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ARBEZ AR U H AL o 45 E Al H AL TR E Y HOR B SR B OREE )R . A 1P Ak
AL A AN AE Y1 ARBEZ i 5 P55 AR IR HH) & 48 X2-X6 o R BE 4% i A olk BAXAE X1 4
AR 5 HOR BRI H A G S Y2-Ye A B REEZ .
21



BEH,X i HEEEFXFLBRSHEARES

X
%A F C

Y6

Y5

Y4

Y3

| 0000
| O0O0OG

0

X5 X6 HAHEX
E1 SUERESTHH
VE A B A C AR MR R ] el OB AR AR A o, B B O "R T R

A ol B R A AL AR BT B R B R O 4 AR A oMl 18] B R A2 28 6 &R (Luksha, 2008)"7' AR
A 25 PN A Ml ) A S O AR TR AR B R A 5 4 AR (Pawlak, 2017)M% R AR 35 7 T B B & 5 1
bR A R E R R, AR A A7 5 B B S Al ) AR B AL (Yan 26 ,2020) 0, B4R
EFARESP S ARMAEARTE T HMESEE, YR ESMESERERN, S E&S5H
b A Ml 5 G 28 8 1 S L 3X AT RE T B0 A8 OC R A 1 5E G (Barnett, 1990) 5 7 4 AR A2 25 407 5 & B I
A AEE AR A S LAFAEEANC R, L AR A B 5w L2 I A — @ Ay 3L 1 (Yan
85,2020)M" Al B AR AR AL B AT AR E P 35 Al 6 B R B IR A AR AT G . Ak B A
ARGEFEAAE TN TI R T4 B9 X i 3 AR R ik — B E sl i H R RS,
PRI, IS4 R AR A 2507 T 8 B, Aol PR B0 AR R 70 98 A e LA 5 R A 2 L 2R A7 D0 AL (Pel AT
Kemp,2020)"" . it il 4 AR Az 254t 5L AT e FH9% i ml BBk L B 8 06 1) 4 AR A 254 X sl
RG] 7o Al B AR Az A A B ek T S Az B Al SR IR AR AR A S A — 2 SR BRI S Al
T30 B0 AR A A B A A AR B 1 A DG B R SR R X DL S B (A garwal 45 ,2002) 75 TR R R
RO PR A AL B R T X R IR ST RS SR WA S ORI A B TR AR AR
7 B B TH 4% (Khurshid 25 ,2020) 1,

BRI N VB RERAESMNES

5P T 2% 7 Ml A 28 B R R K v Ak T I R, LA A e K T ) B g T, )
T2 e BT ORI ) e EL A o 2 SO 7=l (Bt TR DR A5, 2014) 20 o 4 3 24 77 Ml 38 8 2 Ak
T A B K 2 i B A P SO 7l (Rui Fl Bruyaka, 2021)24, Hodr #5 A W 69 77 B A $2
AR AR T 05 80N 75 3R T 8 A 5 25 45 14 (Segerstrom %5, 19901 5 J&] & Ffa] 88 S, 2012"%) , iiif ik,
0 14 77 Ml 3 T B A 22 1 B ) RN B AS ( Dickinson, 2011) %7 37 2447 AR A 5 A< B 36 5 25 s A
AR5 AU AR AE (Holmstrom , 1989)), A s B 3 4k 45 e s 14 7 2% 77l % e LA G HEEE o

T 1 W M BT 24 7 b UK T 2010 4F 10 H IEUHE ), B A8 8 77 b 0 Ak B AR I | H SRR
FT 37 Bk 45 T A BCSR T B AL A, a1 T 3 BRI i 2 7 Ml ) S v e BR PR SR AR S, X il
MR BT R RS FAE o SR, 76 B S8t A v, o T BARBOR B8 R A Y |, BURT I
ANV Al A AR ABH 7 1] (Prud’homme , 2016) ™, B 645 1] (8 175 & Al Q037 19 F-FLAT 0, S 804
AR F B30 5 T SR S i SR W ) i (BRSO RO 2 0, 201610 5 AR TG B AE ,2024°°) o R W A T
I LA A BOR S B SR BOR BEAT 08 (55 ek SR SRR, BT BT AR X AR . A B
FERWT, 77 BURAE FH R Al 7T 68 A7 76 Bl 092 HOR QR 2D A, 3035 R 15 77 i 9 IR 2 B R KR

22



AZ B EE 2024 & %78

AR DT S5 il 5K W P4 8 1) IR 42 (Ellsner, 2018) 1 4 22 B4 4l 45547 At i Ml 90 3wt 1 397 LA 45
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2020)", LA R0 A3 O (5 R T3 G 34 00 B (B AR A, 2021) 0 AE KW PR BT 2% 7l
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Ho  TNO AR R H AR AT HEE , trearXpost 7 DID AL 18, S control N ¥ il 2L i o id, , year, I
industry, 73 SRS AR FOAT b 858 RN, FH T4 1 A A J22 T 0 =J e 2 PR 3R 4F B T A S
AT ity LR AT Ml 2 TR AT 22 5

e i, HARAS AL E S (TNO) A8 BT 55 2% o 18 S0k CR IE 3% 5% ,2021) ", % B 5
IPC 43 26 AR AT i U A3z 2 4% % F BR 43 28 B85 78 (19 )2 17 (Guan Al Liu, 2016)™, 78 SO % F) 13 IPC
3 2 AR 1 T U2 A0 S Aol o s 18 A ST B R 0 A T RS E . A CHE MR 2 ATk 4 26 4R 51 (2012
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W, AR S R BOR AR AL T B B I 3 AT R AT Gt S B — SE A7 b AR 4R i OR ) o B R ik
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RATME AR AE S % B2 5 post 7R J& 15 - BUR ARy, BUR AR A3 Z AT BUE 0 0, R LB 1, % T4
TR G )R T A e b A Al AR S0k B [ R BT 2%l 25 A AR BT I A AR AS VR R trear (9 3] )
v 5 MR AR - A R T BT 2 7 b 1 A A1 B T IO AR R 2010 4F

A i AR (age) « LA b 8T B[] SR 56 M T G5 11530 5 i Ml AR (size) « i Mlb B8 7= 19 A
SRR W 55 IAUS: (Leverage) « 380 11T A1 5 85 b R =22 BE 5 9% 72 %5 42 B (intensity) < B0 95 7= 580 ICA
1) LUAR s L FIZEIUEL (TRT) <Ak 47 L R R S8 1 R AR I LU A6 (2op 10) < 1T 1 24 AR FE I L
1 Z F1 s B2 A5 fiE 77 (debt) - PR 0 o B850 5 0% 7= 8 A EUAEL . H IR YRS o b R B, A28 s i 34 (i FD
PR HEZERA T A BVERE N, i AR ESMESE (TNO)BIIIE N 0.089, #31EZ 4 0.054, [FHF, M5 &
B [ v 48 A7 22 ) B R 56 R B0 B R AB R 0.300, 6 B A7 7E £ 8 2 e 2 mi i il BE PRSI,

PRI AR A SO R RO 2SRRI B AR B R R AT R Y RN A A, e il B 29 B2 % Kaplan il
Zingales(1997)“"flff 5 , 3T A Bt b7 Al B b 8 KZ 35 0 ®  KZ 8 B0boK , 2k 25 i 2 =) i i Y
g 2 R RR B R R . BUEAREE AL (digit) R LR BOCAR 43 M 2k (text mining) , 58 7K 5 55 (2021) Y1)
WFFT B0 A AR FEA TR0 T A 2 TR AR 56 ) S A 5, Se e bk . BRI R mI AN 3% 1 R

* 1 TEEXGEE
REME K E 4 =S
Y ™o BREARE S ﬁﬁﬂk'ﬁﬁ?ﬂ%iﬁlPCé}\%ﬁ@é’ﬂﬁﬁ@ﬁiﬁﬁ
Pianka A R\, i+ &
T E treatXpost DID % & WA XKk THELEE XL
o KZ BEAK KZ 35 %
digit B A A3t b S5 AR AT B 1 A A AR Xy R R I 3R
age A A AF B - g I = A v g |
size 4 b HAE Ao BB R
leverage T 4 R e KW A AT AT BB AT AL 5 B L ALE 2 1
EH T E intensity KEFEE EHFEEE VRN ILE
TRT & F K A # ok BEEF LR EH
top10 AT+ KRR R A+ 4 IROR # R ) 2 Ae
debt Ak A KRR AR B RE G R

O W TR R AL R RN, B8R

@ R EE, AT AEESERSW S EIAR A IE RS RA S EEEWILE RERFA RS 1
BB LUE VB BT e QA VAR A, T A BOW B 1, R B 05 R, X DL B A RS B AT SRR, I LA AR
Sy PR A b, SR FHE P 3% 5 0 0A X6 DL b AR S AT [0 0 A B G [ 0 R B, O B b R KZ R L

@ ARSI SCHE N B A BB B R R R BT R B L T AN TR B
R BT IR BE RO AR B R A ER AR R B A B T A IR fE B E B BRI
BB AL 56 G B SR B R55  zou REE  XHEE B B B RS R BB TR 5
BT VR A 3D ATE 3D R 3D TR AL THOR (B FRME 2 & ELT HLEs A BLEs 222 GHEHLER 1020 (B2B,
C2C.P2P.C2B.B2C,
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QB3 TR AR SCAE T T BT % 5 ol S 6 2 R 2 Y R AR A A A P AR Y
fE o AT LRUFE M, 75 M SR 2 0 7l 3SR S il i, S5 6 L 9 B0 R A 2 B A R T N TR A
BTt BT 2015 4F 35 B dx g K P, 0 28 AT LU S B0 BOR AR A R R A e RO . (HLAE
2010 4 i 52 56 25 9 {E A0 /0 T 0 B AL S5 {8 % B 00 W] BE DL DR 2 - — 7 T, BSR4 A Y L A ]
92010 4F 10 A, MY B 2245 3 2010 4F & 75 , B 5 R0 M LAJEL B[] 00 157 5 55 — J57 10, A ok A BOR
BT 2 L ) 3T A B ] B BRI ) A B AR Y B R A% 2 1 L R AR 3 B B R REAE RS R .
AR SCHE T b R W 5 T Y R R A SR AN R T 2 ol R B R AR A A A A R
HATHEJ5 2808, B LA A5 B[] I vp i 5 R A 25 o7 A B2 R A H R — 20 O Ak B, DT K 3 B v A
A Al T 28R o

0.109 -

2l —e— il —e—XffHA

1 0.023

0.104 | =4 0.018
0.099 -
< 0.013
0.094
< 0.008
0.089 -
< 0.003
0.084
0.079 - < -0.002
0.074 -0.007
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 (4E0y)
B3 BRAESHEEEFEYE
T
1LEHERE A

A SCHE T AR (1) X R 58 H, PR AT WU 22 3 W R 0, 45 SR AN 3R 2 o, 48 (1) 91 R il A F22 il
AR B AR AR ATl [ E RN (id, \ year, 1 industry,) , 38 H. T treatXpost 1Y 18] 19 2 54 K
0.017, Hidid T 19 i 225 PE7KF X 3R W 2010 48 B VB 2% 7l BOR BAT 83 R A 8 A0
B B A HERONE , BT H BT o 25 B B Al B AR B AT RE 0 R A Ml ARASE A A Ml R AE AR T
RE B HE 52 W) Al 1 R AR S, A SCHE SR (2) F1 A A L 4F 8% Cage) Ak B (size) | 0 55 KUK
(leverage) 9% 7= % 5 J¥ (intensity) & R RVEL (TRT) FEA {5 BE 1 (debt) , 38 H. I treatxpost 1 171 5 5
BORIH B35 91 . 25 2 2w A BIUZ 7 A W52 0, AR SCHE 3R (3) 51 v g — 20 42 1 5+ R BEAR 5
B A (1op10) , 38 H. T trearxpost B M1 V3 R B8 B 2 M 1E .

*2 HgEE A
T E (1) (2) (3)
. 0.017"" 0.012" 0.012"
L t t
rearTpos (4.46) (3.24) (3.25)
0.000"" 0.000""
TRT
(4.44) (4.53)
o 0.004"" 0.004"
t
‘ (8.20) (8.89)
o 0.000"" 0.000""
L Ly
rensty (5.30) (5.36)
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Lk 2
g (1) (2) (3)
) 0.006"" 0.006""
e (2.88) (2.76)
-0.001 -0.001
8 (-1.37) (-1.37)
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Strategic Emerging Industry Policy and Technology Overlap :

Based on the Perspective of the Enterprise Niche
BAI Jing-kun, LIU Chang

(Dongbei University of Finance and Economics, Dalian, Liaoning, 116025, China)
Abstract: Strategic Emerging Industries (SEI) nowadays assume a pivotal role in the global economy, exerting a profound
influence on boosting international competitiveness and promoting industrial upgrading. The effective execution of the
development strategy for SEI demands dynamic adjustment of industrial policies, which constitutes the key to achieving
success. Industrial policies not only serve as the cornerstone for attaining this objective but also form the basis for guiding
and supporting enterprises to sustain a competitive edge in global competition. The majority of existing studies focus on
analyzing the direct impact of policies on the technological R&D of individual enterprises, yet they frequently overlook the
perspective of enterprise ecosystems. Thus, there is an urgent necessity to supplement the present theoretical and empirical
research in this domain.

The Strategic Emerging Industry Policy (SEIP) is treated as a quasi-natural experiment. Based on the theory of
enterprise niche, we utilize the difference-in-difference method (DID) with data from manufacturing companies listed on
the Shanghai and Shenzhen stock exchanges during 2007-2017. Our analysis examines the impact of the SEIP on
technology niche overlap. The empirical findings demonstrate a positive influence of the SEIP on technology niche overlap,
primarily driven by stimulating strategic innovation and industry entry, rather than substantial innovation. Moreover, we
identify the negative moderating effects of financial constraints and digital transformation, along with stronger policy effects
on growing enterprises and technology-intensive enterprises. Our research elucidates the relationship between current
industry policies and technology niche overlap, offering valuable guidance for the formulation of policies aimed at fostering
SEI development.

The marginal contribution is as follows: First, using the enterprise niche theory, the impact of industrial innovation
on technology niche overlap is evaluated by the difference-in-difference method. The enterprise niche theory originates from
biology and emphasizes the role of enterprise in enterprise ecology and the way of resource utilization. Our research results
deepen the understanding of the impact of industrial policy on technology R&D activities, focusing not only on the behavior
of a single enterprise, but also on the interaction and competition between enterprises in the entire enterprise ecosystem.
Secondly, according to study the moderating role of financing constraints and digital transformation and analyze the
mechanism of strategic innovation and industry entry, we can clarify the influence mechanism of SEIP on technology niche
overlap. Understanding these influencing mechanisms can help policymakers more effectively design and adjust industrial
policies to promote technological innovation and industrial structure upgrading. Third, previous studies focused on a single
industry segment, but our research completed a large sample measurement of the technology niche overlap of the entire
manufacturing industry. The research results are more reliable and can be generalized, and can also provide a strong basis
for policy coordination.

Meanwhile, there are some limitations to our research. First, estimates of overlap at the technical level and the
technology chain are relatively basic, and future research needs to identify patent situations in more detail in order to fully
understand this overlap. Secondly, due to the fact that the concept of niche comes from biology, its application in
enterprises is abstract and fuzzy. Therefore, further academic exploration is needed to calculate the indicators of technology
niche overlap. Third, our research mainly focuses on the impact of SEIP on technology niche overlap. Hence, future
research should delve into the breadth and depth of technology niches and the practical effects of industrial policy in
different economic contexts.It will help strengthen theoretical support for the development of strategic emerging industries,
provide more scientific and effective guidance for policy formulation, and promote the continuous improvement of
international competitiveness and the continuous upgrading of industrial structure.
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