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BARBHEBRATETVHHEE, " HeeR ATV EERMH R A E O EARFHER I EEEER
@,%ﬁm/mi&ﬁ'ﬁ%i%ofﬁm/miﬁlkﬁﬂ&$,i R EARE W AN EE
BF, BEGETAEWVEFINGE. BREMNRAREEAN, HEhFRARESVHTHLE. NASHE,
INIRFT BT IR L AL AR

B, FBHAEMHSANE, BERBMEZZRHAFEFEAENTHXA, 2— "MELEE" HNB
%ﬁ%&MEOE%%%ﬁ%&,ﬁ%ﬁm%ﬁﬁm/milﬁﬁﬁ%%, HhmmAA%meuLa
RE, B "NERE" N, BURSYRMEMAFERAETHNES, FeeRAZES W BN ImRZ
A QIR IR, B BRI 5h @ T35 BT AR s B, oI, BUR ﬁﬁ%ﬁm/miﬁﬁ'ﬁﬁ
BERVINEK R, XTHEREMS SV HERVFZENHR, 2ARFERMABN R, —BBERBM I
A EBARRNTF" NS SIHRESWIHITRA R, ReMBUFAME RFIVBRFRIMEIRA T A FERAR

E4TH: ERURESEATE (ME%HS: 20ZDA087 ) o
EERN: AEE (1979-), MEREA, B, FIMBEAREFFRERE, WRAE: RERERFH,
BN (1998-), TIHEZ A, TIAMERFEFERMIHRLE, HIRTE. FERMEETF,
E#H (1979-), JIHEIA, Ht, IWIMEXF T EEFHEARE, HRFE: FEEHRSTRELRE,
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BFHIAZ P RORAFIS IR ( ZBEEAARIA, 2019 ) o ZRECEORMN SRR VS HEES “Fr” 3 (3K
ERRAIE A, 201277 3N, 2015 EESEMIG AR, 20171 ) o TN, BORMBSHERAESY
BAREFEY B2 BBERAHENG L. BERBEMNFTEFEAFELUYEREFEYT BEEEHNTW? I
UL A7 FE el Fh S R AL O 08 FE B B 2 e IR 2 7 W BoR BISTANY BUSUB BURANE R R
AXET ISR GIERME 7 BURBH TR AERARCIFES RS, BT HE LTI
ARV EIE, R T HEAREFTRZTBERMA S HaE R AL S B BFTA KRS , RATESKBURIX
FRORAE DR AR R Y BURHAIER, NHREFEBIELVEREFYT BNRFETURHESE
MBS ERR B EESENE,
2 BUORMB TR E R ARG ES RS
KAUMESAGMTHRREZENDISNAEZEINAORCFTLARIERE, ESAGAENENTR
AT — A, RIFF RIS QUFT IR S BIF S S B BIF A BT R (Astami 5, 2016 ), B30,
ES (2002) TINBEES A RA, BEOTNEACUFEEEHR, BYRIE (2004) T IREAFESRS
5 "eFE" piEit. ITASRSGNREARI T OMART RN e EE, ALFARFTERMME
BR2E. ERENEZ BNEISEN. EsISFRERARETWERFTHXNERT, REMRERAES L e
WESRGAENBE EERZRIOIE N IFTESRE EMNBIMEZ B HEARAER SLERE X,
EBRESRER, ARHEEHENESE, NEFELPREGEENHESESE, UXFRE. EREH
FLEREIEY D BAE T BRHEENDBE, DRI ENBRESRENER . SARESRFEMRM,
WMERAET LV RIFESRSE (WE 1) MEBRERARESE (BFFEA)  JBRE (FERRFELL) o
fRE (AR RE ) TEAMIY, WINEBIEBIFTF B URINGBBUERAAIE, DU RA MBI
B TR RE R AERAR I AES R G R, £ BT EBRBBIA LRI W LERTT, ARKEFHR
G AE RS A ERARMT A R . BHRE RIS ER AR T AR M, RAEBH
BRAERSENY, NMRETIBEZRENERAENMIERE, MNTBEAFRR. BXFREBTF
BRIREFRERAETNE BHARKAW LA, ERANHER. &R thoh, FragRRZEM T s
BFTFE TR RPFER, BIFERAERAR Y &
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PAWEHRIMESE (WE2) o EXOTER, EEREBT, BUFS T RFHIRIME. fErmi. &
RLESERAMR . AEUTEESR T Y BAMNEABLIKORIE S4B K R E SRAMNEIRE T K X B35
TR, EEZMEARNEHERMIERT, BERBRBES S HAKREMEERAREM ABAREFE, a0
FEAMNEIRRB B, FrRE A E N BRI ESN T, IR CFTIRAN, (RADNFREARCIFA 0, H#imE
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BT T, KTAWEAEARY B B BIHTF & 8~ E O sRAT B AT I R A W AT & &R AR SRR,
FRBTHb R FT AL R E AT R A BT ROR AR o USRI T BUFT R A R W A R BT BUR
FERS, BEETHEACFESEFAAEBSRARMAEEE T, MNE 7 HEARCFTH S R IAR & mit. Himk

BENRE, HMEXBEUERTHERELILERIR , XEEREINBA UM EESRERNYT BURHRE
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3 SCEk#EIAR R A R RIE

3.1 BREBEHERAELLFARE: FELMEIEH

B SRR AR B h 2 REFERAESVEAERATES S (MAEBMNZT R, 20141 ) 5 3
TR, WHeERAESVHEAMREZEEFRAXA N H, B THRACFMMRES A= HmAMNE TR
fiE, THRRLASEMEACFHRANE, RUBFENEY S BEBER KM XTI ( Tassey %,
200471 ) o FFRARALDESFEARN AERANE, BUFNETFMEBEE KRS InA 25 S ( Neary
%, 1998 ) o MEMNIERAERARTEERN B AATERTEHRA, FEHERAECVIBNAE
MR NKENF AL, HINRFEERREFHAERENHRE, AFERAELBYE, HeBRRE
A IEEEFUEAEBRRMAZENFEESHANNERES, NEFERAESVESENIIFHEMR
# ( Siddiqui %, 20071 ) 4

ERTHERAER—MEBINIEN~R, MBERHMERRES I FFIESEVSHNERN, E
Uk BRF 7 DU I W BB (Almus F0 Czarnitzki, 2003 2. FBIWORIE (MR, 2017120 ) o SEEIML. #0F
{845 (Czarnitzki # Hottenrott, 2011 ")) S FhHE Mk S3S #T 80 BA EV NI L B X TEEE MBI
R, $EMNEZLFTFE—TUEMIEERNI M (Almus F1 Czarnitzki, 20032, #hRI, 2017170, BR AKX
BEBCRHM A BEE,, FERBMAA IR ARRER, VBN, FBORAE ., BT EEYEEZR
fEF e IR AR E I L QIR AN, HMRHAFEARCH, REBARCF ~H, EBERBMSISHHHIE
B, JBERANGEEBH — SR H NI EEIRARENT K, EINmHRAFEI AR CE, mHRFT R
FAREN, FETHEFRECIVEROF KB ETH TR EFEBERASTEAMIEKANER, BEE
TAEF R o DU —20 IR BT, DU IERTEER (WE 3 fx ) o BUREBI MM 1 HAR Y
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MEARREIER, BUFANET BRI EERH M SIFTIRANTE, BREERA L SIHTACAFINES ,
TRl A B R 3R 22 A FRAR E208 (Luo 25, 201117, B LREBLEREH, SISHRER
Tz B HTBOE, REAKRIMRERERAES W ILELRRNEN.
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B— MM EAMFIERIEN A B SRORERAGFEE Sl W, AN D E
SEEN, RNt A 3B R RS (Clausen, 2009 *))o WSN, EEFHHFBRS
BB AEORET—, FFEREERERLERELE, BaTAENG N EPRREBHLY,
EE MM R S ARG P RRE TSR KA LR FALW (Wallsten, 200077 )
HFERAEARN A BRI A SRR U ST AATIRG, H YA SRR ERAT R IR 4
KR, (IS ET S MRt T 4 SBAZ AT A BUR L HEATHR QBT O RS AT =
Iih, ATBABE M TR “Fril Mo Bl —LE¥ B SRR T E MR
¥, SEBENHAHRE BTN RIBRERA . Ha L RROIER (Howell, 2017 ) o {B%H
FRBAARS, THEMECUTFRN "B, BLUERRBED SHFLRN, LEAREH
BOSAARAR, MEFTEen TRANBEADTRARBOTLES, WL S URLEL"
WIR. BE, EEFARIANENIAT, $H0Leh THHBIRRTAE "SR 58, KT
TR RO RARITH

TUFE, BERRSFEBAFL LA OS2 TEAE—ELEH (DM 4) o EFEEA
R BN, BRI T BAM OB, MBS SNARE £ R SRR E S
AT EAONRE, NTTBMIBEF SRR LA . HEBRRPOTN R F RS
V%R, —HE, BERBEROEA T HILLREANR. 5—HH, YERRHKERBEY, 3
B LW L CRERNE | CRACUEN SSEIERRN AN R RN, MBI
SRAE LW RA IR T M, BT FEAE R LR O,
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IESMERE EEMR
(i3
BUR AR > EhAsIE e BARBIF
il
F1HNERIE B

Kl 4 SR S BRI A L HOR BT AL AL

ETilb, BRI

Hl. BURBMSHERAECVHERCFHFESESR U BAELMYLS, BNEENEBOR AR 6L %E 3
IR AE WA, BB EIRRER, WE=EMHIR.

32 BREBEHERAELLBEARGNI: FRFREGER

HHRESENRET, BELVSEEELIVARBNRE. REAOREFAEBRAMLE, FTEEME
FHHRARBE, BRIV TIABRBMIRE, RREMHOFAANGIRES, HEEBELVALEES
BERE ( FRE, 20217 ) , BEFELRIET, BRI R HEEA SRR SIH = HOERIER
BEMBLBE, —FRAETHEANG R, BELWASRABREFH ~EEmEALR, RmEELL—
B =t — BN LERARN 1, ZREABEKRBMEE St ARG HEFELEAKR, A2 g8
FRBASK. MYRERIVTE, THEAVEMRES W FHE B MPFLRA, QIFAARM IV AE,
H BB THEAEEEEEXERE S, RE TERAME T ARIRERNEEM, TR BT
KAER, FBRT BT O EMMEAMB ALK AR (FBHZ, 2000 ) , IRELIVASH
R TR BUFANEAE L ARE N, BBUF*MNGsE %S T RE SV BB B A RMER TR FINE, WM
AW RIFHT = H o

MNRABEBAENAEXRE, BRMAES L2 ERNIEET, gEeFEmeRAREz~ittik, BREH
NEMNEEMZE T HOFENRE, BFEFEEENERT, EZ2HNERREFSRIINE/ N EEKX.
W RIS, mMER MV FBEBFFEFEEMMAN TR, BMNEKBINRE L, EBE Mt
ABBUFIRFEMEHR 2 2 iill, EERBRE, BiEBEH. MANRRENRMNEERRIEEF AKX
W, RBRAERFH. B2, TIRMHERE, TEBENE, CREKERE, EAE I EEBUMFLERE
MBI R, R EB B SRSRE o e [(E, MimSE o 82HI S5 EB 1 A CIHT et
ER, BEFEAGIER. BT, RHEHUTRE:

H2: BERERINIEEBFEREAES VAR CFHEHERLLERT AV EMRASE,

4 TERHERA

41 TEESHA

(1) FreelR R ZE L B AR B#T (EV Technology Innovation), AN F EMFR N R AT ERELEFIE L
Ay, FEARIE 20112020 1 10 FH ( PEEEFHERBEAEFLE ) HTHE, FIK T ST, ST* MiFAE
TE 10 FAIWER, EETRHRE 16 X EmHEREAZES ), XEGBRE DEA RANE, FASHRE
BITINEK 1 AR, B DEA AT .
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(53

ZXUA +5; <0,X0,) #k

Z st <Yk

kﬂ'] 2 0'] - 1,2,---,71,5?_ 2 O’Si_ 2 0

) BURBUH (Policy Incentives), FE{bMV A4 P ASHE FTREFURZERT, BUF AR TR ARG FRAE T
DAZE, —RENEEA ©WALEFFRBAEN, BUISEERS THEA, AEEENERE
B, s EEA THENERME, “BRMHBIRE, WHeRAESL BERA THBMMEBR, STHENN
BPR R —BELCRE R R E BN SMF R A ERBRNEET R, —fErikS3HF. FeR~ W ERY S
BERAETHERAFLVAENERMIRS I, TEBRRA. NETF RERNEA X F R LTH
BREMAE, AtV RNEHIAERNELEBLESHERFRANERRS T NE, BTRENTY
WE, BMNAEXBBIEGENEBRBNE. BBUETEFENAR ) fix, Mo, ik 7Tit—
FTHRABRFENEEE, BNDHINBFEREA B, HEHRIENUR SRS SIFEAROBEELE,

S.t.<

ij = (xu x)/s}
Zl]

by = Y Zy (i=12,..n;) =12,..m)
n

& ="‘ZPU In(py) BH#, k = ( 34 =0
i=1

! o1t (2)
VV} = mg] s PN ¢(] = 1121 m)
m
Pl ZZWJPU
j=1

(3) BHEE, ASGERE WA FRR (Age). A&ANHE & (Balance). £ L& (Cashflow) X
= Q & (Tobin’ s Q) fEAEFHIZLE,
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AR ER (Age) o IREEHHR, — MV TERBA, BAFEERREMEE,
AT EANEZNTENSE (KMZ, 201577 ), BASIEE (Balance ) RIE T 0\ B2 Z RS
NHPRERA N, FREBAERAR T BT SR MKISEE, BAEEEaA, RPCWEEREALN
REAH/ N, THERRRRRARVFEELH, MNTSHEVHERUFRARL, R A (BR,
201621 ) ; H4%b &K (Cashflow) REE AU ABHRANERRE, 2HA R AT A4S,
HETEM N AITH (A STARFIRGKEE, 20147 ) | $E3Z Q& (Tobin’ s Q) B EMEIMH - iK% B
HI3ERR, REET SURATRME BN ST, SYNCVASHANEERS ( ZHES, 2019 ),

42 T EMBREERR

BRI B BIERS XK 2 iR, WRMGTERINE 3, FEBEREt W MEKIRTETEATEE
MEEIRSE, CUEFRHERE FERMRAAUSPEEREIREE, REKEYNFIERE,

2 BUVER . $RPRE X

e A TEhR T X
BB A BB EV Technology Innovation DEA AR B
BRI Policy Incentives AR LA i
Al A R Age AL AF I Y SR
- . IR A PR BUR AR L AR TP
LA
b % Cashflow G B R DL
seEof Tohin® 50 ‘iu*uiﬁﬂ&ﬁiﬁﬁﬁ‘iﬁiﬁﬂﬁﬂi@ﬁ x BB BT + ST I
()5
#3 RS
Variable Obs Mean Std. Dev. Min Max
EV Technology Innovation 160 1.348 0.987 0.137 5.759
Policy Incentives 160 0.082 0.103 0 0.578
Age 160 2.552 0.749 0 3.389
Balance 160 0.663 0.544 0 2.233
Cashflow 160 0.036 0.096 0 0.386
Tobin’ s Q 160 1.237 0.378 0 3.259

5 SCIESH

51 3 ERZMHER

EHFEANTZET, BENSENEERTZEREMERE, WIRERWFK 4 Fim. WELD, &L=
MNAZERKETHE 11 £48, m/hTs5, BERAZERST 0.1, IEREANTAZEHE M BT,

=
*4 ZEIAMKE

Variable VIF Tolerance
Policy Incentives 1.11 0.90
Balance 1.04 0.96
Age 1.09 0.92
Cashflow 1.11 0.90
Tobin’ s Q 1.19 0.84
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52 FHEMEIA

&5 IRE T BURBUN K& = FBURF BT H st R R eI A

TP R ERE (D) F, FHMN2 AN

WARA T /N RE . BESNEA, fﬁﬁemgﬁ,fuL@EﬁE$MATﬁ KA 75 T
HITEIH, WEERER (1)(3), BERMBAARLDFH 1.98. 1.96, ﬂfr%%%ﬁﬁi%i%ﬂ%ﬁoﬁﬁﬁ
RFPECEHR S Z R T BV HARSHE, RBAECIHABNE, BB AN RIFTEERT

ERARCF . MEINBER RGN THER (2)(4), BUR
KENEZEEANIE,;, BURBBAFEFIMAED A4 -5.99.

RN RIS 5HH 4.630 4.52, HI7E F%)Bﬁ?§1+
-5.73, il}j& 5% E{]é}ﬁ/—l—yj{fﬁﬂ{]i%ﬁﬁ Wo l_%:z Hﬂ

BRSO A B Z (Rt 5T R8RS BOR BT, BIX—RENEB HE MR AR, BRI HeRbl KR
F=HFE STl 3, TRERTERAMES, SE—RFNNRERE, flm “IFR" . "%W"\
AR HhWATAE BN o RN FBSTA, BT IR ESE BT M,

M EZ B B 4 T IR, Rix HI £
BRI AR 4 Bh AR S5 S = MR T B9 #7 8 IRV G B AR Bl TS
FRATOTHBRREER S BT E RN, XIEAHTEE

SRIGUF, TR 5)6) B, M ARR T BUFEE#N. Bk
0, B34 2R AR S IFREED
BV R YR ERETHEBRAETWEENSE

RIRSFT, TEBRER. ARTZ, BRERNRIZXEREFLITNREHNAZBERRSEFLR R
HUURDTE SR
25 BORBIHRBREEIGE AR BH 1Y [0l 1545
Variable EV Technology Innovation
OLS OLS . " . " OLS . i
Model Fixed Effect (3) | Fixed Effect (4) Fixed Effect (6)
(1) (2) (5)
1.98" 4,63 1.96" 450"
Policy Incentives
(0.39) (1.34) (0.36) (122)
-5.99" -5.73"
(Policy Incentives)?
(2.66) (254)
0.277"" 0.322"
Subsidy
(0.154) (0.152)
0.736™ 1.445™
Tax
(0.127) (0.134)
.77 1.576™
Financial Support
(0.739) (0.687)
021" -0.69"" 0.23"" -0.68"" 0.15™" 0.28""
Balance
(0.05) (0.06) (0.04) (0.08) (0.01) (0.02)
-0.69"" 0.17" -0.67"" 0.20"" -0.48"" -0.55""
Age
° (0.06) (0.05) (0.05) (0.06) (0.06) (0.05)
7.74" 7.81" 7.86™" 7.88™ 7.19™ 7.85"
Cashflow
(0.69) (0.66) (0.62) (0.47) (0.74) (0.66)
-0.20" -0.16 -0.20 -0.14 -0.15" -0.13
Tobin’ s Q
0.11) (0.10) (0.13) (0.13) 0.12) (0.11)
1.09"" 1.00"" 0.99"" 0.90"" 1.10™" 0.99""
_cons
(0.16) (0.16) 0.17) (0.22) (0.16) (0.15)
R? 0.727 0.737 0.740 0.749 0.755 0.684

Standard errors in parentheses
*p<0.1, ¥ p <0.05, *** p <0.01

BZRE 202205
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AT — S EREAREATE BIE TE R MM H RV AR F A m, FATEFERES VAT
A, HAHEBLUFMMERESY, EIHLERWNR 6 Fime HNEAMERE (7)(8) F, BUKMN REH R
AESVERCFNEIERSCS 7.73, WEBHEREAFESVEARBFHERIEARENS 1.90, BHEEAITE,
X R ABER ML B E R R VR ACH, MBEREHRX IEER Ha AT EARSHHIE
HERLENERHERAEMSIVEKXR, Bk H2 BRI,

6 BERMIXTA R A BT R A Al R QBT [l A 25

Variable Private enterprise State—owned enterprise
Model OLS(7) OLS(8)
773" 1.90™"
Policy Incentives
(3.60) (0.39)
0.04 021"
Age
0.12) (0.05)
061" _0.81°
Balance
(0.16) (0.09)
6.69"" 8.11™
Cashflow
(1.85) 0.79)
0.00 -0.38"
Tobin’ s Q
(0.14) (0.20)
0.92" 133"
_cons
0.17) (0.24)
R? 0.698 0.734

Standard errors in parentheses
% p < 0.1, %% p < 0.05, ¥¥% p < 0.01

5.4 Tobit &2
AN, BT HBETEHEREAEFRRCFEN 0 ATRNEZE, XA Tobit WA TEXEITIH
{REFafiE M, Tobit AN .

Yo =X+ ¢

Y, =YYy > 0) (3)
Y, =0(Y; <0)

WHBRTE y X T x NELHHRER.

EW|X) =Py >0l|x) - E(yly > 0,x) = ®(xB/0) - E(yly > 0,x): (4)
7 x S THMRE T -

JE(y|x) 0dP(y > 0]x) JE(y > 0]x)
= - E 0 P 0 —_— 5
o 5% Oly > 0,x) + P(y > 0|x) 5% (5)

RITIRRA -
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aﬁﬂﬂ—@¢wmwﬂ® (6)
B R R AL 7 PR ZEARE (9)(10)(11) T, BB = R B 5 H 4B % 4t
R0 FHE A R EA S B—Bh, 483 (12)(13) 4 B B S o LR 815 2t
BEIRE MR AR, EMBEREER (1) R, ool BTN 5 5 A SRR Al
G U MRS AT 36.60% KT IATHSTE ( Balince ) MAHCH R, EPRBHEEEA, Sl
REATH, A AR A, TN S8BT % B I A FVBIR . ALY E 2R AR (Age)
Y, RBADFYEREA, HANFEEAREMAR, BEABRABNAE, KRBT S
AR, TR (Cashflow) BIARECHT, BIA DI ABMRARER, WEAHEATE
FE, MTHRHE S HA SR AT . R QA (Tobin' s Q) BARENA, & QEEHELSHR
AERETE, (B EEA R SR T RARNE, Ao T SEATR, BTESE
BRI, 7 BB R AL R

7 Tobit B [ {2800 il 145

Variable Technology Innovation Private State—owned
Model ©) (10) an (12) (13)
1.70™" 3.98™ 6.52"" 1.66™"
Policy Incentives
(0.35) (0.99) (2.13) (0.39)
-5.15"
(Policy Incentives)?
(2.09)
0.285™
Subsidy
(0.130)
0.775™
Tax
(0.125)
1.55™
Financial Support
(0.792)
0.18™ 0.09™ 0.15" 0.03 0.18™
Balance
(0.05) (0.01) (0.05) (0.09) (0.08)
-0.59"" -0.56™" -0.60™" -0.51™ -0.71™
Age
(0.06) (0.08) (0.06) (0.10) (0.09)
6.62"" 7.76™ 6.72" 5.64™ 7.09™"
Cashflow
(0.35) (1.24) (0.35) (0.56) (0.49)
-0.17" -0.18 -0.14 0.002 -0.33"
Tobin’ s Q
(0.10) (0.15) (0.10) (0.13) (0.18)
1.09™" 112 1.01"™" 0.92" 1.33™
_cons
(0.20) 0.22) (0.20) (0.22) (0.33)
051 041" 0.50"" 0.43™ 0.53™
sigma
(0.03) 0.02) (0.03) (0.04) (0.04)
Pseudo R? 0.463 0.325 0.476 0.511 0.458

Standard errors in parentheses
*p<0.1, ¥ p<0.05, ¥* p<0.01
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55 RMAMRERBEEER

BRI R A ERAR B AT RE S B R ERRLR S MR E MR T, Fik, X
SAELSHIEER (2019) P BfUE, EEUEE—BNBERREA BERERH T AL &9 TR ER 2SLS
ffrte EE—MEREEAF, BXEMEZEGE—HNEZ2m, Rt TREE S (L. Policy Incentives) Xf A4
Ar & (Policy Incentives) E B RIFHIMERE 11, TR _MERIEH, 2 RIXNHEEIRARLEFARLH (Innovation) X
REZERLZELTFERIEE (Patent) #H17EIEH1T, EERMETREYEZE, RPBCEEMIFEERRER AL
HEERENREHER. BEAELETRES (2022) ™ (5%, FREREERAMATE (LIML) BX
BEETT, FAKEHRER, RAFLTAEMRIR,

#* 8 THATE [

BB BB BB LIML LIML
(RIS
Policy Incentives Innovation Patent Innovation Patent
0.024™
L.Policy Incentives
(0.002)
2.550"" 0.266™ 1.653"" 0.251™
Policy Incentives
(0.000) (0.64) (0.90) 0.77)
0.205™" 1.31™
C
(0.065) (1.03)
Pl i YES YES YES YES YES
X[ ] 5 R YES YES YES YES YES
R? 0.428 0.770 0.112 0.827 0.584
55 T RS A 0.049* 0.066™"
Sargan—Hansen 0.420 0.650
Wald F 196.12 60.88

6 [EAZERITie

6.1 BRMEEHERAERARAAHAESL U’ B&RX AR, BB BB S A KA 3 3788 R
AEDLH ARG ; SBREBBEREE, NaZEwpelaon, B3E48E 445 T 38.6% KF,

HXR M ES | SHEFER AL IR UFLARPEEELXETENER, FEREAE~VEIRETA
R, BAEZRM., FHINS, ENBRETHHERNER, TRARE LHIS T HeEAES AR
FHORRE M, PEFERAESVYRLARE, 27T NEEHF. %R, BRI RV EMFARNLRBH
B, Wk T HAMERSNERER T AL EME. HIMFEREAELRTTFENLENEXE, &£H
BN, BERBRGHERAE Wik TEEMHHNE, BB MR E®S K T HeRAE™
WHRERY KA R IR L B, AERERIRFNEE, BUREMRERSE — M FNERESE, HERAED
WEARFLFCFTIR, HESIRY KECFEARCFHY K, FERBEAEF~HE AR HNSE
RAWIR S BERAMENY KA, SV ERERARRIEL, TX—E, FARCFIDER™ A
K, INRSHEREMRERRN "FHEN" . “HREE" . B2 S/ S70MEHS T #HER
FERREF LR X—45i5 Li % (2021) 7 4810, 1B Li % (2020) ' $#5 U BUSHNN1T 4 S#EER E 4
WHEARCFZEFE U BXR, ZERIFASHNE EHEENE, St —CI7%H, EURS
FEFEEATHARMERALEK, ATAEFWLAIBHOIIE, N, FRIRBERE TS RIER IS
NBELINT 38.6% K, RIFELL 0.578 A4 ERRAVBISRBAIRE MW, 7F 0-0.223 SERIRIBRRE T, BOKSIEE
% B ERIFERAFECWEARCFH, BREA 0223 BiNREREES~EMFIRE . FEREEER MR
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EHMEEREEYE, MFER™4ETF 20152016 &£, AT HEBREREREANHIGEAM R, Mt
B, #eeRAEM VA AMEAEEEMEL, W20l6 £ S . “IBINT SEHEHABIBMET
SIS

6.2 AEBRBANHERAFBRAUGT aIEP, 28RS IIFWRARA BH THFELLZBR
5 B H AN

BTSSR BRE, EARAELESHERREFEABRNMGAR, FOLERE, NBFE
B BGHeR R E A, INAERERAN, FINFBEERE, ERINEE, BHRERRBLETERNE
AR S AT BRARE HRIFERAFES IR, HERETRMNESRRS B ERA A
BRAR, RARE LR T VR RE, FEEBFANNT/ NI EITEREERMAT N, B
N FHEERATE VSR, TNEAHSEERRAEIBII=RERES, SHERAE~RERS
ERERER, BN TRSTHLRERE, #—TRAFROFKE,

6.3 HEBFTIERAFHRRAESLEARAFGERLEDALLE WA S

BENFARTHENNFY B —PHREN, BBEFERAES I ABSKE TRREARCHSIE
ERFERAESV AFAEEEAER, HUXMUEZTUNENHEXBRE, —REFEEFRRAE
BERRESVR, SHAEENE /N KEXNEELY, AEET, NAFEAZIBHZEMNIEEEGL
BRAEB KRR BZHE (Clausen, 2009 '), ZE2HFEEBLVELAKE/ NNERE, SETHOH
WehREARTEESVEEXR, AMUAEEBSVAERBR SN FHOFERAERRCFH~HEEB A
SR T HHEUFRAEBN LD TR, EEBLVTUEBKEBNEKITT, HREELImS, £
ZRATRSARNFREFREL W AREFH = ARIEER, BRBEARSFHARBAFRZRNE, Mt
—HRHEREAR VLR, PRSFAMNERLRE TOUVHBENZHINENZES (Howell, 2017 ), M4l
MEXRE, BRERENEEB OV ACFARBNEEEEXLEENER, MEEEL L ANEEH A
BIE, BERAMEZNNEELSISMER. NERNEXE, LEE2UF "WMERE" 5T, &I
RBUFTZ N BB BRI sh 5 5 eI R E, EEERVHBREMMHEFIEN, RiaEBRSm T,
AR F R EEMBE,

7 #iv5EN

7.1 &

SMARRPERT =L IFHAESRENBANERAR, KXHE T INEBECRB IR E N H R
AEFVOFESREREY BRHNE N, LEBETEARBEI ™ 2 —mFHeRRE, &6
BERATEHARUFESRSG, KERE T AHESREPE R BN FERAEFARUFHNE I, SHIAT

ik

(1) BER S SH R AERACHFAFER "U” AR, RIEENEBRBEESA IR HEERER
EVEREH,; BEREDIARESR, WEFEMEI8N, HFEBSMENT 38.6% KFEALH, (2) W
RENMEER BN TR AERA T WIER, SRS ZIFNRIERELETHBRRBERS
B BEZEANE, (3) BURARMNEEB#He R AL VAR SFHNERLEBSVENRE,

7.2 BRI

F—, AFRBEAELVEFHEARTR, BEXRMMEEIEDNEVERCFNLE, WERUFEEEE
SIS1ER. FRIWBUFES EHEXBECERN, NAIZ2EMIF AN R, AU AN SRR AN, £
HEMARMATEER MRS . BUFRIZAARS | SR TR, 5| S SEBRF HEUF
ST ORI AN, BB BUFBERIEEE LRI, AR CIFT IR BTN R . HAEMAT B “F
M TANESINE, BRNNBUFEXRSREA "B o R FTAHEBRTE, TEBERBMAEX TE
M (Li %, 20217, EOR, BUUSETE JMEHN R B EEN AR, B2AKERNLE,
B B T RN XS R A E XM IE A TR UFT R R a N . B, KA E BT Rt B R E

2RISR 202205
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BURBMRIV RN E @ AR EIAE ORI ANER & & L 20, FImse bl WM IR E . G2l s URTR
SESLEIMBIBER UM R £, EET—RANENRE, o DURE LR NESRMEI RN~ EASE
AR, DIBIHT RS D TERE I, AT AV RE B B BUTXN #TaE R F A MEE SR,
SRRV EIRESERURE, FeeRAEd RIZSE o U RIARE R R R, IS RHTH
IELEW, EFERAECFARNE, BUTMIRIZENBEMMECR, RESWIERER, BHETEH
RRAVBIEBIR o

£, BUTH USSR FTRE R F S N ERRSBERS, HaBXBRErFTERIFLLS
ROTETRENREXRR, ITERLMENNTUERKR . FNRRET ZFERIERTR, R
RAERWBEREAYNENRR, BNENEYXFBEIFNEZERARTD, E—LFUHFERAE
OIS M I R T A AR S5 3 H o

&a, RRTELVENRARZREIME, TEHEEERARARBE MR L, & fEa@son,
Else iR AR, BEBARSU. BERFIEHN, ENRREVEAREZEEMRI BLEBERAE, L
RRBAEFRERAE W EFHNE, RENELXRNEN, EBNEHAREARZIRERESW, RIBRLEHF
BERABH R BUFT Y BUL e FAESIER, INIRSEIF SRR W AREMIE ST R,

B2

References:

(1] Z=mesh, IRl . BOM AN A B ST FHRON 5 1T TR 5
T 4R ,2019,5:31-39.

FTHEE PRI A w gl (]

Li X Z, Xu Y. Research on the Promoting Effect and Threshold Effect of Government Subsidy on Enterprise Innovation
Performance: Based on Data of listed Companies of Electronic and Information Industry in Shanghai and Shenzhen
[ J] . China Soft Science,2019,5:31-39.
[2 ] SR, mdktfy . WBLECRIE . SRR ™k e S a5t i [J ] . 25ist ,2012,5:58-70.
Zhang T B, Gao T M. Finance and Taxation Policy Motivation, High-tech Industry Development and Industrial Structure
Adjustment [ J ] . Economic Research Journal,2012,5:58-70.
[3] 5k, Bk , i 2, Wik . " E RN BOR BT8Ol - e S1EdE [J ] . 25005E ,2015,10:4-17+33.
Zhang J, Chen Z Y, Yang L X, Xin F. On Evaluating China’ s Innovation Subsidy Policy: Theory and Evidence [ J ] .
Economic Research Journal,2015,10: 4-17+33.
[4 ] RiASIE , WAUE . BUR AN PY 7 DX A BFHE S [J ] . &Rk ,2017,12:120-129.
Ying M J, Zeng S L. Influence of Government Subsides on Western Manufacturing Enterprises’ Technology
Innovation [ J ] . Finance & Economics,2017,12:120-129.
[ 5] Astami E W, Hartadi B, Tower G. Factors Explaining Management Preferences of Accounting for Goodwill Prior to the
Implementation of IFRS 3 [ J ] . International Journal of Business, 2006,8(1):43-67.
[6 ] XA iSRRI ZEE [J ] . E SR ,2002,2:72-76.
Liu Y J. Study on the Effective Organization Model of Clustering Innovation [ J ] . China Soft Science,2012, 2:72-76.
[7 ] FEMAE . ST RIS RS ol @lge” [J] . #haF#4E 7] ,2004,2:65-70.
Sui Y H. Urban Innovation Ecosystem and “Urban Innovation Circle” [ J ] . Social Science Journal,2004,2:65-70.
[8 ] Aifrisi , 2000 . BETREHLSNAS B H i b o] 2R RERBOR WAL PP [J ] . 22 5FHE5Y ,2014,4:89-103.
Lin B Q, Li J L. Quantitative Evaluation of Chinese Renewable Energy Policy Based on Recursive Stochastic Dynamic

Program [ J | . Economic Research Journal,2014,4:89-103.

) L . i , o ) 2022.05 FIFEREK 83
(€)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



BUR BN 8E BR ERCR BIFT I TR

[ 9] Tassey G. Underinvestment in Public Good Technologies [ J ] .The Journal of Technology Transfer, 2004,30(1): 89-
113.
[ 10 ] Neary J P. Pitfalls in the Theory of International Trade Policy: Concertina Reforms of Tariffs, and Subsidies to High -
Technology Industries [ J ] . Scandinavian Journal of Economics, 1998,100(1):187-206.
[ 11 ] Siddiqui A S, Marnay C, Wiser R H. Real Options Valuation of US Federal Renewable Energy Research,
Development, Demonstration, and Deployment [ J ] . Energy Policy, 2007,35(1):265-279.
[ 12 ] Almus M, Czarnitzki D. The Effects of Public R&D Subsidies on Firms’ Innovation Activities: the Case of Eastern
Germany [ J ] . Journal of Business & Economic Statistics, 2003,21(2): 226-236.
[13 ] PN BEIAEAE 5 BT b A PEB SRR ——k A 15 BUR B IUB I BRI PP IESE [J ] . Py
241 ,2017,11:3-17.

Sun G. Tax Enforcement and Capital Investment Efficiency of Chinese Listed Firms: Preliminary Evidence of Irregular
Taxes Rebate or Reimbursement from Local Governments [ J ] . Journal of Central University of Finance &
Economics,2017,11:3-17.

[ 14 ] Czarnitzki D, Hottenrott H. R&D Investment and Financing Constraints of Small and Medium-sized Firms [ J ] . Small
Business Economics, 2011,36(1):65-83.

[15] Luo G, Liu Y, Zhang L, et al. Do Governmental Subsidies Improve the Financial Performance of China’ s New
Energy Power Generation Enterprises? [ J | . Energy, 2021,227: 120432.

[16 ] Clausen T H. Do Subsidies Have Positive Impacts on R&D and Innovation Activities at the Firm Level? [ J] .
Structural Change and Economic Dynamics, 2009, 20(4): 239-253.

[17 ] Wallsten S J. The Effects of Government-industry R&D Programs on Private R&D: the Case of the Small Business
Innovation Research program [ J ] . The RAND Journal of Economics,2000:82-100.

[ 18 ] Howell S T. Financing Innovation: Evidence from R&D Grants [ J ] . American Economic Review, 2017,107(4): 1136-
64.

(19 ] THUE . FA A A EQUFRE TR 00T [J ] . 205986 ,2021,6:87-93.
Yu F X. Analysis on the Strategies of the Improvement of the Independent Innovation Ability of State-Owned
Enterprises [ J ] . Economic Review Journal,2021,6:87-93.

[20 ] W8, WIR— , W . BUAR OGS W 55 W52 W) M BUR AN B ——Rk A P [ ST ARl &Skt [J] . B JT45 7
£ ,2009,5:6-17.
Pan Y, Dai Y'Y, Li C X. Political Connections and Government Subsidies of Companies in Financial Distress: Empirical
Evidence from Chinese ST Listed Companies [ J ] . Nankai Business Review, 2009,5:6-17.

(21 ] 5KM5 , ABSK , SKarI . il ZAH WA SNSRI RBFE [J ] . BHHEEE ,2015,8:120-128.
Zhang P, Deng R, & Zhang L K. A Study on the Relationship between Entrepreneur’ s Social Capital and
Entrepreneurial Performance [ J ] . Science Research Management,2015,8:120-128.

[22 ] B, R0k, VRIS A . BRI 5 28 AN EAR R MR ST O RAT TS ——K A R [ A BB A Rl [J ] . s By
1 ,2016,1:70-83.

Sui J, Jiang C X, Xu Q F. Re-investigating the Relationship between Equity Restriction and Enterprise Value through
Quantile Regression Approach [ J ] . Nankai Business Review, 2016,1: 70-83.
[ 23 ] 5 3obk , RO . BEBOE . BA I S R A e [J ] . 2355 0H5T ,2014,5:19-33,

Fu W L, Zhao Y H. Tax Incentive, Cash Flow and the Deviation of Enterprise Investment Structure [ J ] . Economic

84 RIFRIR 2022.05 . i . o . )
(€)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



BRI SRS 4 R SRR

Research Journal,2014,5:19-33.

[ 24 | 22408, WHERE , Bl . LAIBTE AR FZE AR bR 540 QEAVOCRIE [J ] . Bla2hi5t ,2019,7:1164-1173+1202.
Li M N, Chu Y Q, Wang L Y. Measuring the Relationships between Firm’ s Tobin’ s Q Value and Multi-dimension
Indicators of Patent Quality [ J | . Studies in Science of Science,2019,7:1164-1173+1202.

[25] &, il i . O AR I X H T A sl B AS Ik %) 52 e BF 5 BT ROR A BR g m adr [J] .77 250
5% ,2019,4:49-60.

Gao X, Huang J Z. The Impact of Government Subsidies on the Price-cost Markup of Export Firms: Empirical Analysis
Based on Micro Firm Data [ J | . Industrial Economics Research,2019,4:49-60.

[26 ] E246, KT, 227 BUNANIXD IR BB [ J/OL | . £ T 11-16 [ 2022-04-11 ] .
Wang HW, Zhu X T, Li P. Research on the Impact of Government Subsidies on Solar Photovoltaic Industry Innovation

[ J ] . Economic Management, 2022: 1-16 [ 2022-04-11 ] .

[27 ] Li Q, Wang M, Xiang L. Do Government Subsidies Promote New-energy Firms’ Innovation? Evidence from
Dynamic and Threshold Models [ J ] . Journal of Cleaner Production,2021,286:124992.

[28] LiL, Guo S, CaiH, et al. Can China’ s BEV Market Sustain without Government Subsidies? An Explanation Using
Cues Utilization Theory [ J | . Journal of Cleaner Production,2020,272:122589.

Research on the Impact of Policy Incentives on New Energy Vehicle Technology Innovation

HE Zheng-xia, CAO Chang-shuai, WANG Jian-ming

Abstract: In the context of China’s efforts to develop new strategic industries, the paper investigates the mechanism of the
external environment, i.e., policy incentives, on new energy vehicle technology innovation in the innovation ecosystem based
on the theory of new energy vehicle technology innovation ecosystem and the data of listed new energy vehicle enterprises
in China from 2011 to 2020. It is found that: (1) there is an inverted “U” curve relationship between policy incentives and new
energy vehicle technology innovation, i.e., moderate policy incentives can effectively promote new energy vehicle enterprise
technology innovation; when policy incentives reach the threshold value, it will produce an inhibitory effect, and the inflection
point is located at about 38.6% level; (2) in the process of the influence of policy incentives on the technological innovation
of new energy vehicles, the incentive effect of financial service support is significantly better than that of tax rebate policy
and direct government subsidies; (3) the effect of policy incentives on the technological innovation of non-state-owned new
energy vehicle enterprises is more obvious than that of state-owned enterprises. The article summarizes the role of policy
incentives on the technological innovation and diffusion of new energy vehicle enterprises. It expands the influence of the
external policy incentive environment on the innovation ecosystem theory of the new energy vehicle industry, which can
provide theoretical reference for formulating reasonable incentive policies to promote the technological innovation of new
energy vehicle enterprises in China.

Key words: policy incentives; new energy vehicles; technology innovation
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