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( treated) o treated 1;
treated 0.
( treated x year)
1 0 o
3. o » ( Inasset)
(lev) ; ( growth)
; (if2) 1 2;
( Injsh) ; ( indep)
; ( manhold) ;
( cashflow) ; ( money)
: (Inclage) ; (first)
; ( opinion) 1
0; ( roeb) ; ( soe) 1
0, ( mark) ;
( post) GDP ; ( depo)
GDP ; ( gov) GDP .
2007—2019 A CSMAR
( ) S ¢ (2018) )
o ST.SST."ST  S"ST
28 881 o Stata 15.0
1%  Winsorize o 2,
2
N mean od 125 150 175 min max
rd_input 28 881 2.9819 4.050 2 0 1.8100 4.260 0 0 21.970 0
rd_out 28 881 1.303 4 2.011 6 0 0 2.890 4 0 6.8522
treated 28 881 0.6713 0.469 7 0 1 1 0 1
treated X year 28 881 0.404 0 0.490 7 0 0 1 0 1
()
3, 3
(1) (3) (2) (4)
o ( treated X year) o
( rd_inpuz) 0.507 3 1%
( rd_out) 0.133 3 1%
o H1.
o 3
(6) ( rd_clout) -0.012 5



(8) ( rd_szout) 0.063 1 1%
3
rd_input rd_out rd_clout rd_szout
(1) (2) (3) (4) (5) (6) (7 (8)
treated 0.668 9™ 0.399 97 0.254 17 0.143 0™ 0.225 6™ 0.11217%  0.191 9™  0.113 5
(7.0554)  (4.3251)  (4.6341)  (2.4480) (11.4190) (5.3377) (10.4758)  (5.6862)
treated X year ~ 0.578 1™ 0.507 3™ 0.131 0™ 0.13337*  -0.054 5™ -0.0125  0.062 17  0.063 1
(4.9354)  (5.2939)  (2.4884)  (2.6519) ( —2.2262) ( -0.4930) (2.6029)  (2.5825)
lev -3.350 0 -0.189 0" -0.080 4" -0.290 57
( —14.346 5) (-1.7308) (~1.7857) ( —6.788 6)
Inasset -0.0557 0.204 5 -0.026 6™ 0. 085 3
( —1.540 0) (8.8569) ( ~3.7858) (10.373 2)
growth 0.082 0 0.019 0™ -0.003 4 0.007 1
(4.092 4) (2.169 1) ( -0.8556) (1.6311)
ifjz —-0.325 2% 0. 005 8 -0.018 2 -0.026 2
( -3.4567) (0.119 7) ( -0.853 8) ( —1.340 1)
Inysh 0.134 0 0.016 6 -0. 149 8 -0.022 4
(0.8222) (0. 166 0) ( =5.166 9) ( =0.662 9)
indep 1.099 0 0.2650 -0.292 6" 0.027 1
(1.542 6) (0. 653 0) ( —1.8555) (0. 168 7)
manhold 1.598 47 0.752 9™ 0.892 4% 0. 408 0™
(5.486 5) (5.164 0) (14.033 6) (7.644 2)
cashflow -0.489 0 -0.2700 -0.134 0 -0.1050
(-1.25138) (-1.3210) (-1.2884) (-1.0547)
money 2.072 77 0.3390 -0.1520 0.075 6
(3.126 5) (1.0222) (-0.9367) (0.490 4)
Inclage —-1.106 3% -0.537 27 -0.283 0 -0.324 6
( -8.0330) ( =7.4305) ( —10.544 2) (-12.8267)
Sirst -0.014 6™ -0.001 7 -0.001 1% -0.002 2
( -4.8639) ( —1.040 6) (-1.9967) (-3.8611)
opinion 0.298 0 0.325 9™ 0.225 8™ 0.232 5™
(1.625 5) (4.497 9) (6.027 5) (6.618 0)
roeb —-1.058 6 0.323 6™ 0.034 1 0.248 2%
( -5.104 1) (3.004 4) (0.592 1) (4.460 9)
soe -0.089 8 0.046 9 -0.116 6 0.028 8
( ~0.8577) (0. 805 0) ( -6.3122) (1.4452)
mark 0.106 0 0.260 0 0.283 87 0.250 97
(0.292 1) (1.548 7) (4.697 3) (4.207 0)
post 4,126 47 3.323 47 2.234 37 1.488 5™
(2.373 3) (3.203 1) (4.406 6) (3.199 5)
depo 0.253 47 0.007 2 -0.001 2 0.028 1™
(3.345 5) (0.185 2) ( -0.081 6) (1.977 9)
gov -0.3520 -0.738 5" -0.309 2" -0.073 8
( -0.449 7) (-1.770 1) ( -1.928 6) ( ~0.474 5)
constant —1.195 5% 3,923 3™ -0.2558" —-3.854 7" —0.2659™ 1.0693"* —0.191 0™ —1.401 0™
(-3.6761) (4.2281) ( -1.7790) ( -6.8263) ( —4.9529) (5.8311) ( -3.6662) ( —6.8607)
year FE
industry FE
26 927 26 927 26 927 26 927 26 927 26 927 26 927 26 927
Adj. R? 0.340 3 0.414 9 0.140 2 0.171 0 0.076 6 0.120 7 0.121 2 0.142 9
R T SN T N 1% 5% 10% t Cluster B
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(a) (b)
1
2. o 4
PSM-DID
rd_input rd_out rd_input rd_out rd_input rd_out
(1) (2) (3) (4) (5) (6)
treated 2.406 6% -0.400 9 0.0528 -0.0957 0.3736™F  0.1286*
(3.3159) (-0.7660) (0.3611) ( -0.8715) (4.1432) (2.1986)
treated X year 0.020 7 -0.0483  0.5825°% 0.2450™ 0.5193%% 0.1529*
(0.2362) (-0.9712) (2.8335) (1.9703) (5.4027) (3.0087)
constant 416547 -2.63277% 2.9621° -3.837 8™
(3.6772) (-3.4649) (1.6773) ( -3.1927)
controls
( year FE
industry FE
Placebo Test) year Xindustry Fk
26 927 26 927 2 540 2540 26 927 26 927
Adj. R? 0.4385 0.198 3 0.3776 0.1457 0.429 2 0.174 9
2009 R T N SN 1% 5% 10% !
2007 Cluster o controls
2 o
o 4 (1) (2)



3. PSM-DID o PSM-DID

Logit
1:1 0 4 (3)
(4) ( rd_input) 1%
( rd_out) 5%
4- o
o (year FE) . (industry FE)
- ( year x industry FE) o 4 (5) (6)
treated X year
1% o
()
?
(1) (2) (3):
M, =B, +B,treated,, + B,treated, X year, + dcontrols, +u; +v, + &, (2)
innov, =1y, +vy,treated, +y,treated, x year, +y;M, + dpcontrols, +u; +v, + &, (3)
(2) (3) M ( subsidy) .
( compete) ( gcost~ccost~scost) o (2)  treated x year B>
(2) ireated X year B> (3)
M Y3
1.
o (1) ( subsidy) o .
3
7 - (2) ( compete)
»
5 (n (2) \
(3) (4) .
o (1 ( treated X year) 0.484 9 1%
( subsidy) 90. 138 1 1% v (2)
( treated x year) 0.130 6 5% ( subsidy)
18.793 0 1% o
o 5 Sobel
8.727 0.7.919 0 o
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5 (3) ( treated x 5 ( )—
year) 0.510 6 1%
rd_input rd_out rd_input rd_out
( compete)
(1 (2) (3) (4)
4.6234 1% ireated 0.371 8™  0.1473%  0.391 77  0.144 9™
(3.907 3) (2.407 7) (4.213 4) (2.4730)
treated X year 0.484 9™ 0.130 6™ 0.510 6™ 0.134 0™
(5.1022) (2.533 3) (5.3135) (2.6547)
. ( 4) subsidy 90. 138 1" 18.793 0™
(11.276 2) (6.538 0)
(treated X year) 1% compete 4.623 4% _0.742 17
( compete) (6.5123) ( -2.657 4)
constant 2.3453% —4.40227% 3.477 7% -3.720 17
1% (2.4417) (-7.3454) (3.7396) ( —6.5338)
controls
year FE
° industry FE
25773 251773 26 720 26 720
Adj.R2 0.4310 0.166 0 0.421 0 0.170 8
Sobel 8.727 0 7.919 0 12.720 0 2.2450
(0.000 0) (0.000 0) (0.000 0) (0.024 8)
DAk Rk E 1% 5% 10%
« " t Cluster o
o Sobel o
2.
“« _ _ ”
o » o ( geost)
6 ( )—
rd_input rd_out
? (ccost) (1) ) ) (4 () (6
treated 0.34837 031477 03986 013117 01404 0.1416%
. (3.8136)  (3.4789)  (4.3119) (2.2707) (2.3974) (2.4254)
! treated X year  0.398 3% 0.517 17" 0.506 4™ 0.108 0™ 0.133 5 0.13227
( scost) (4.2742)  (5.5473) (5.2838) (2.1459) (2.6550) (2.6311)
o geost 29.976 77 6.944 177
(14.7479) (8.608 1)
ceost -15.648 7°* -0.508 3
o ( -10.3599) (-1.0162)
6 scost -0.0210 -0.023 9
: 3 (-1.5524) (-2.799 5)
( ) ( ) constant —1.7313%  4.287 8% 3.9004™F —-5.164 67 —3.844 97 _3,880 9 >
N (-1.8494) (4.6920) (4.2050) ( -8.6713) ( -6.8083) ( -6.8742)
( 4) ( 6) controls
year FE
° industry FE
° 26 927 26 926 26 927 26 927 26 926 26 927
( 1 ) Adj. R? 0.4520 0.4300 0.4150 0.1790 0.171 0 0.171 3
Sobel 18.130 0 16.670 0 8.254 0 13.240 0 8.896 0 2.169 0
( treated x year) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0300)
0.3983 1% ! Solek | ok ¥ 1% 5% <10% ‘
Cluster o
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1%

29.976 7 1% Sobel 18.1300
o (2) ( treated X year)
( ccost) 1% Sobel
o (3) ( scost)
6 (4) ( treated X year) .
5% 1%
(5) ( ccost)
( treated X year) 1%
1%
?
o 7 (1) (4) : N
0.450 7 1%
0.1205 5%
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7
rd_input rd_out rd_input rd_out rd_input rd_out rd_input rd_out
(1) (2) (3) (4) (5) (6) (7) (8)
treated 0.329 37 0. 005 3 0.532 77 0.197 9 0.229 0™ 0.129 17 0.340 77 0.094 4
(2.601 4) (0.063 2) (2.6509) (1.4407) (1.970 1) (1.8800) (2.226 8) (0.854 6)
treated X year 0. 450 7% 0.120 5 0.286 9 -0.0165 0.672 1 0.058 7 0.023 4 0.001 9
(4.2838)  (2.1053) (1.1421) ( -0.1002) (4.0617) (0.7766)  (0.2043)  (0.0272)
constant 3.812 1% —3.662 17 3.476 3™ —-3.969 9™ 3.4956° -3.3653™ 3.0662" -3.130 2%
(3.3481) ( -5.4228) (2.3757) (=3.7903) (3.2727) ( -4.9108) (1.7195) ( -3.3171)
controls
year FE
industry FE
19 901 19 901 7 026 7 026 13 706 13 706 13 221 13 221
Adj. R? 0.430 1 0.177 5 0.3272 0.150 5 0.356 0 0.164 0 0.424 0 0.161 0
R AN L N 1% 5% 10% t Cluster o
3. 8
rd_input rd_out rd_input rd_out
(1) (2) (3) (4)
treated 0.545 0 0.226 1™ 0.220 3" 0.114 0
8 (4.4604)  (2.5468) (1.7872)  (1.4808)
treated X year 0.1549 0.1129 0.726 77 0.116 17
(1) (4) o (1.2100)  (1.4213)  (5.4062)  (1.796 1)
constant 4.076 57 —-4.580 07" 3.359 8™ _-2.658 2%
(3.8634) ( -5.8041) (2.3566) ( -3.3209)
controls
year FE
industry FE
° 10 367 10 367 16 560 16 560
Adj. R? 0.345 1 0.204 4 0.392 7 0.1455
0.726 7 1% R T N N 1% 5% ~10%
) t Cluster o
0.116 1 10% o
4. 9
rd_input rd_out rd_input rd_out rd_input rd_out
(1 (2) (3) (4) () (6
N > treated 1.628 17 0.334 4 0.595 8™ 0.437 0™ 0.307 2% 0.064 1
. (3.5956) (1.4999) (3.3295) (3.7214) (3.0244)  (0.989 3)
treated X year -0.480 0 -0.1038 1.2120%* 0.176 5 0.426 0™ 0.1295*
> (-0.6522) (-0.3332) (4.1393) (L.2471) (4.3564) (2.3242)
33 constant 8.807 9™  —4.957 5™ 8.393 1 -3.669 1 4.56027 -3.049 17
(1~6 ) (21858) (-2.1021) (3.9397) (-2.6738) (4.1005) ( -4.6287)
Y controls
(7~11 ) (12 year FE
industry FE
778 778 3 666 3 666 21017 21 017
Adj. R? 0.5210 0.2150 0.436 0 0.188 0 0.409 0 0.169 0
° R T N N 1% 5% 10% t

Cluster o
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Does the innovation policy pilot promote enterprise innovation
effectively in China? Empirical evidence from the construction

of national independent innovation demonstration zones
GUO Jinhua' GUO Mengnan® GUO Shufen’ ZHANG Shusheng'

(1. Faculty of Business Administration Shanxi University of Finance and Economics Taiyuan 030006 China;
2. School of Accounting  Shanxi University of Finance and Economics Taiyuan 030006 China;
3. Cooperative Innovation Center for Transition of Resource-Based Economies Shanxi University of
Finance and Economics Taiyuan 030006 China)

Abstract: The innovation policy pilot is an important measure to enhance the innovation vitality of micro-enterprises
implement the national innovation-driven development strategy and boost high-quality economic development. Based on the
data matching of A-share listed companies and prefecturedevel cities in China from 2007 to 2019 this paper takes the
national independent innovation demonstration zone as a natural experiment and empirically tests the impact and mechanism of
the innovation policy pilot on enterprise innovation by using the difference-in—differences model. The research shows that the
innovation policy pilot significantly promotes the innovation input and output of enterprises. After distinguishing patent types
it is found that the innovation policy pilot mainly promotes the substantial innovation output of enterprises while the impact on
the strategic innovation output of enterprises is not obvious. In other words the innovation quality of enterprises is
significantly improved. Furthermore the innovation policy pilot encourages enterprises to increase innovation input and
improve innovation output by strengthening policy incentives promoting benign market competition increasing the transaction
costs of enterprise management and reducing the transaction costs of the capital market. The results of the heterogeneity test
are as follows. The higher the level of economic development and factor market development the more obvious the promoting
effect of the innovation policy pilot on enterprise innovation. Compared with state-owned enterprises the innovation policy
pilot plays an obvious role in promoting innovation in non-state-owned enterprises. From the perspective of life cycle stage
the innovation policy pilot has an obvious promoting effect on the innovation of enterprises in their growth and maturity stage.
The research’s conclusion has important policy implications for changing the future development orientation of the innovation
policy pilot improving the construction quality of national independent innovation demonstration zones and encouraging
enterprise innovation.

Key words: innovation policy pilot; enterprise innovation; policy incentives; transaction costs; heterogeneity



