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Abstract

Science and technology are the primary productive forces, and
innovation is the primary driving force for development. Improving the
independent innovation ability of enterprises is helpful to the adjustment
of economic structure and the transformation and upgrading of industries,
and is the key to solving the long-term unbalanced development problem
in China. Tax policy is an important lever of national economic regulation,
which plays an important role in enterprise innovation. In order to
stabilize growth and promote development, China has introduced a series
of "tax and fee reduction" policies. As the number one tax categories in
China, the reduction of VAT has become the most important policy of tax
and fee reduction. Among them, the retention for VAT refund began in
2011, and in June 2018, the VAT rebate at the end of the period in some
industries was refunded. In April 2019, China gradually established the
retention for VAT refund system, and the incremental tax credit for
taxpayers is fully or partially refunded. In March 2022, the "Government
Work Report" clearly proposed the implementation of a larger scale of the
retention for VAT refund, and the intensity and breadth of tax rebates are
unprecedented. At the same time, the 14th Five-Year Plan emphasizes the
high-quality development of the service manufacturing industry as a
driving force, so that producer services continue to extend to the

specialization and high-end value chain. Therefore, it is of great
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theoretical value and practical significance to study the effect of the
retention for VAT refund on the innovation of productive service
enterprises.

First of all, put forward the research background and significance
of this paper, and review and summarize the domestic and foreign
literature related to the retention for VAT refund and enterprise innovation.
Secondly, it defines the concepts of tax credit, the retention for VAT
refund and enterprise innovation, and explains the theoretical basis of this
paper. Then, it qualitatively analyzes the development process and
characteristic of the retention for VAT refund, and visually analyzes the
current innovation status of the whole industry and producer service
industry in China through the data statistics chart. Thirdly, from the
theoretical perspective, this paper analyzes how the retention for VAT
refund affects the innovation of producer service enterprises, and from
the empirical perspective, it tests whether the retention for VAT refund
can have an impact on the innovation of producer service enterprises.
This paper regards the introduction of the retention for VAT refund as A
"quasi-natural experiment", then constructing the difference-in-difference
model of this paper and testing it through the data of A-share listed
companies in the producer service industry from 2016 to 2022. The
following conclusions are drawn: First, the implementation of the

retention for VAT refund has a promoting effect on the innovation of
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producer service enterprises, and it has passed the robustness tests such as
parallel trend hypothesis test, propensity score matched
difference-in-difference  estimated, alternative innovation input
measurement indicators and placebo test. Second, the mechanism test
shows that the retention for VAT refund promotes the innovation of
producer service enterprises by increasing the cash flow of enterprises;
Third, the heterogeneity analysis found that the retention for VAT refund
has a more significant promoting effect on non-state-owned enterprises,
enterprises with relatively dispersed equity and high-profit enterprises.

Finally, based on the theoretical analysis and empirical results, this
paper puts forward the following suggestions on the current retention for
VAT refund: First, expand the scope of application of the retention for
VAT refund, maximize the policy dividend, and accelerate the capital
turnover of enterprises; The second is to gradually eliminate the reserve
tax credit, reduce enterprise costs and tax administration costs; The third
is to improve the fiscal sharing mechanism for the retention for VAT
refund, and clarify the sharing mechanism between provinces and cities,
as well as the sharing mechanism between cities and counties; The fourth
is to establish a long-term mechanism of the retention for VAT refund to
ensure that all beneficiary enterprises can continue to enjoy the dividend
of the retention for VAT refund to the maximum extent.

Key words: Retention for VAT refund; Enterprise innovation; Producer
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service enterprises; Difference-in-difference model
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3.2.2 4RSS BIHFTIESN IR

It 55 v ] 220 5 A 1) v o R S 0 0B S AR S L e A 1 H i s 2
FEA = 55Uk, (5 A A BORGIR A RE, BEAWT T 13 B 1y 7= 28
FFDE, ARG DA S AN F AR = ML IR FE R o A BRAR S5 VAR 7= 43 T HE ik,
BB KRSV IF I, G TR EIARIR S L5 5 2 et HoR . B AL
RS, RS B RS A A B NGRS 71, 3T RS E K, AE
DRI T AR A JII SRS 77

2015 4%, EEGHR A 7 A RS G 2KE 1, IRAE 2019 4 (4
YRR G4 2E (20190 ) XPHHATEY, BAARGESHER BN S HABBAR IR
55 A5 RIRST S 2RAT k. Dy 7 AR B K T SEVE RN 23 M A 0, AR SO TR
FEVEIR SR A T SRR T Rl (B, ik B SO 7 BERRR, ARk
MY 2016-2022 £F FIHCHE 73 Bt S it 484 (8 A3 B FRAR BB SR LAJG A 7= 1M Ak 55 A b B
TG0t 1B 3.4 4 2016-2022 FA P VE RS AR RSN A, AT RUE H, RE A
PR ST ARV R AR N B RUEFE R DI, M 2016 SR 371.91 /270 2 2022
I 1508.84 1476, WK T 1136.93 1270, 1 BHFE A 7 PR IR 55 AR IE A N
R H 2582 &, B B30 BT 3R E A S A R R BN S A LU AT A A2
3.5 24 2016-2022 AR E Az 7= 1 AR 5 Mk AT AT R N HE I L E, FR [
A R R S5 I B AR I AR ON T ED N 1 LG R E B E S, BT
2017 A /IR N B LLSE, A AR B RS B, 10 B AR P P IR S5 Al 1) 1
PACP AW T AAOKE, A RS IURAT L, B BRI S e — E
WHAATY, JF— BRI KES WIEKHLE, AN5EEE SN BE 5
AR SR, 2 2016 4EAHEL, 2022 FEHK T 5.19%, RGBS,
#2016 FFIEK T 3.26%, YU JLAETRE A = M IR 45k b N D B R B 5 R
A RIS AE BIRSATHTKF K& A R, K 3.6 2022 R EH
AP IR S AT R BN BN L EE, U 7R H AT I o EU A IO,
LR, HEERT A0S BRSNS IR S B A B IR S5
R BT S B AR MRS, 30 5 B 11.06% 7.50%F1 5.94%, 15t B 7E 2022
R E A P RS DL R =AM I BB KSR . T SR A iE s s A
72 AR ECE AR 55 5 BN 0.17%, itk 5 5 54 8RR AR 55 ML A7 45
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4 HEEHEREH X E =R S B QIFTR DRI SSIER 3

AT St AT BAR 73 A IF 5 A S B, 1 1 B HRIR BN 2R 7 A 55 All
QUFTHIZ IR, Oy Ja SCIRUE D AT e SC8E s FLIR, M DID A RLAS 6 B 91K
BB A AR 55 A B A AT Ao, M 2SLS AR 38 I it iX —
AR B A BT 1 R A R, ST I (A B AR A A 7 3 o e B g YAt 1 5
Wi A 7 P AR 55 AL BT, JEXRTPEARE AT U B, B TR SR R
A LLia FOOUE 22 AR 5 36 T B 0] U1 2 AP R T B IR AR R 28 7 P IR 55 Al 81
e AE =R AR 6y AR S [ 45 R PR B I AL e
BRI B AL B3R AR S (B 5 38 I S S5 0 BT IR BUR R TR AE AN [
Ry Alb A AE B AN R R

4.1 Bt 5REEN

WU H R PRSI B B SO 4l (4 B R st AT -1, BdoPe B e 32 28
Ao BN PN 5 i e el R BB sl = AR 5 . — Uik BT R . Al 22
BEAT BUTE 30 S 2 QU L A A B 4%, Fb 2R S R (1 s A&
B4, (EIXEEIAZ P B g e tRoE Al BTS2 15 RENS 2EAT M ORI 2E o BUSTi
AT A A M R S 3500 Al RO B <A » T Aolk BRI A RS B B A TG

<z KRB K ARAIE Bt AR BBORAE — e REJEE b T AZE b Al B33 it oK
HIBE 75 TS 7T, FRAR AV IR B AN 2 12 385 s A MV R AT i XU AR H 7
MHE 77, A5 Aol B8 R e da v XURS: RO IR R BB I H o 5 ) A1 P8 430 8 8 R P 8
BEALBRRAS T - 55, BRI EBSROE [7 SR 5 5 AR — AR 5 5
BT/ A B % R Ml B A A V45 S ANKERR ) L T 37 B B BRI o 1A
T, FRBORIUE MR E N A R B, BT AR A it
R BE s, W 5| BE 22 M ANER BT L SRAS BE 2 BT SRR, 16 T4k (% e A
ARV AR B9 R A EA I [ AR I . LK, BRI B BCR thas ol PR
Pt — RS =, BNV BT AR5 5, %[5 Sttt £ UR, M
TR SR A REAT R BRI DU INSE 2 (et Bt <, i e AN 2
MINTI. WGt g BB RIS P I FoR, SO BSEE 77, 22
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S AV AE T 37 B 5E S ST A SRR aT e 2 B 5 7

S BCPIEEAE, BHCBRBIECRZ FE SR WIRE N — M B, B E
Pl AR 73736 AL i o 84 (R B TR AT 2 TR PR B R AN UGS, BT BA 28 T
RE I BT, BE 5% 4k 2 S B e o i B HRIR BB (1) S i 47 3
TR B HRBUORIC S, AL TS AR UTE B IR B <, BNl Bl
Wi, MR AT R BIHE S . BB 2 Tk — 2 NIRRT,
BB AT DMEIXZE “ DOSOE ™ B [T LIS BRI B AU, #80n il i) B
Uit B AL B < (10 A A 7 0 A2 PR S5 ML AR SRS AR AN R i S Rl
W T BEARZBAVERTT 7585 10 5 77, 2 LR X2 5t e M T dlaioR
WA HRIRN, STV AR Rk, AT Hg s an M B

H1: FAHRIE BB L7 PR R 55 4k B5Fr A e 2t F

H2: B HRIR A SR 18 Ao b B < i e dh A 7 1 Al 55 Ak AT B9

B HRIR BSOS AR BE X A 7 R IR 55 AR ML BT P AR AR AR, EL2 T £ B
T Al B & %A

s PR BN A e s A i AN R R T BRURIAEE, dhif Al a0
RIS 2 A7 AE 72 57 o A SCHEREAS Al 73 9 [ A Ak A [ A Al 3o i K i
B, HEBUFRRREMRS, SEUFE B A MEA S, MK
AT BRI AN BEURZE IR, JF H R T At 2 B s e Ty s, 75 2K H
R B S5 A AL 2 DU, (RN AT il 55 UM 2 18] 7 A AR IR 0% 28 A L4
AHZ 2T BHR SR ABOR R, BN LE AR LU, Hik, HS5BUM
AEBCEVINKR, SR BRI 2R SR BT, B DHE BRI BUBOR
KFE B B A v A B 5 sUIRARIR e ANIG v XSRS, SHTEAF
FERRIANE . B, HRBEGA SR RS, milEA RN E M5
PR, B B N SE AR, AL T e S HESI AW AT BT, JF
HA G AE B B AR BB S0 B BRI 1 4V Bl g2 JE T ek 5 5 B
I e, O B It A A2 A0 SN BUE, BILeIAL ) 18 I s L BEAT BE A B B i 3 RO AR
ek BE s Hk, HLAERR BT A LBOR IR A, A5 W2 ) DAM ] B IR B
A BER LA TES T K AMESEBEE AT I — PR A 455 DLREURAT]
XMV E AR, B AV I BeBE 1, A Al Rk 55 7 T A R A, IR B IR
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Tl BURAS 5 A% 18 A AE

T, RBRRA RO R A5 A E A F S E B R 7 1n), ki
ANV ENHT IR S AFAEZE 7 o A mRBUER T E R All, AR BRI AR )
e, IF H R LU EhBRE, 208 RBURR,  ta R /N AR 1) P S AL,
R ARIE 2R BB 58 R e i g b /NBOR - AR 3/ INIOR I-& 2 2, —
BEARSATE AR, A SRS I IR QS sh. M, AT
BRI AN, K ARAEA % R EE TR, IF BT KRIRAR RO
AR S, ARAMEAE B R — i R 5 A NRIR SR 5. TR, KR
ARIFI AN N RRBWE T — 8. R a HAsriaE, SibRAR RS
BEEE R, I HEWEAEE BEAXNFAE O T E R BB 5, WORE
ZHNTNREI, R RBAR. TR SEEZE=F 2 RERE T,
BT AF R KA A B R EKR, RIEHHBEERNA, JF BB T %
W R AT RS T Al () 7 R 5R R 7 F fig

=, BRI F A A BRI s AR EEANE], S EURAL BTSN /)
SR ESR . BEFL R HOE BB VR 3% 2 5 3 B, o m &R Re 21 Al
keit, HAFAFHEANCNTE 2, 11 A] LLKG (A A B R BLIX — Bl ik M sk
PG ZHEER), ME 2 MR R SR, 76 R ZBE T QUG sh N 3115
B SCHE DR BE RO, SEA R TR AL 68 AR, X TR R AE )
Al ki, FHIRAF IR AN D, w] DL (E B B HCIR B EOR Hh 3RA5 1 5 55
BB, AR QIR BT G, B ARV EAT GRE 3)  S R AN K
Fh. HEit, $RRIX H3.

H3: BB HOR BB AR E A L AU 73 8L A e 8 R A e gk R
FsE .

4.2 PRI SRR

4.2.1 EERNEE

X E Z A (Difference-in-Difference, f&i#R DID £ 7] DLE R BUSRAE
NERAS S RN AR . R (2018) 70 5 3CH 411 2018 4E 46 92 )
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FEAE R B AR BUBCR W] LUR O — IR “WERRSER” . S5 DA IS, &
SCKH] DID ARG 56 B ARAR B A 7 P IRk 25 Aol B3 7 AR s, A 2R ) s 4
LE

Innovation = o+ ;Treat; Policy; + ayXi¢+yj+ A + &y (L

Hr, i 8k, t 94 Innovation RAREE i AMLEE ¢4 (D AT
FEPE: Treation Al i 27532 B B AGRBIBOR by, ZBERME N 1, {04
0: Policy Rl i 32 B ARR B BUR i U TH], ZBCR a9 1, 7025 0;
Xi s — R A AT BERE A B QR 3R bl 2 &, AU EONESE: v,
3 50 9 A VAT 73 [i5] 5 RN €5 1R 72 o AR S HE ST 0 R 1E 7R 2 1K
nFog BFE Y IE, T R AR AN AR IR S5 A QU B (e, Sz
Yo B A o

B (1) S 1 B (A A BA HRAR BB SO A 7 M IR 55 A Mk B3I FA) -~ S5 b P 2%
B, BRI G RIX — rhA ARE T AL BE s Al . I, A SCS K
(202D WIBETL, K BEIRIRBIBCRIE el S I em i TRA S, MR
Tkt A BE AR . MR 2SLS AR AR (2) . (3) FR:

Ncfiy = Bo + By Treat; Policy; + BoXit + Vi + A + ¢ (2)
Innovation;; = &y + &;Ncfj ¢ + Xt + Vi + A¢ + &y (3)

Ncfi MV L. T B AR B E RN 7 AV I eI, AR B R

BUBCR ATy bl B i i R AR fi e M G B i AR A (3D ARy 6 o e 1 4
MV < A A 5% ALl G (R A

4.2.2 TEIEHKJAA

(1) BiffRAL

LA I 3 s A 7 20 Al B . — R BUFT RN . Eeiniib A 2 4%
ANGEMWRAZ L FERBNG BB BN REEDN 1 HCE AR 4
MR AW B IR RS RSN A TE Y B AN AR R
BT WERBNIN B —SRBIHT . HnLA S SR LA SR
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WO H AV S B B A B ™ w7 E . AR BRI — R b &
BN G 57 2 Lo & AL BT, R i A 56 R FH 3 —Rh 7 b B R BB R 1Y)
SPEUEAE 0T A A &

(2) fERTE

AR SCAS B 5 B ] i 40048 B 1) A8 FL K SR B B HRIR B R . 2018 58—
KRG FITE 2 AT N AT B HGR BLECE, BARTE 2019 4F 39 5 30l e 1
SFoE T AT, AR SR R (0 A b B L SR 6 AN H IS = AR, HAE
IR UEIE TR 6 A H IR, X S EAFE R VAR D o g4,
1T~ 2018 4 B HIRIR B UK 1) S Br BB B3, FLBT P A B s AL ] m] LAk
—BiER . BTLL, B IR RAAR R O 2018 4F K LUEEUE Y 1, BN 0. 4
7P R 55 b = 57 B A A R AR R BUR AR B AT A R B S AR B R
5 GBS RS MRS, AR C(E RAE T2 (GB/T 4754—2017)),
SRR FEANRES R« B AR ARG B RIR AR S5k ELE R ATAR
RIS BAFFUE BEAR MRS S ORISR B, K BLEAT A B Al
TERNSEEGZH, BUEN 1 REZBRME R A= RS A AL EUE R 0, 1F
I .

(3) AL

HRPREBURSE (2022) BT, ASOH TN ERKT I E, MHEE
T B0 7 A R B A I B A S B

(4) ¥z &

SRS (20230 WIWHFL, ASCREARERIAREA . —RAeNE. 28
R UL AR P R E R S A RIS R E WO 1R
HA ik 7= S FE T 3 b T SRR, P LA At — 25 IR R A= 7= i sk 30 7
T DA E AV FEAT R ORI AT DAZE T 3 AR Re 7 i 1 5 G 2 = e
TR XK, BRI 5 B R ZE, Tk 2 DY A
BRI AR bR SR ML T AT B B RO, RO S IR ERCR B 4
AR Jy i TR B IR R . AR R PN LR S B e hs,
A ANV PSR N TEAR SR, AR U0 B A 7 R RE s 7SR RRUER T B . 1%
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B BRI AR, TR L B A N 2 U5 3, A R AT A
P JURIEIE Q . ZEMBOK, Wb R R, S EE . [
I 422 £1) 7 I 1) [ 208 L Aol [ o AR R e e LR 4.1

®4.1 ZEEX

A A BB A2 FR AR E
WRBAT R Innovation  BFRBN/% WERIEN/ BT
Treat BUHE R AL ZEK T E A 1, MR 0
fER A &
Policy o ] K028 PSR E A 1, Ry 0
SIPIE'S S Ncf LA/ % GBI LA IR R A e
Size i lb A EARBTFS O KX EUE
Income B BN (o) HIREUE
Lev B A/ % ffit et/ %t
Far [#] 58 B2 7 HUAS /% ¥ 58 %7/ S
Eetillle Roa LIRS /% A /B
Topl PR AL R /% S — R ARRR I LA
Age AV AU /4 FEAREEA — BTG ()

CIREAER % T3 46+ 9t 0 R e 470 50 X A I 1
FrEH KA /S5

TobinQ FEEQE/%

4.2.3 ¥iEiRAB

(D RS

ARICIEHL 2016-2022 AFAE RSV A I BT AT, HidlEk H CSMAR
HHREE, HIBR TREAMIAN ST, *ST KA, SRAT AR, 2018 FE L2 5 1
i AR, HAFEEEEET T FRR% 1% (1 Winsor 4bFH . A5 &4k 14
Guita@ Rk 4.2 s

3 4.2 W51, Innovation RIBF R BN & B8 /= 2 LL B KME A 0.48, 5/
HH 0, BEEAA MR 5% Aol 2 TB) A B AR QT AE AEAR R ZE 0, WiF 5 B HRAR B0 AR
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FAVERR S Al QT R A 5 L SE R X . Treat*Policy HI¥I{E Y 0.380, HiH
FEMEIAA 38%MIFEALEBERVEE Z A - Nef BIELE IR KEN 0.66, /)
H9-0.41, ¥IMEN 0.04, BiWIZEFPEARSS AMb 2 18] B i KA 22 57 o F24] 22
B Lev RIGE ™ Uit KB 1.5, B/MEDY 0.02, Ui BIAE P 1R AR 55 4ilk 2 Th]
B iR A 25t . Roa BI BT IRz KR KAHN 0.53, e/ MEN-2.12, WA
FEYENR 55 Al TA) ) 2 R e U AFAE 22 57 . Topl BIEE — R AR5 L9l i RAE
86%, I/ MEN 4%, VLIRSS AR b 2 8] B B S T BEARAE 22 57 o a0
FEAREAE I HR VEGETE S n] i, AR B2 8] ) 72 57 AT e R 227 PR iR 55 4l
QU LEAN R A5

*® 42 ZEEREST

B3 BYIIE A HifE bRiEZE /ME BRKE
Innovation 2611 0. 030 0. 030 0 0. 480
Treat*Policy 2611 0. 380 0. 490 0 1. 000
Size 2611 22.630 1.390 19. 230 28. 640
Income 2611 21.860 1.650 16. 780 28.830
Lev 2611 0. 430 0. 200 0. 020 1. 500
Far 2611 0. 150 0. 160 0 0. 830
Roa 2611 0.010 0.120 —-2. 120 0.530
Topl 2611 30. 500 15. 800 3.970 86.010
Age 2611 13. 080 6. 990 1. 000 33. 000
TobinQ 2611 1. 980 1. 440 0.620 26. 820
Nef 2611 0. 040 0. 070 -0. 410 0. 660

(2) HASRIEIHT

AR AREL N TSR AR R EAh T AR R
[AIFRI S AR, AN SCHEBEAT S 8] Y3 70 A 2Z i, 6F [l Y Y e ) 2 AR B AT AR O
o, A H AR AN A AR R )47 25 AR OCE, U5 BH SC & ROBIE TR A s (1
FEMHE o %I IRIE RERR A [F) 5 AR R IA] )R 2R, £ 2 ok (Bl AR R A 46

32



N U e VAT S B HRIE BN A M IR S5 Alb BB (K SE R i 9

P AR R R R AR DG, B R A BRI AR OGN, AT RS (AR A P AR
ZEILL M. JBH A Pearson AHICRECN 0, BBHTLLRIEA K R # %A LE[-1,
O, MIFHRAIKR; FZMEAEQO, 1N, WEEMRKR, ZEMEET-1 Al
1, FHRK R X RERINE 4.3 FioR, A HAL & Treat*Policy FlA AR
& Innovation Z [AIIAHOC R EAE 1% /K- BB #ENIE, HK/AN N 0.466, 1iiHWH
FRIB AL AT UG A 7 1 i 55 AV EAT G155

£ 43 HXREEK

Innovat  Treat*P Tob
A Size Income Lev Far Roa Topl Age
ion olicy inQ
Innova
1
tion
Treat*
0. 466™ 1
Policy
Size -0.325™  -0.268™ 1
Income —0.254™ —0.255™ 0.853™ 1
Lev -0.269™ -0.101™ 0.358™ 0.411™ 1
Far -0. 302" -0.296™  0.339™ 0.217™ 0.048™ 1
Roa -0.009 -0.173™ 0.211™ 0.218™  -0.244™ 0.090™ 1
Topl -0.346™ -0.341™ 0.350™ 0.292™ 0.074™ 0.356™  0.209™ 1
Age -0.195™ -0.200™ 0.321™ 0. 283™ 0.168™ 0. 149™ 0.020 0.207™ 1

TobinQ 0.465™  0.173™ -0.501"" -0.404™ -0.256" -0.223"" 0.009 -0.161" -0.173™ 1

e RIS A bRMERZE, *. Fx 0 RN T R 10%. 5%, 1%HIKF R
%. TH.

“rRZEILEMERL . R EZIKE T (VIF) k& A& (6] 1) 2 B34k,
i VIFAHKR T 10, B SA R A ™ E R 2 mILA V. Rai R WAk 4.4,
Al LA BN R VIF EER/NT 10, BEHH RNEBIAY A & 21 1748 & 2 (Al AT
122 B LA
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R 4.4 ZEILEHERE

A VIF 1/VIF
Treat*Policy 1. 25 0. 800088
Size 5.34 0. 187293
Income 4.91 0. 203586
Lev 1.41 0. 709576
Far 1. 34 0.746977
Roa 1.26 0. 795747
Topl 1. 48 0.67392
Age 1.55 0. 643521
TobinQ 1. 35 0.738215

Mean VIF 2.19
4.3 KIESERS 51

4.3.1 FTEBRE

AT A AR A X 22 A B A A AR A TSR 2% A F 22— AR SO EA AT T
AT, AR LA 4.1, ATRUE AR 2018 SEBUGRSEIAT, SEa 2 AR 41
AR — 5, MAEBOR S5 S iz 0 T, IS NE D i, 7
RIS AR S o AT LRI, A SCR s AT B0 B 22 7 i Al I 1P AT
S, W LMCEE i
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A (D AT B R BN A = IR &5 Al G Fr ks, 45 R WK 4.5, &
455 (1) - (5) JER TR Al B 5 20N e 345 I35 1l 2% 2 1 [m] ) 485
R, B D ARIMASEHEEIAT RV R, Treat*Policy [H1JH RETE 1%
BEMKT FAIE, 3] (2) - (5 5] (1) [HEAE 3D % 64 & i 47 =]
IH, Treat*Policy [A]JH REUKIATE 1%H) 53 KT EAIE, WiRHIE® InaiAs iz
AR, SLUESE R B EAKCPEA SR, RV HGR BB A 7= 1 AR 55 Al
WA IREE . B HI A3 35E. BhAh, EUOIEBEAIFE T Q (E IR R 45 7
4 0.0086 F1 0.0016, FAI7E 1%1) R F MK ERZERIE, SEHTEA BRI

% Q

AE IR A P R 55 A GBS 218 25 AR HEAE T . T Al AR L 57 B 5t

L B AN G — KA I EE B ) AR B2y Dy i, T K A 4 | A B 12 310 1)
TR S AL BT
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£ 4.5 HAERIALRE

(1) (2) (3) (4) (5)
AR
Innovation Innovation Innovation Innovation Innovation
0. 0057 0.0061" 0. 0059 0. 0055 0. 0057
Treat*Policy
(0.0012) (0.0011) (0.0011) (0.0011) (0. 0010)
-0.0144™ -0.0141™ -0.0139™ -0.0122"
Size
(0.0017) (0. 0017) (0.0017) (0. 0018)
0. 0088 0. 0086™ 0. 0092 0. 0086
Income
(0. 0010) (0. 0010) (0. 0010) (0. 0010)
0. 0029 -0. 0005 -0. 0002
Lev
(0. 0042) (0. 0044) (0. 0043)
0.0081" 0. 0067 0. 0047
Far
(0. 0043) (0. 0044) (0. 0042)
-0. 0096 -0.0107"
Roa
(0. 0047) (0. 0046)
-0. 0001 -0. 0001
Topl
(0. 0001) (0. 0001)
0. 0020"
Age
(0. 0008)
0.0016™
TobinQ
(0. 0004)
0.0221" 0. 1549 0. 1496™ 0. 1400 0. 0896
(g8l
(0. 0006) (0. 0288) (0. 0283) (0. 0299) (0. 0310)
FEAy /Al [H
YES YES YES YES YES
TE RN
2611 2611 2611 2611 2598
0. 109 0.213 0.215 0.223 0.228
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4.3.3 REMRE

(1) {345 5 DT RC A E 2 40 A 1

R LR AR R R P L, AR S SR TS (2022) i, @il
115 1) 75 73 DL T - X0 22 00 o AL EAT it . 3 4.6 31 (1) 3 HAMEEAT 12 1.
1: 2, 1: 3T4RUCE Ty SOEAT A Z5 R, v LAE H Treat*Policy [BH R EIILE
1% R MK EOIE, 3 BH B HRR BLECR X AR = P R 55 Al G 9 47 76 1 2 1
fRHEER, I HAL 45 555108 0.0070. 0.0063 0.0066, HIXTHO ML, #t—
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