstrates that the expansion of corporate innovation boundaries significantly enhances
corporate market share and sustainable innovation capacity. This paper verifies that government-
guided funds can leverage the synergistic advantages of “a proactive government” and “an
effective market”, holding substantial practical value for achieving innovation-driven
transformation and technological self-reliance and self-improvement.

Key words: government-guided funds; innovation boundary expansion; signal transmission;

innovation collaboration driving
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