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treat 0293  0.455 0 1 0 5589
time 0.635  0.481 0 1 1 5589
did 0.199  0.399 0 1 0 5589
Size  21.854 1401 18.157 30.37 21.637 5589
Age  13.534 4584 2 32 13 5589
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Y fifg B AL 48 Sl Tobing I, AERY v fin A 458 il A2 4
J& B H IR did 78 5% K R 35 O IE, B B Y
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1) @) 3) 0
treat  0.008%%%  0.005%*%  0.2]4%%x 0.026
[0.002]  [0.002]  [0.071] [0.067]
time  0.013%%% 015%#%  0476%%%  (.822%%
[0.002]  [0.002]  [0.073] [0.072]
did  0.005%  0.004%  0282FF  (0.204%%
[0.002]  [0.002]  [0.088] [0.081]
Size 0.001 %5 0355
[0.000] [0.013]
age —0.017#x —~0.299% 5
[0.001] [0.049]
State —0.006% ~0.161%%+
[0.001] [0.038]
Growth 0.000 ~0.001
[0.000] [0.011]
Political 0.002 ~0.063
[0.001] [0.045]
Incentive 0.005%5 0.027
[0.001] [0.039]
_cons  0.033%%E  (051%kx ] 305%Ek Q755w
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9—10, B ARIR AT, LA SC FZEGR AL, BONERME,
®3 ERUEADAZER
ROA Tobinqg ROA Tobing ROA Tobinq
(D ) (3) (4) (5) (6) @) (®) 9) (10)
[ £ A 1> [ A FEEA mERNR RERRE SEFR SERRE PSMAA  PSMAEA 2{;
treat 0 0.014***%  —-0.057 0.179 0.003 0.0097% % 0.055 -0.061 0.005°%%#% 0.02 %
[0.002]  [0.003]  [0.082] [0.111]  [0.002] [0.003] [0.080] [0.121] [0.002] [0.067] g
time  0.011%%* (0.024*%* (.734%**% 1.016*** 0.017***%  (.013%** 0.858%*% 0.699***  (.015%**  (.838*** i
[0.003]  [0.003]  [0.092] [0.121]  [0.002] [0.003] [0.087] [0.129] [0.002] [0.072] ﬁ
did 0.008***  —0.006%**  (.304%** 0.014 0.004 0.002 0.190* 0.203 0.004%* 0.206%* ?
[0.003]  [0.003] [0.106] [0.129]  [0.003]  [0.004] [0.097] [0.151]  [0.002]  [0.081] :%
Size 0.001#*  0.001%*% -0.296*** —-0.507***  0.001 0.002%#%  —0.372%%*%  —(.320%**F (.002*** —(0.383%** gj{
[0.000]  [0.001]  [0.015] [0.027]  [0.000]  [0.001] [0.017] [0.022]  [0.000]  [0.014] ?é
age  —0.016%** —0.015%** —0.296%*%* —0.170** —0.015%** —0.018*** —(.38]*** —0.058  —0.016%** —(.323*%* ?;r
[0.002]  [0.002]  [0.074]  [0.070]  [0.002] [0.002] [0.062] [0.086] [0.001] [0.049]
Growth  0.0003 0.0002 0.01 -0.011 0.0002 0.0003 0 —-0.004 0 0
[0.0004] [0.0002]  [0.016]  [0.016] [0.0004]  [0.0004] [0.015] [0.016] [0.000] [0.000]
Political ~ 0.0002 0.002 -0.042 —-0.058 0.0004 0.004* -0.064 -0.086 0.001 -0.058
[0.002]  [0.002]  [0.059] [0.069]  [0.001]  [0.002] [0.054] [0.082]  [0.001]  [0.045]
Incentive  0.003*  0.008***  —0.005 0.098 — — — — 0.005%%#%* 0.046
[0.001]  [0.002]  [0.049]  [0.066] —— — — — [0.001]  [0.039]
State — — — —  =0.008***  —0.003* =0.137#*%  —0.141** -0.007*** —(0.146%**
— — — —  [0.001] [0.002] [0.047] [0.068] [0.001] [0.038]
_cons 0.050%%%  (0.027*  8.425%** 12 407**k* (.063***  ().040%%* 10.331%**  8.507***  (0.039***  10.401***
[0.011]  [0.015]  [0.379]  [0.579]  [0.010] [0.014] [0.380] [0.511] [0.009] [0.322]
:;::t Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
N 3207 2382 3207 2382 3906 1683 3906 1683 5562 5562
R2 0.043 0.13 0.275 0.344 0.093 0.079 0.322 0.317 0.089 0.321
T A AAREIR, *p< 0.1, **p< 0.05, ¥%*p< 0.01
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Research on the Financial Effect of the Recognition Policy of High-

tech Enterprises

——Empirical analysis based on double difference model

Yu Xinxin

(Finance Department of Xiangyang Hangtai Power Machinery Factory, Xiangyang, Hubei, 441000)

Abstract: Taking the A—share listed companies from 2005 to 2011 as the research object, this paper uses

economic development.

(€)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

the double difference method to analyze the financial effects of enterprises before and after 2008, the first year of
the high—tech enterprise recognition policy. The results show that the recognition policy of high—tech enterprises
can not only significantly promote the financial performance of enterprises, but also effectively enhance the
enterprise value of the company. The paper further divides the samples according to the nature of property rights
and senior manager shareholding, and then makes a differentiated sample analysis. It is found that the recognition
policy has a significant effect on state—owned enterprises, but for enterprises with senior manager shareholding,
the impact only lies in the improvement of enterprise value, showing no significant impact on enterprise financial
performance. However, in view of the fact that the implementation effect of the identified policy did not meet the
expectations, based on the research results, relevant suggestions such as refining the innovation scoring standard
and supporting targeted enterprises are put forward to improve the implementation of the policy. At present,
the national science and technology policy pays more attention to the effect of innovation, which requires the

government to strengthen innovation incentive, promote enterprise innovation output and promote social and

Key words: high—tech enterprises; enterprise innovation; financial effect s; double difference
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