RGN by 7 b BOR he AT % vk 4 e H KA 9

3th 5y M BCSR An g 5 ) i Mk B AR G158 7
—— S MR R A AL G BRSO 45 A B R

T T8 ,% W ,% 4
(1. XAKRFE PEPFLEALR, B KL 430072;
2. THRAERMER JAERFR TAHALRLERERERE,SA SN 510521)

H E AT PEZSFAHEBHER I T Z L, 48 2008—2019 4 F B £ F A8 5 ZI R B EZ 70 @R

V& AR B ML Ty M E e BUR ST WA FE S e, AFR AL, Wy b BUR R AL T A LA 3 E S R R R

B L BORAB B XARAREEF, ER L L BEWEFWEMHT, = LBRALA FW R0 R

%%U BE—F R W T PRI K0 5 L BUR AR 45 A RUR) TR AN W Fe BOKCEUR A L H R A HE S, d o B
T X6 5 L BUR N Rk R, RN e B W BURAT AR, B T bR S & b R #E S

#Hlﬂﬁa AT H TR S B R 4o

SRR 7 Ak R 3R AN BT M BN B R A2 Wy BURAT A

hESES . 202 SCERARIRAD A XEHES 1005 - 0566(2022)04 — 0045 - 10

How Does Local Industrial Policy Affect Corporate Technological Innovation?

——Structural Characteristics, Influence Mechanism and Government Incentive

HE Yuzi', TANG Zilong®, CHANG Xi*, CAO Ming’
(1. Institute of Central China Development, Wuhan University, Wuhan 430072, China;
2. Laboratory for Behavioral and Regional Finance, Guangdong University of Finance, Guangzhou 510521, China)

Abstract ; Based on the realistic requirements of China’ s economic innovation-driven transformation, this paper uses the
panel data of China’ s listed companies and macro-regional economy from 2008 to 2019 to test the impact of local
industrial policies on corporate innovation activities. The study found that local industrial policies have indeed promoted
corporate innovation activities, but the innovation-driven effects of different attribute industrial policies have significant
differences. Under the condition of distinguishing the differences between different enterprises, industrial policies also
have obvious heterogeneous effects. Further, regulatory industry policies can effectively use subsidies and tax policies to
support corporate technological innovation activities, while regulatory industry policies have no such effect. In
particular, appropriate local government behavior incentives can guide industrial policies to match corporate technology
innovation activities, especially for regulatory industry policies.
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. M(1) M(2) M(3) M(4) M(5) M(6) M(7) M(8) M(9)
Panel A .38 . . . o
F. Inpatent InSub F. lnpatent F. Inpati InSub F. Inpati F. Inpatud InSub F. Inpatud
L Policy L 0.071 ™ 0.233 ™ 0. 068 ™~ 0.043™ 0.233™" | 0.041™ 0. 056 ™~ 0.233 " | 0.054 "
. Policy —
! (3.38) (4.64) (3.29) (2.51) (4.64) (2.41) (2.95) (4.64) (2.89)
0.029 ™ 0.025 " 0.017 ™
InSub
(10.06) (10.78) (6.52)
N 14957 14957 14957 14957 14957 14957 14957 14957 14957
adj. R* 0. 326 0. 285 0.329 0.279 0.285 0.282 0.248 0. 285 0. 249
- M(1) M(2) M(3) M(4) M(5) M(6) M(7) M(8) M(9)
Panel B.#l & : . . . :
F. Inpatent InSub F. Inpatent F. Inpati InSub F. Inpati F. Inpatud InSub F. Inpatud
L Polier - N 0.010 0. 065 0. 008 -0.007 0. 065 -0.009 0.016 0. 065 0.015
e (0.58) | (1.63) (0.46) | (-0.53) | (1.63) | (-0.65) | (1.08) | (1.63) | (1.o1)
0.029 ™~ 0.025 ™" 0.017 ™
InSub
(10.09) (10.81) (6.54)
N 14957 14957 14957 14957 14957 14957 14957 14957 14957
adj. R* 0. 326 0. 300 0.329 0.279 0. 300 0.282 0.248 0. 300 0. 249
F4 FUEE BEGRES SV D ERE
Panel A4l M(1) M(2) M(3) W M) ne) | M () M(9)
F. Inpatent Tax F. Inpatent F. lnpati Tax F. lnpati F. Inpatud Tax F. lnpatud
L Policy L 0.071 " -0.004 " | 0.054 ™ 0.043 ™ | -0.004 | 0.024 0.056 " | -0.004""| 0.042"
. Policy —
Y (3.38) (-2.82) (2.46) (2.51) | (-2.82) | (1.34) (2.95) (-2.82) (2.12)
-3.014 ™" -2.514™ -2.002 "
Tax
(-5.52) (=5.65) (-5.14)
N 14957 13804 13804 14957 13804 13804 14957 13804 13804
adj. R? 0. 326 0. 148 0. 350 0.279 0. 148 0. 305 0.248 0. 148 0. 260
. M(1) M(2) M(3) M(4) M(5) M(6) M(T) M(8) M(9)
Panel B}l # . .
F. Inpatent Tax F. Inpatent | F. lnpati Tax F. Inpati F. Inpatud Tax F. Inpatud
0.010 0.001 0. 008 -0.007 0.001 -0.012 0.016 0. 001 0.016
L. Policy - N
(0.58) (1.14) (0.50) (-0.53) | (1.14) | (-0.83) (1.08) (1.14) (1.00)
-3.024 " -2.517*" -2.010 "
Tax
(-5.53) (-5.65) (-5.16)
N 14957 13804 13804 14957 13804 13804 14957 13804 13804
adj. R* 0. 326 0. 147 0. 350 0.279 0. 147 0. 305 0.248 0. 147 0. 260
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(W) —FAR TR EMAA T
=V RY AR E

SRR C 2B S DUV T T 1R
T AR IGTE 7843 I e bt 5 SBORF 76 0 U 4 il A
FPARTHTR 1A b 7 b RO S Bt sl B R 2
SC, WA 5 DB B | LA AR 2 M BUM
ARIYOR R EZ R M, 5IKSE | H A S 02,
P BRI S AR v ORI A
XS A AR e B TR AR TS O R N AT
AT, T TR0 2% A L R 220 1 v 72 S 5 74 e
YR, IR P 451 2 0 1R
SERIRON, R AR TR , i T RE MLy R 15>
AR AR A3 A B RS

PRI, 3 510 DA b SBOR 19 BB 3 S84 Bl AL ) B L
H B ERCR R I BB 9T, R 5% (0 G S e T

WA G R EaR R R AT, 7EBUR U
T fE T AR AR (2018) T IR I Tk SR
A 1Y GDP (2L SR ) R 5 T e AR bk A
(F- BRI 2250 R AE 28 B R B TR T,
DA R 220 11 548 B BT Mok 1) A M (B8 ) i 5
SRR EE o AR BUR I8 YRR 1 A 2150
I R HHES BT 2 (DEA) SEAT I B2, fe s
HENT =AU R GDP K E T F1 (GDP -
Press) FARGHE T+ S1 (Innov — Press ) A3 7 B
BT8R (GOV - TFP) I LIRE R FE AT 7321
mIH(WL#ES %6),

TEZR 5 M SERG S0 h A B, 5 W )y TR
REAZESE (BB 854 H Ty, 24 3 R 58 53 1)
T Ml R B 32 WLRE B v 2 I B 4, S 207l
HUR AR A 22— SR AR T4l 1) I BRIl

RS MR BT S WEANE

M(1) M(2) M(3) M(4) M(5) M(6)
Panel AL InSub InSub InSub InSub InSub InSub
B 5] B A1)
. 0.263 " 0.155™ 0.211 " -0.074 0.132 0.011
L. Policy - L.
(3.12) (2.09) (2.58) (-1.12) (1.64) (0.16)
S GDP K E T AHT R BUN TFP GDP K JEH TR UM TFP
(GDP - Press) (Innov — Press) (GOV -TFP) (GDP - Press) (Innov — Press) (GOV -TFP)
N 5624 8393 7084 9333 6564 7873
R? 0.302 0. 304 0.317 0. 301 0. 298 0.286
M(1) M(2) M(3) M(4) M(5) M(6)
Panel B. #l & InSub InSub InSub InSub InSub InSub
LR AR
. 0.205 ™ 0.077 0.125"° 0.017 0.143 0.075
L. Policy - N
(2.72) (1.32) (1.70) (0.34) (1.62) (1.48)
SR GDP MK BTy BT ) B TFP GDP ¥4 K 57y B ) BN TFP
(GDP — Press) (Innov — Press) (GOV - TFP) ( GDP - Press) (Innov — Press) (GOV -TFP)
N 5624 8393 7084 9333 6564 7873
R? 0.302 0. 303 0.316 0. 301 0. 298 0. 286
F6 FABUR MABAITASHIRAE
M(1) M(2) M(3) M(4) M(5) M(6)
Panel A 7% Tax Tax Tax Tax Tax Tax
LR AR ]
) -0.001 -0.004 ** -0.004 " -0.005 ** -0.002 -0.002
L. Policy - L
(-0.38) (-1.97) (-2.23) (-1.99) (-1.31) (—1.24)
AL GDP M Kk ) v BUN TFP GDP MKk ) Bl BU TFP
(GDP — Press) (Innov — Press) (GOV -TFP) ( GDP - Press) (Innov — Press) (GOV -TFP)
N 5057 7629 6425 8747 6175 7379
R? 0. 205 0. 138 0. 156 0. 131 0.173 0. 146
M(1) M(2) M(3) M(4) M(5) M(6)
Panel A.}& Tax Tax Tax Tax Tax Tax
i AR
. -0.001 0.003 * -0.001 0. 004 -0.001 0.002 "
L. Policy - N
(-0.64) (1.79) (-0.62) (2.73) (-0.36) (1.68)
AL GDP Kk J) BT BURF TFP GDP HiK £ BB BUN TFP
(GDP — Press) (Innov — Press) (GOV - TFP) ( GDP — Press) (Innov — Press) (GOV - TFP)
N 5057 7629 6425 8747 6175 7379
R? 0. 205 0. 138 0. 155 0. 131 0.173 0. 147
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