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Corporate Innovation: Substitution Effect or Complementary Effect?
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2. Social Sciences School, Tsinghua University)
Abstract: [Objective]ln the context of a dualistic standards system dominated by government and market forces, this paper
aims to analyze the synergistic effects of national standards and association standards on corporate innovation.[Methods]
this study examines listed manufacturing enterprises from 2015 to 2023 to analyze the synergistic effects between national
standards and association standards on corporate innovation. Utilizing a bidirectional fixed effects model and incorporating
interaction terms, the research investigates the collaborative impact between these two standardization regimes. [Results]
Findings indicate that participation in the development of national and association standards yields complementary effects
in fostering corporate innovation. Robustness tests affirm the stability of these conclusions. Further research indicates that,
among enterprises not involved in the development of national standards, association standards more effectively promote
strategic innovation. This suggests that association standards have played a crucial “supplementary” role in areas lacking

national standards, effectively filling the standardization gaps, and fostering innovative development within enterprises.
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[Conclusion]The study of the synergistic effects between national standards and association standards in driving corporate

innovation provides valuable insights for advancing the coordinated development of government-led and market-driven

standards, offering reference for future standardization governance research.
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[ 2E 1] ZR 5022 S A e 2 I, A0 1 S A A 2 28 ] R K
ZESR e GTT E , B3 R4 (] R 2
SRR G A, RS SR 6 4 1] AR AL
ZE A E G R AR R, fE e MG
Sl BRI A W] e M R3S R T 1T, A S AR
HERE AL 7, 25 E AR fER E XRS5
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RO EUREER
HEEN HEEI2 HEEIZ HEEI4 IS HEEI6 HEEL7 I8 HEQ
TE

[nPat,,, [nPatl,,, InPar2,,, InPat,,, InPatl,,, InPar2,,, [nPat,,, nPatl,,, InPar2,,,

gsta 0268 0321 0.184™ 0206 0230 0.160""
(16639) (20689) (11.389) (6757)  (7.089)  (6531)

tsta 0312 0326 0261 0.284™ 0256 0279
(17.686) (13980) (13.621) (12281) (9406) (11.551)

c.gstafic tsta —0.038* 0.006 -0.081"™"
(-1978) (0315) (-4529)

Inage -0.193" 0114”0188 01947  -0112" 0191 0203 01237 0197
(=5913) (-2967) (-4247) (-5627) (-2788) (-4221) (-6054) (-3.143) (-4359)

Insize 0671 0.668" 0622 0.659™ 0.661"" 0.607"" 06467 06427 06007
(68500) (45534) (61.885) (45746) (35286) (54901) (48706) (36009) (56.498)

lev -0.199% 0119 0104  -0.179% -0.097 -0.088 -0.186* -0.106 -0.093
(-2380) (-1.180) (-1203) (-2069) (-0949) (-0966) (-2.167) (-1.041) (-1.029)

gsale 0.205" 0257 0.109 0.196%F  (0.245%%* 0.105 0.210%F  (.262%%* 0.115
(3.121)  (4459)  (1496)  (3.092) (4403)  (1481) (3273) (4647) (1595)

soe 0.105" 0192 0.066 01217 0210 0.077" 0.112"" 0.198™ 0.072"
(3395)  (5364) (2363) (4117) (6116)  (2968) (3578)  (53565)  (2.564)

liquidity 0038  -0013 0044 00387 0013 0044 -00377 0013 -0043"
(-6008) (-1770) (-=7769) (-5693) (-1663) (-7564) (-5603) (-1.633) (-7.366)

independentdirecor  —0.184 ~ -0.223"  -0.154  -0.257" -0.304"  -0.211 -0222  -0269"  -0.180
(-1.214) (-2298) (-0.666) (-1.924) (-3.046) (-0.989) (-1.688) (-2.851) (-0.849)

AEAg ] 7 S50V = = = = = = = = =

ATl [E e R 2= = 2 2 2 b 2 b b
VAR5 R 0.492 0.463 0.464 0.496 0.465 0.468 0.500 0.470 0.469
N 11710 11710 11710 11710 11710 11710 11710 11710 11710
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6 N3 BB E B

AN R A3 ®E4 A A6 AT A8 BEQ

—
— [nPat,,, [nPatl,,, InPar2,,, [nPat,,, [nPatl,,, InPar2,,, [nPat,,, [nPatl,,, InPar2,,,
gsta 0.264™ 03167 01827 0208"" 02307 01627

(9.192) (9.839) (5.871) (6.264) (6.245)  (4.609)

tsta 0306 031977 02557 0280 02527 02757
(13510) (13.031) (9.940) (10.191) (8.656) (8.907)

c gstatc tsta -0.041* 0.004 -0.082""
(-1.739) (0.148) (-2.918)

Inage -0.193""  -0.100  -0200"" -0.193"  -0.097 -0.202"" -0202"" -0.109  -0.208""
(-2.813) (-1421) (-2.659) (-2.827) (-1.386) (-2703) (-2.978) (-1.557) (-2.793)

Insize 0.676™ 06767 06267 0.6657 06697 06127 06527 06517 0605
(32.333) (30.510) (28.476) (32.180) (30.374) (28.052) (31.171) (29.406) (27.427)

lev -0.254 -0.166 -0.166 -0.237 -0.147 -0.153 -0.244 -0.155 -0.159
(-1.485) (-0932) (-0951) (-1.393) (-0.828) (-0.878) (-1450) (-0.884) (-0918)

gsale 02067 02577 0.110%%  0.1977 02447 0.106" 02107 02617 0.115"
(4735)  (6057) (2287) (4561) (5796) (2207) (4879) (6209) (2398)

s0e 0.119%*  0.209™" 0.078 0.1317" 02257 0.087 0.121% 02117 0.081
(2314)  (3779) (1427) (2604) (4099) (1596) (2398) (3870) (1486)

liquidity -0.040™  -00177 -0044" 00407 00177 -00447 00407 -0017" -0.043"
(-4.782) (-1.969) (-5.190) (-4.815) (-2.001) (-5.212) (-4.775) (-1.978) (-5.148)
independentdirecor  -0.251 0321 -0.199  -0.323  -0.400  -0.255  -0.289  -0.367  -0.224
(-0.814) (-0.970) (-0.609) (-1.060) (-1.219) (-0.788) (-0.955) (-1.130) (-0.696)

A Ay [ 5 RUONE e e & & 2 2 2 = =

A5 ol 51 5 288E = = = = = = = = =

RN 2 2 2 2 2 2 2 2

PSR 0.502 0.474 0.474 0.506 0.476 0.478 0.509 0.481 0.479
N 11710 11710 11710 11710 11710 11710 11710 11710 11710
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X RESHEERGRANENANRHERKR
FRE A A LK) 1R EI4 B HREI6
T= InPat,,, InPatl,,, InPar2,,,
*Z 5EbR 225 R K25 EbR 225 HER K25 bR 225 Er
tsta 0.284™" 0.208"" 0.265™" 0.228" 0.264" 0.156""
(9.710) (6.922) (8.415) (6.777) (8.095) (4.379)
ARy [8 7 RAONE = = = = =
A Ml [ 7 RAOvE = = = = =
PSR 0.430 0.599 0.391 0.586 0.421 0.525
N 9235 2475 9235 2475 9235 2475
ﬁrﬂ@%’%ﬁ 0.076" 0.037 0.108"

) 5 o o ) 2 114 i oMl B A S B S A8 BB PR T 5 A
KWL A RS R, Tiel e v S i EEK
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