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Effect of fiscal and tax policy portfolio to enterprise
technological innovation
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Abstract; Taking the data of Shanghai and Shenzhen A-share high-tech listed companies from 2011 to 2019 as
the research object, an empirical study was conducted to test the effect and mechanism of fiscal policy portfolio
on enterprise technology innovation and sustainable development. Results show that there is an inverted U-
shaped curve relationship between fiscal policy portfolio and enterprise technology innovation, and with the im-
provement of innovation level, the elasticity of the impact of fiscal policy portfolio on technology innovation is
decreasing. Meanwhile, the portfolio of fiscal and tax policies will have an inverted U-shaped effect on the sus-
tainable development of enterprises through the intermediary bridge of “ enterprise technology innovation”.
Compared with low-tech innovation, high-tech innovation can improve the competitiveness of enterprises, so it
plays a more significant intermediary role.
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Tab.2 Descriptive statistics of main variables

AR BRME w/IMHE PrifE2E H L ¥i{E FEA R
WM 19.703 0 5.620 15.167 13.235 11429
SR 16.603 0 6.428 0.000 4.301 11429
BCBR 0.745 -0.459 0.144 0.149 0.154 11429
WBLECR A & 3.327 -2.256 0.710 -0.069 0.001 11429
SR R 17.098 -77.067 0.987 0.046 0.028 11429
SR 9.909 0.000 1.597 3.045 2.993 11429
e AR 9.108 0.000 1.496 2.197 2.237 11429
TRE AR B 9.323 0.000 1.634 2.398 2.293 11429
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Tab.3 Fiscal and tax policy portfolio and enterprise technology innovation

Tinnov Hinnov Linnov Tinnov Hinnov Linnov
ARt
1 2 4 5 6
FTP 0.132™ 0.121" 0.118™ 0.143™ 0.132™ 0.125"
(6.86) (6.53) (6.00) (7.39) (7.08) (6.31)
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Tinnov Hinnov Linnov Tinnov Hinnov Linnov
i
1 2 3 4 5 6
) -0.065 " -0.065 " -0.042"
FTP
(-4.47) (-4.61) (-2.78)
RDI 0.084 " 0.077" 0.069 ™ 0.084 ™ 0.076 ™ 0.084 "
(25.34) (23.78) (20.25) (25.18) (23.62) (20.14)
A 0.001 0.004 -0.003 0.001 0.004 " -0.003
8¢ (0.25) (1.57) (-1.12) (0.43) (1.75) (-1.01)
CF 1.831™ 1.792 1.214™ 1.816 ™ 1.776 ™ 1.394 "
(8.90) (9.00) (5.74) (8.84) (8.93) (5.70)
Tonl 0.005 ™ 0.002 ™ 0.007 ™ 0.005 ™ 0.002 ™ 0.008 ™
o
P (5.01) (2.34) (7.10) (5.13) (2.46) (7.17)
0.351" 0.438" 0.246™ 0.358 ™ 0.445™ 0.273 "
Owner
(9.79) (12.63) (6.69) (9.99) (12.83) (6.80)
L 1.581" 1.331" 1.735™ 1.616™ 1.366 " 1.763
ev
(20.83) (18.11) (22.24) (21.20) (18.50) (22.41)
-0.018 -0.203 -0.820™" -0.019 -0.204 -0.124™
Constant
(-0.10) (-1.11) (-4.23) (-0.10) (-1.12) (-4.23)
Tk 54Epy =il =il =il i = Eeyil
F 118.56 ™ 87.46 114.28 ™ 115.67 ™ 85.54 ™ 111.02™
Adj.R? 0.242 0.190 0.235 0.243 0.191 0.236
N 11429 11429 11429 11429 11429 11429
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Tab.4 Quantile regression of fiscal and tax policy portfolio
A i 10% 20% 30% 40% 50% 60% 70% 80% 90%
FTP 0.134™  0.153™ 0.135™  0.128" 0.125"™ 0.123™ 0.121™  0.109™"  0.093 "
(3.49) (4.99) (4.76) (4.41) (5.38) (4.55) (4.04) (3.62) (2.56)
RDI 0.099™  0.114™ 0.112™  0.108"  0.097""  0.089™"  0.083™  0.077™"  0.068 "
(14.16)  (15.39) (19.94) (17.24) (17.91) (14.05) (15.87) (13.93) (12.06)
A -0.008 -0.004 -0.003 0.001 0.005 0.008 " 0.006™ 0.008 ™ 0.002
€
& (-1.52) (-1.03) (-1.02) (0.31) (1.56) (2.61) (2.12) (2.35) (0.44)
CF 0.960™  0.944™  1.414™  1.4838™"  1.402™  1.409™  1.681"" 2,479 3.302™
(2.39) (2.61) (4.97) (5.41) (5.10) (5.60) (6.65) (8.93) (9.26)
Tonl 0.002 0.003 ™ 0.003™  0.004™  0.005"™  0.006™"  0.006™  0.006""  0.005""
(0)
P (0.88) (2.12) (2.04) (3.44) (3.86) (4.94) (5.42) (4.85) (3.40)
0 0.339™  0.307™ 0.281™ 0305 0.304™ 0.310™  0.343™ 0.436™" 0471
'wner
(4.74) (5.12) (5.55) (6.24) (6.45) (5.92) (6.87) (7.83) (8.10)
0.921™  1.099™  1.241™ 1.290™ 1.360™"  1.529™" 1.845™ 2.037™ 2.670™"
ev
(6.64) (8.02) (11.84) (11.63) (14.60) (15.83) (19.22) (15.65) (21.60)
T -1.630 -1.546™" -1.152 -1.052 -0.702 0.486 0.888 1.189 1.444
(-5.78) (-5.87) (-5.26) (-3.73) (-1.32) (1.12) (3.84) (5.50) (4.96)
N 11429 11429 11429 11429 11429 11429 11429 11429 11429
x5 EARAREIFE PN
Tab.5 Mediating effect of enterprise technology innovation
o SGR Tinnov SGR Hinnov Linnov SGR
A
1 2 3 4 5 6
FTP 0.026™ 0.143™" 0.023" 0.132™ 0.125™ 0.024"
(1.93) (7.39) (1.71) (7.08) (6.31) (1.72)
- -0.023™ -0.065 " -0.021" -0.065 " -0.042" -0.021™
(-2.19) (-4.47) (-2.05) (-4.61) (-2.78) (-2.06)
. 0.021™"
Tinnov
(3.20)
. 0.017"
Hinnov
(1.92)
0.005
Linnov
(0.62)
RDI 0.007 ™ 0.084 ™" 0.005 ™ 0.076 ™" 0.069 ™ 0.007 "
(3.01) (25.18) (2.20) (23.62) (20.14) (2.26)
0.001 0.001 0.001 0.004" -0.003 0.001
Age

(0.57) (0.43) (0.55) (1.75) (-1.01) (

0.53)
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SGR Tinnov SGR Hinnov Linnov SGR
i
1 2 3 4 5 6
CF 0.377™ 1.816 ™ 0.339™ 1.776 ™ 1.204 ™ 0.341™
(2.59) (8.84) (2.32) (8.93) (5.70) (2.34)
Tool -0.001 0.005 ™ -0.001 0.002 ™ 0.007 ™ -0.001
0|
P (-0.14) (5.13) (-0.29) (2.46) (7.17) (-0.25)
0.007 0.358 ™ -0.001 0.445™ 0.251" -0.002
Owner
(0.27) (9.99) (-0.03) (12.83) (6.80) (-0.08)
L -0.190 ™ 1.616 ™ -0.224™ 1.366 ™ 1.756 ™ -0.222™
ev
(-3.52) (21.20) (-4.08) (18.50) (22.41) (-4.02)
-0.053 -0.019 -0.053 -0.204 -0.821 ™ 0.005
Constant
(-0.40) (-0.10) (-0.40) (-1.12) (-4.23) (-0.34)
Ak FnAEfy = gl FE i i gl
F 3.39" 115.67™ 3.60 ™ 85.54 ™ 111.02° 3.47™
Adj.R2 0.007 0.243 0.008 0.191 0.236 0.007
N 11429 11429 11429 11429 11429 11429
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Tab.6 Enterprise technology innovation and

sustainable growth rate

- AR R SGR
1 2
Tinnov 0.026 " (4.06)
Hinnov 0.021* (2.38)
Linnov 0.007(0.80)
P A £l i
Constant -0.008 (-0.06) 0.003 (0.02)
Al FAEAy il Pl
F 3.56™ 3.417
Adj.R’ 0.007 0.007
N 11429 11429
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