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Policy Subsidies, R&D Investment and Innovation Performance
—— Based on the Perspective of New Energy Automobile Industry

Yu Yuqi
(College of Economics and Management, Nanjing Agricultural University, Nanjing 210095, China)

Han Jiqin

(Abstract] This paper uses panel data of 40 major new energy automobile enterprises from 2015 to 2019, a multiple linear
regression model is used to study the interaction among policy subsidies, R&D investment and innovation performance of new energy
enterprises. The results show that the policy subsidy has a positive effect on the R&D investment, and the effect increases with the
industry chain from the upper, middle to lower reaches. For innovation performance, the effect of upstream enterprise R&D invest-
ment is weakening with time, and the effect of enterprise financing is strengthening with time. The effect of R&D input of middle
and downstream enterprises is strengthened with time, and the effect of policy subsidy is little changed. The increase of R&D in-
vestment is beneficial to improving the innovation performance of enterprises. More targeted subsidy policy, can promote the rational
allocation of resources, is conducive to the healthy development of new energy automobile industry.

[ Key words) policy subsidies; R&D investment; innovation performance; new energy vehicle industry; multiple linear re-
gression model ; industrial ecological chain
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