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Research on the Influence of Industrial Policy on the
Technology Innovation of Enterprises

Zhou Shiyu®
(1. Institute of Finance & Banking, Chinese Academy of Social Sciences, Beijing 100710, China;

Wang Wengian'

2. Center for China Fiscal Development, Centeral University of Finance and Economics,

Beijing 100020, China)

(Abstract] Based on the data of listed companies from 2007 to 2019, the effects of empirical inspection industry policies on
the technology innovation of enterprises. Research shows that the industrial policy has promoted the research and development of
technology innovation by alleviating the financing constraints, but by reducing the capital allocation efficiency of enterprises, it is
suppressed to the company’s technology innovation efficiency; based on regional financial marketization level and corporate social re-
sponsibility; the implementation effect of industry policy is different from heterogeneous enterprises; further threshold model studies
have found that industrial policies have a large impact on enterprise research and development intensity when there is no threshold for
economic development and industrial structure upgrade, and can promote the role of technological innovation efficiency. After lea-
ping the threshold, the industrial policy has decreased the degree of forwarding the intensity of enterprises, and inhibits the effi-
ciency of technological innovation.

(Key words ] industrial policy; technological innovation; intermediary effect; heterogeneity; threshold effect; finanical
marketization
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