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Bl - OREAE A O RS A TF ], 7645 % O A SOk A9 2Rl B (X565 55 20165 T8 R ALK 5%,
2019) ,#H4E T 2010—2019 4F 45 44 3 A & 1) 700 45 7= S WFBOR |, i — 25 M, SR 5 77 2 BIF R0 i 56 BB
PEF /N BB , B 280 18t 591 458 9™ F WF BUR B | O X 8 45 77 2 AR BUR #E 47 SCAR 43 17 s @3
53 R A8 0 AN TR AR BE (9 7= 22 B BOKE , FH AT 5545 48 00 47 BE SR D0 W] BE o A BBl | o O 5 0
55040 DR BE (0 55 8048 R H CSMAR \ Wind $048 2 , & FIECHE R U T CNRDS #5048 4 ) , I3 ok LA T 25
TR A AR A < ) R G A28 S B T F I REAS O T I S AR AT R 5% KO- b 46 R AL B X B
e Ak B 372 252 780 F 55 A ik DAk A 5 22 )R, SR 2045 B 3592 Z Al 3k 21441 AR

2RIERBETEEN

(DR REAZ R A B FRDH . 72T, R AL Ge i BB AR =S, Al s 7T R i 5 o At 28 9% 51
A 2B U S LU R = b & A 7= B0 T A R S BCE A Rl . BeAh B AT 417
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A 55 DX I £G 22 (1] P A 2 (XRG4, 2011, Aol 5 2 BFAILAG 22 ) #) £5 A )7 ol Al — ELSE B, 1 ] 5
L B VAT N 2% AR AR R AT A 088, HAS: o B 2 ) (0 BRI DI A, 2 T A i ol B AT R 1 1 A% 0 BE
RS ,2019) o L, %28 48 Ll 28 W 49 - 20 ) B8 20 ) A AF T 37 045 1) & ) i 8
FOPE S o 2 BB Aol L I HRASAF A o i, AR SR et P A 6 R B8 ol i A B By o+ 1 38 o230

(2) fifp e et - BOK AR P R) 8 B3 TR i [R]85 SR P ) 8 A S e O™ 2 R B SR A0 S o
Fe BRI AR &, R P ] BRI S 7 3R T

SR R VAR Db IR] B2 AR IR R AAT TR R R R R . MR 52 40 2 45 (2008) AR AE (2019) X
FHE A WA B BT 07 2 MR KUK t 2 A BOR R E JERER S S 30, WA HAF £ B APy
[l o Pl AR SCaE TR ISR 24 D 4 ) T ISR, BBOSRE T A B ) B8 2 22 2 IR e SCRR T T AN R i
#8104 B BOR PR B R 2 5 508

. EA,IPZ,,
Zhuti;, = ”;V (1)

Horp RNy jFRRAB DY N FOR B WA R BURECH 0 FOR 4 B O WA 15 n AR IR
Wo PZ, R n S BOR K RN B PR & AT BRI A BORF R, i — A& A BARIBUE N 1,
P AN K AT R EUE R 2, LA HE . 8% A 8 Oy AR G BT AT B B R B R BE i L B AR, T
Zhuti, , BT 2R ¢ 4F 48 03 19 4F 5 BOR F2 R B Il 22

U T U3 IR B 32 B4 KO 5 S A R B R R R . 0 SBRSR S it T U JA « 4 A
5 Wt O SR AT it A SRR S s A At 28 B it (52 207 4, 2008) o BB B E B0
D71, A SCFEF R AR B FF TN 9 5 287775 (Rothwell and Zegveld, 1985) K BUHE 12 H. 4
25 TR CBUR 26 7 N A 9% 4 A 16 it 55 02 14 6009 3% S0 00 9 TR 7 SR T (BT 38 R W LB B
il AF 26 T Bl 20 T 3 AN S RO AR R 11 S QR ) 36 5 B BT T (R DA 55 4l T B A BL
ST A Y A R A SRR VRIS ) o AR SCRIBUN 28 40 BT i, I % BOR 9 25 vh [l 1695 J 2 i
THE WA HAFTEBOR T B URR] . 448 0y 4F B BOR T 20 [F) B H 3 A =008

2 PG,
Gongju, , = "’T (2)

Hop, PG, RN n A BRI T H B[R] B2, 45 O 40 P 03 A I 25 Y SR B el R 5 1 — e v
AR — R TR BUE N 155 BOR N A B & A 4 R TR B sl PR B 2 = 2R b A2 i 2R TR U N
25 A TR W R, BUE D 30 8 AR A O AU 04 B A BOR TR B TR R 0 R S O R 0
Gongju; , F7 t 4F j 45 0y Y AF [ B3 T HL B[R] 2

HORE R R R 5 T W [ 53 0 5 TR A BOURE ORI 28 32 5 AN A AT 2 M 4555 4 TR A R
[ N = 1 A (1 B - S S s s o A < S P i N W DT S N N B0 & Ry
[Fi] 2 (¥ 3 AR 2 k25 4 41 B BOR B IR] JEE

Xietong,, = Zhuti;, X Gongju,, (3)

(3) P A b X BRI BE 1 o BRI B A B, M DX B8 BE 1 1) B 1 A 1 15 AN I SBURF LAY
Bk AR BB 51 247 o AR SCRAAR L B 7R 45 (73 4F BEBIF 5 B AN B S 3t 18 g g A
S B B T AN TR A (0 I) 2 0F R JRKF 25 S B A

(4) P AL B S MU A SCHR, A SCIIR BRESHE IV 5545 bR 5 i DX 2R Jig = T3 T 1 JBCRE A 522 i £l
FI R R 09 i 28 B R AT AR [ E RN . He A BEAS KRR AR AE T HRE A OO AR
i B2 B AT A W 55 F8 A A 45 8 7 Wi M A PR M Xk JR U = b 1 4% A48 3 4R GDP

182



OTER AR 025551

S R 0 B A Wb R B L BOR B P I B O P IR BE XAl B R A S R, AR SR R A
T AR AL T
Innovation,;, = a, + a, X Xietong,, + a; X ZConlrol,', + &, (4)
Innovation,;, = B, + B, X Zhuti_Gongju,, + B; X chmtrolm + T, (5)
Innovation,;, = 6, + 8, X Xietong,, + 8, X Xietong, , X Moderator,, + &, X ZControlm +0,, (6)
o, Innovation J K728 B Al A EBIHT, F 722 & BUOR B[R] Z Xietong o BUR E AR [R) BE Zhui
LR T B W) BE Gongju TR AR , Control Jy 475 1l 22 5 1) & 4E 5 78 40 UE H2 I, 78 SC LB 5K 3 A b
[ J32 10w fr B R M AR R B b IX AR B ) R R K A 0— 1 A8 i High_Zhuti, X4 4 X 4 32 4K
B[] A8 B 3 T b S B High_Zhuti=1, 2 22 High_Zhuti=0, 3% L T B0 6] 69 ob (37 50 g 58 v 2F 08
5 HE M R High_Gongju. 76 M HE Al [, 40 5 b DX B3R 3 0k 5 B T 3 & B o W) (CRD
High_Zhuti 5 High_Gongju ¥ 3 1), W 4= 5§ A8 1 (4 5 0748 8 High_Zhuti_ High_Gongju , W5 JH e 2
2 A p 4 A i PR B (G PR R Zhuti_Gongju) , 53 3 X5 7 BUSR 34K 5 B3R T B 1) & BE B[R] BB
R A B IR I I B TR P IR B T A IR P D SR T B R R I LR AR B
O H Y AR BE B R) 4 Fh i B0, IF R 0L 2R A SR (5) v o 5K (6) H Y Moderator 2 9 75 7%
it , XietongxModerator 2 V8 15 280 N7 1) OC S figp e A2 ko [) IF, Sy 3BE B0 S [] 7 oMb [ AT B A7 78 1) 53 7 22
[ A5 BN T A5 3] B A £ A9 s o % 22, A SCHE AR AL B8 B 2K . K (4) —(6) 43 il X R
HI1—H3 B 5 .
MR g
A S AR B il R e 45 R R Y BOR 3 UK Bk IR BE 24 4E R 2,60 , BUSKE T LB IR BE B 3
2.42 5 BUSR D[R] B A B o 25 Sk 2.97 , 156 BA R[] b DX 1) B0 SR 0 [0 88 R AR A 7 A A I 2 5 5 A4 A8 R b
DA T BE 1 AR E 25 0 0.92, YA WA W) 45 0 O BB BE 0 Z M5 A 25 5% . AR R BT |, A7 B 5 A
AR Al B FE AT R OC R O AR I 3 O AE X T2 B DY O A DG 43 A I R A ) HC A PR R 1 5
ey , T — 04 ) TR T R A TR G 56 ISR 1 () 38 5 ol A BT Z AR S &R
AR RO Gt 4 2R, R oL 300 1] P R K A B 7 2 F SR A Ml IX 5 s IR 15 L XA, I = At
X BK = A X R bt R T BRTE IR M BOR ERT R E S T R R B R . B2 Rk

1.0

n\.\
0.8 F
0.6 F

04}

02F

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 (4E4h )

fitsy —w—foRk —e—FE

2 FEHMBKRIAER

O AAEFERESITEE R ERCR E T2 3 )b (hitp: //ciejournal.ajcass.org) Bt
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T 2010—2019 4 H |8 =28 BOK TR RN OL . L4 TR T R BIME Hy 0.94, R R 3007 = 0 5
S IL T B e 75 AL 25 2 R R e T B AR R AR R P B R A T SR RO L B R
0.78, WAl T A 45 9, PR Ha 3485 ol - Fa s IR AN B OR T LI 0.62, 7 = 2R UK T H v i i I
G AP A Sf H Al A A0 56 B 3 T

W, LA EFES M

1.EEEA

RN T R PR EE RN Al [ R0 A RIS 45 2R o 55 (1) FI0KE BORE 35 IR P [ B 5] A S5 o A
R H RN 0.02, 46 1% (/K- B 3 o 3 i B, i B 9 B R 32 44 Bin [R] B8 M BORT 2 T 9 i 5 TR A BB
TR 5% iz, SR Y I 9% AR T IR 3 AR R A R A kT N 5 IR AN [T () Y b AR
JE BT TR BT R (4 T A 5V SCRCTT RS Sk A M 6 4R L R O A Y AR T R )
B, 22 00 F PRI R 09 R B 56 38 AR T BOSRE D sl i T B Aol B AT EE TR A AR IR
Be A B TR AL B 008 9 KU SE Bk, 3 P 52 ma AL ] A 9 ZE EORF X Aol B 32 A BT 4R RE Y
SR L, an A B ) B AL Al BB E L RN R R R R s R RAIMCE R RS &
UF 5 o s BACZE 5143 43 BIAE Al 90 81 L Bt — 28 & R B AN TRI B B 4 3 A L S 5 o TR I )
HBBE 298 A A JL B AR MR S5 3 09 CNROUR A ol B84k B TR U1 28 0% e B ) 4 o TR Y179 BORT 1 AR
e B SRR AR AL T D A A 5 B B A, 2013—2015 4E TR T BB LAl Al B R B R T 1 4%
DA, SR 3 A B Il R I 1) S 4ol 2R

*1 HREFHEHEE. BRKIEHhRESSL B EAIH
- (1) (2) (3) (4)
Ak 3 B 1 B F A0 Ak B F A 1k B F A%
B E R B I 0.0220™
(3.1711)
BOR T H P W) B2 0.0364"
(2.6195)
B3R B I B2 0.0090"™ 0.0068"
(3.5264) (2.2986)
Hb XA T g 0.1292"
(7.2252)
B SR P [e) B2 3t DX A2 357 BE g -0.0137"
(-2.9709)
Constant -0.1102 -0.1341 -0.1075 -0.6800""
(-0.8782) (-1.0988) (-0.8732) (-4.1316)
A7 Ml T s 5 2= =2 2 P
ARy ikl 5 A5 = = = =
Observations 21441 21441 21441 21441
R-squared 0.2858 0.2856 0.2858 0.2893

U RIRAE 1% 5% 10% MK b W3S HE S O B, DTSRI
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F 1 (2) PGS T BOR T H B R EE Xl B Q05 892w, [ 45 2R 8RR B0 0.04, 78
5% P W3 . X AR, WA 2 A EOR T H B QR BUR RE 51 = L 47 (75 SRR3R 858 5 1 ) 4%
FASHLUT R AT ARG RS, TE A Z T B Al 3 88 5 TR A 2 W0 25 8 42, 2 7 A b %o 2% 28
O B U A BRI, I8 A Al 6 BT B U A4 A A C B R 4R s BB QB BRI A R
JE A i A R T Al 1 ERITRE Sy o SR A AL A S B P SR BN, B A A 2 A SR 45
B R BUR AT BOR BT . L2021 4F 1 H 2R M T BUR % AT 898 T 8k — 28 S8 Al B2 B8 12
1 T R W) S AR L) S 9], ST HR G 12 28 28 IR Ak B8 LA B & B SR Al i i
T RE V6 T XA 3 A& SRR AL B IR A 5838 B R 01 B8 1k
PR )W 4y VAR OR PREE = RBUR TR, 2 6 Y BUR TR A5 A lk i AR5 5 O Al s
R B B A LAY 5 Z2 R 4L, Wk A FEBUE N AR BE (B e EOR . I, BOR TR B A IE
AR Aol A B

155 (3) K B b [R) BE 9 ALY, I R 408 0.01, 78 1% 197K E 235 B UIESE T BUR B
[ X6 Aol 1 R T A AR R AR o EL A BRSO S A P ] AR SR TR P () A R AL AR
e AR ATHT, — Jy T 188 5 R A ) i [] R S ST IR 2% TR K Y I 6 3 3 A
FRITGE — F AR, T BOR ) i 5 v S0 B R AR SRR RET R 5 55 — O T, 2 MR T A
i 2 A Aol R T B 5] 545 M AU AT SR 5 2 AR, 0 R 5 TR AL Al Ak 2 W 45 3 2, 35 1)
Al A RO A 25 2RI BT IR TR I, TR 0 2% 22 1] {1 T b L BT A 9 S A B st AL A
ol BT AR W P4, E M IE 3R . 25 B HI A3 BI5UE

O (4) 5 JE7R T H X B BT BE J7 % 322800 B 96 15 AR o O Bl ) BE x b I BB BB D /9 &
B =0.01, 75 19 K LS =25, 1 W] B2 0y B0 B T ok €0 387 BE 0 5258 4 1y ol 1) B fle
AR JH 5 3 PR Sy v B8 ) BB SR I I T LA A i ol 5 43 35 B PO 114 €00 357 O i A R 1) B B 1 3R
56, 3 RE F Bl BB B8 7 45 55 M X9 A ol R T B8 AR HHE DX P9 % R Al ST OF T L BE S R R B L
BN i S R BT IR O A R AT B IR AR S A T R T Ak T A R H . H3 A5 E)
Bk

K2R T BOR TR BOR TR B RS Al A R0H AN B AR . R 25 (1)
G BT, DB R O [R5 RO ] B R A e % T Al AR BGET R REO AE IR 1% BIKF
b BEWTBOR TR 5 TR B b R BE Al A AR . AV A 1S Al B A B Y S fek
], A N R BOUR AR F O T 51T Al B8 8 B 5 5 4 A0 Y St 5 DL ) (TR S 38 I ) ) ek, BBk
BEAF T EEE RS AWET A K AR B2 %5 20 5T TAESRE T . 7E(S it
L) S A B B S IR R S WO AR ML AR oK b B 7 2% R B it P A B S 0 TS ST A
Bt O BT L P B8 B3 T L L B S A, B A N el B R R . SR (2) ((3) A, AR R BT
AR BE Db R] | 35 AR P [ L TR 2 0 [0 1 2 20 31 D A 2 5 0 1) = D AR g JEE i
R O3 [ e 2 0 T P ) AR T i A i Aol B B, B — Al () FH, ERRE P E E
AR W3 R) B 2R B0 B0, I A 10% 97K B 23 , U BT 3t DX R A B R] 32 5 T L 3 I 8 24 51K
I, 2230 Aall [ 300 A2 B iR . X R I, BOR AR R S TR B[R] R B AR,
A 1T X b 98] S BB ) 5 ] REAT A vh 58, JC I DR il B R Ak T A ) ISR DU 1B
R RE AN RAT B TR L5 I 22 8 I 1 BUEr B S AR BRI KU o [RI AR, B — A R TR ek 4 T
i oK T 5 P05 TR S EER A, N RE W Ak A ERUR B B 20 W oK B AR A EAUHT . £ B L H2
(GEILaTEe
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*x2 BHRFEHEE. BRIEHhRESHABA
- (1) (2) (3) (4)
= Al [ F Al 7 E A H Al [ FE B Ak [ FE A
= A v B B IR L T L R i ) 0.0909""
(3.8515)
F= A BE B[R] . T LA ) -0.0094
(-0.6315)
F2 A B B R L L R ) -0.0254"
(-2.3508)
R B[R] EL T B 0 -0.0265"
(-1.7772)
Constant -0.0508 -0.0465 -0.0397 -0.0438
(-0.4346) (-0.3942) (-0.3496) (-0.3784)
P i) A5 i i i I
A7 Ml 181 5 280 = = = =
AR A7y [ 52 250, & 2 s =
Observations 21441 21441 21441 21441
R-squared 0.2859 0.2855 0.2856 0.2856
2. EERE

PR UE S S AT S, AR SO R e e 7 ek S0 A 45 5 M DX BT RE S o D T G D AR
F G BB A S BUR A AR TT UG T BOR 0] 8 B IA 45 T B DAL 5 20 R 1R B B 1y B )
ST, DRI, AR SO A P A 6 v R B R A RO B o+ L e 2 WD SR 3B T A R A R A
RO [ 25 R . S5 R R B P () S KT R A RO S R v [ A JE AR 2 S

L[] ) 2% S Aa
x3 PEEBBETEHH
5 (1) (2)
b H F 8 e+ 13) 1k B F A (2 8)
BUR W IR] B2 0.0063 0.0108"
(1.7077) (1.7970)
Constant 0.0248 0.0257
(0.2117) (0.2181)
P i) 75 B B
A7 M 5 0N = =
ARy [ 5 350N 2 B
Observations 16312 13519
R-squared 0.2971 0.2951

WA i i B R AT ASE Y v 7 7 bt T 728 B S BB AL s 01 55 M B A2 B AR DGR T RE . 5 B 1) 4t IX
BT HE 1 T BE 5 Al 1 F2 BIGHT A7 AV 7 ST, 7R SORE 3t DX 815387 RE 7 A1 Ay 42 1] 22 14 T 9 ABE Y o

AT [E1T, 45

IR MAZAE RS SR R AR A R .

© HIRGERNAES P E T2 5 ) R (http://(tiejournal.ajcass.org)l}ﬁﬁ:C
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3. & B

B B R AR R 2 AL, AR Al & LA A (B 58 E AT R AAZE AR PRIl i an, ik A
BT 5 A 7 A Y DR R SR AT RE R e IX ST B ) B BRORE  BE A 5 A BB B AR SO
Hausman P A4 PERG 56 % L, %R 58 69 p (KT 0.1(p= 0.53) , 7€ 10% I 25 P /K S b F5 46 ft o A8 B I
TP IA] B A R AME R 7 IX — IR .

WA B BRI [A) 39 77 AR IE R S8 A N AR T Al A BT, TR — A E] R RL 2
(VLK ,2019) o BT R AT LA JE: 24 3y BEOR XF T H Al D7 BORS BUR J7 58 8927 T, AT LU H A 45U
P [) Bl B e 7 B R [ 50 B SR ) Rl o A SCHE T B ZE & i ik i2 4, 5 18 2
KRG Y ) 45 B = A AE T s P A AR L D IR R b Uy RS A B € K S ) R A
Jii o R, PR TS G I ) U U A H A R Y B P R R Al S A VR OC R A I S
() R P L BR324y A EL A TR A YA B RE ) o B M BR A VA S R0 AT DA ) 422 2 e b B 3 [
fiE 1 B AR (B 5 2t Al A £ QDRTITTC B O . A SCHUER 2010—2019 4 4548 13 b HEAL Tk R
K HE TR AR Sl DX B B () B Y TR A BRI S (2019) B9 07 12, EAT 58 T EE G B 5 A
I, N ECRPR R S Ak A ERE Y R E R .

FAWmE T THARMITAE R 55— B Bebn Ak Tolk K Hi i 5 B0k ) B 38 1 A ¢
(p<0.01), Cragg-Donald Wald F #1 Kleibergen-Paaprk Wald F{H K T2 8 {5 10, H I, AFFAE RGN B
5555 TR AR G ), 70K 4 T 45 o A2 o g AR AU T2 AT ML 5 AR [ 8 RO S L S B Be [l I v
R P R) B2 0 R B8R 1 3 TE  IE W] T Ze AR e S — Bk

=4 ITAETEMENA
(1) (2)
B b ] B 4l B =R
Tl B K i 0.2666™
(4.4847)
SR U IR 0.4006™
(2.8680)

A e b
A7 Ml 11 5E BE e iz
A5 18] 5E BE P 2
Observations 21441 21441
R-squared -0.2154
Cragg-Donald Wald F 18.12
Kleibergen-Paaprk Wald F 20.11

4. H—HHR

R TR PRA] (BOR TR PR E 5 Al B 8082 32 By A B2 e o A 4l 1Y B 245
N A 9 5 45 GBUR AT R T 5577 $E AT 287806 3 B — I A b RRAE |t 2 5 A 5% 7 (R 3
TR TEAE . A Al 8 i 2 T o A9 BB0IA T 0, A0 A 458 IR TR A 77 AT 8 L SBURE 311 AAT BUHLAA Y
T Ak 3 )2 36 H LU T 145 (Chang and Wong,2004) . SAEE A AL A L, B A 4k H 5% 79 %5
SRR HEE 2 AT 2 ANERRE 5 BOR T E ERKR 7S Hh XBOR 045 B 3 1E]
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B, — 75 T, SR A ) 295 2 4545 U TRAL , 7R #5522 9 B0A AAL 2 BRBE RO AT T, A A oll SR 22
A 1o W) 7 SRS A e L 9A M 5 5 — O i, AN R A A R IR A A A Al BRI $E R 22 R
T AR TE (5 155 ,2015) 30 AR A A7 Al s B2 O 1 R 3G Sl 28 T 20 TR SRR R W S P o B R A
HY S O T KR P K A 5 O 5 5K, A 1 s S 4 T R B 5 A R TG TAE
U, A Al B Sh AL BE T R B BUR , A2 BOR F2 AR B R] K 0F 1] 82 0 4 LE AR A Ak 5 o LA AR
TARE A A, B AT olk 8 R 1A SRR 2 IR 55 S 2 TR BUR B AR, R 5 RS ORI BRI, A
B BOA AL . BOR TP R RT3 22 R BRI L 6 B AR B A Al Rh R BT IR U A  4R
HEEE ZRRUH TTIR . NI, AR B Al 32 B T HL R ) 14 I 17 82 00KE BE A Al o

Syt — 2 B U L3R 3 AT AR ST AR M AP 5T R S AR, o B 2 R B[] L BOR TR Py [+
JBE A F AT P A ey i [ U 3 S I Al AR R o 2 Il U 2R R B AR B[]
BEXS AT Al A 3 BB A9 IE 1] 52 e B g 0 B Oy B35 T BOR T H B ) EE AU AR A Ak A FE B
FA 35 00 42 2E 500

x5 R RS B | )T
.- (1) (2)
A7 Al A B A Al
BR3P R i 0.0305™ 0.0133
(3.6546) (1.0486)
B T HHp IR B -0.0147 0.0713™
(-0.4950) (4.4328)
Constant -0.5183" 0.1613
(-3.1790) (1.5127)
s il A i 2 2
1l 1 5 R0 b= 2
Ay R R 2 2
Observations 7469 13972
R-squared 0.3887 0.2344

B, Ew 5B

I B 2 32 SO [ SR RO 22 Ak T B R BRI AR 1 TR R . ek A BT RE
T BE AR 2 I UL 1 A R A% SR 1) SR 2 v ] BE T S B T A e B B S o ] e R R R R Al
G ¥ BE , 2 BUR AR BRI E P B S B Hpn o SR, e SE Rk, BRI BUR T & S
Mg RS — S ECRL A BUETR MR R B A SZ B BB BT B R ROR NS BUR 3
PR Y4 38 AT 5C , aB AR R AR B L O T 2 UK T HAY B B S A Aas o 1EAT & A BHE
R W R At b S BB SR PR E] , 58 R REN A MR R AR S R ART A BUBOR S i B S B
SR B 0 P 2 B o AR SCHE R SCA Gy B O 7 6k T T CER B9 2010—2019 AR B B A HE AT BIE ST, DN B
T BOR AR PRE] B BOR TR PR BE O 8 5 0 T A B BT 2 W) I 55 BodE AR DT G, K BB P
[l X Al {1 SRR B IR 4R % T AR AL . S5 R R W OBOR P 8271 T Al 59 A AR
fE 71 5 BB G B . Q@ BUR T M P F] 5 BOR T H b el — 38— nl o U7 BUR K 5 B
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SR B8 g B P ) R ) A R AE 1) 2 Al SRR I BOR 3 AT B TR IR P [
B Al [ AR 2 S o BT B R b [ e A i A TR R S SRR BUR BUR
P 46 328 4, i a5 A0 T IBOSRE ) RE BR 5 9E SOy LUGE SR B G R A O SO Al A R
B e R A SRR 5 B T HL W [ 2 A0 AL B IR C B, 97 5 TR A A b i 2 I 45 35 4 B R AL
QU B WAR S SRR, LAHESh O A 00 8l 75 5K 45 05 X ol A 28 0357 T 37 158 552 ) P 3T e
01 BOR O A RS ADE R BAR R LA TN b A BT BN O ) R S R AR U R 25—l
W 2 32 42, o DR IR BIURE S IE AR B o Al i 75 45 BT R J7 88 , BOK B )6 3 B 2 A8 1Y
fEHEAE ATRESE . @ik — B A58 % BL, B S (AP [ B2 o8 [ A ol 1 B0 B A4 T 17 5 e S 5 s 5
W B TR R SO AR A Al AR B 3 AR 2RO

R SCSEUEAS U5 1 SR bl [R) Xk i ol B8 B S 2598 S BUR B ) 2 A Aol BT S B R 2
% HR 7N -

CU) BR8] ) 9 B iR 28— "I AR 4% F R B0 — O 0, B 1) AR T 9 & 4 R TEF A5
TRMBSF . 450 b T EIR N AT A VR B9 U A, B, BOR AT RUE i Bk G AR R
£8Pk B R P S DU PR R AL O R B R A A A R R . T DU S8R AL 55 L th B
TEERTAE S  l a BKE AT S0 AR /N B 2 AR U5 5K TR VA B R TR A S 45 BT B R AT &
G LRGSR RRE G N JE AT ] 2 A 2l SR A i e AR BOSRE i T R, R R BOOR 7 S AOORG
MERE . Ry b BN A DB BB R N A e S IR B R R 2 R S BOR T B, O e 2 P [
T % B Oy 22 2 B WORR B E S SRR o N, M BT BOR R R AL £ R B R R B [
Hols , IR L RE Rl b 20 5 22 BB TR T A Aol A 32 608 8 1 R A 0 S 0 ER BT O T 18 Y
R RE 1, 5140 A b E A 357 W AR g B B e R 2 8% o D3 — T T, G\ IR0 A% SR T A VA, L 0 K
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Synergy or Fragment: The Influence of Policy Synergy on
Firm Independent Innovation
ZHAQO Jing, CHIXu, SUN Ze-jun

(Business school of Renmin University of China)

Abstract: To achieve the strategic vision for socialist modernization, China must establish itself as a
global leader in innovation. Improving governance efficiency of technology innovation is the destined route
for China to be a technology power. During the process of technology innovation, the government
formulates and implements related macro policies to guide firms, the main carrier of technology
innovation, to realize their full potential. The policy effect largely depends on the degree of synergy among
multiple policy elements. Policy synergy is not only a unique way for the government to form a policy
network , but also an important guide for firms to broaden their innovation network.

This paper collected the policy data from 2010 to 2019, calculated the annual policy subject synergy
and instrument synergy of each provincial region through text analysis, and matched the financial data of
China’s A-share listed companies to explore the mechanism of how policy synergy impacts firms’
independent innovation. It is found that policy synergy significantly enhances firms’ innovation capability,
and policy subject synergy and policy instrument synergy play active roles through government-level
network and firm-level network, respectively. Specifically, policy subject synergy extends and deepens the
connection of government policy networks by strengthening departmental coordination, and improves the
quality of policy formulation and implementation effectiveness; and policy instrument synergy extends and
deepens the connection of firm social networks by optimizing resource allocation, and empowers firms with
innovation resources and capabilities. Both policy subject synergy and policy instrument synergy are
indispensable. When subject synergy and instrument synergy are absent, firms’ independent innovation is
significantly weakened. Furthermore, policy synergy can promote the independent innovation of firms in
regions with weak innovation capability by remedying resource disadvantages. Further research finds that
the promotion of policy subject synergy and policy instrument synergy on firms’ independent innovation
also varies due to the different natures of firm equity.

This paper provides new insight about the mechanism of policy synergy. By means of text analysis, it
combines policy synergy research with strategic research to investigate the relationship between policy
synergy and firms’ independent innovation based on micro-level firm innovation data. In addition, it
innovatively illustrates the important impact of policy synergy in terms of policy subject synergy and policy
instrument synergy.

This paper also provides suggestions for the development of technological innovation during the 14th
Five-Year Plan period. First of all, the government departments should be in synergy instead of being
fragmented. Horizontally, departments can build cooperative headquarters, comprehensive coordination
center and other coordinating agencies. Moreover, they can improve communication effectiveness through
joint writing, working groups, and joint meetings, and use digital technology to build institutionalized
information platforms and big data collaboration centers to strengthen cooperation. Vertically,
departments at all levels also need to communicate timely to ensure the consistency of the central and
local policies. Secondly, it is necessary to promote the organic combination of efficient market and
competent government. The government can take actions to stabilize firms’ expectations and reduce
market risks and the cost of independent innovation through the synergy of supply, demand, and
environmental policy instruments. In the process of policy formulation, the government should take the
initiative to understand firms’ actual needs in innovation so as to formulate more targeted innovation
policies. Finally, firms as the main carrier of independent innovation should deepen their understanding
of the policy and meet the needs of industrial modernization in response to national goals and strategic
needs. State-owned enterprises should play the role of leading the industrial chain, and form synergistic
advantages with private firms to achieve industrial chain integration and innovation.
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