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F2MERER, ZRMBRT RN RN EE, A5 &, FEREIE T 0 Bk
5RO B AE B T A 2278 R 8OR T 3 B WO T B A R R (R ARV AR, 2018) . X — P00
WE TR 1. S5 1 KL, Taxic2 1 R BAXE Y KT X R Subsidy ZH04E, & BB
B 0 SBSCRIN G E B0Rh 4 M R FE H BLAT AN TR 9 2R (Vanino %5, 2019), 31X 5 BEUW U — 2L

*2 WMHRBERHR S EE il g Rk BRI 37

o I (RO EMFIE AR (OPM)
wH €)) ©)) 3 (@Y} (5 6
Subsidy 0.0194™ 0.0339™
(0.0040) (0.0076)
Taxictl -0.0218" -0.0469™
(0.0048) (0.0109)
Taxict2 -0.1102" -0.2159™
(0.0064) (0.0156)
A il sl il il il il
1] 5 f il f il il il il Pl
N 6292 5687 6617 6292 5687 6617
Adj.R* 0.5145 0.4908 0.5426 0.6511 0.6398 0.6726

(W BB SR B 22 AR R % 50
NHEAT HOR, RSO T 720 = B AN ) [ A 22, Lo U B B 0 22 5 AL )

O BT, bl G s RARSIR, #%K.
@ PR T8, AMURDR ROA 5 OPM W53 45 R, TAT 5 MBR B IHERARIIR, %K.
@ IRT g, XA SEPE I RIAE SRR IR, &R,

* 130 -



b3

BKIETAF. 5K 38 SR TR R ERE" ? URBGRAM S TRt AR

TER . YR 34 BoR, =HKMRA TN PE &5 AR PR MR BITE 1% 1KF &
F, HA BB XS TUN . RN, f£5 50 BR M, Taxice2 45T 2 804 0HE I K3
(] Subsidy HIAt T+ 22 55, 2 W0 BORR I AN A0 AL HIE R8T 5 5 e 3 A b B 8 ROR A7 AE W B 22 57, B
e AIE 28 F B A P SR o Wald A 56 1A 45 SR R REAT 0 AR T b U A 018 28 B AT 22 S A (R U 7 D

T3 BN S FNBE WO D 3 ER B4R R RUR X EE

VU R U R B S R EE AN FIBLBCRUB RS
A ROA oPM TAT MBR ROA oPM TAT MBR
¢)) 2 (3 4 (5 6) @) €
Subsidy 0.0178™" 0.0309™ 0.0581"" 0.0809™"
(0.0039) (0.0073) (0.0163) (0.0308)
Taxict2 -0.1075™ -0.2093"" -0.1164"™ -0.2329"" | —0.1095"" 02106 | —0.0954"" -0.2137™
(0.0063) (0.0158) (0.0341) (0.0608) (0.0070) (0.0156) (0.0367) (0.0645)
Taxict] -0.0061 -0.0166" —0.0463" -0.0837"
(0.0043) (0.0095) (0.0263) (0.0439)
Wald Test 294397 198.56™ 21.22™ 23.67 129.01° 98.17" 0.95 2.39
(P-Value) (0.0000) (0.0000) €0.0000) (0.0000) (0.0000) (0.0000) (0.3303) (0.1224)
i AR Fshil ] Fshil ] il £zt il Fs il
I 5 2R P P P il sl il sl il
N 6292 6292 6292 6292 5687 5687 5687 5687
Adj.R* 0.5511 0.6757 0.7643 0.9341 0.5295 0.6662 0.7766 0.9344

A3k — 0 %) L SR B B B AR . 3R 3 A1 (5)—F1(8) R, FHELT Taxictl, Taxict2
il TH Z B 4 ) B BH B B K, 3R T A, O 1 BH R B S Rh B AR T B BLSUR 16 . Wald
o B8 R UIE S (R 22 S o2 i 1 o BRSORIE 5 gk B 5 w] (R gk A Mk S A (BAE R s R S
WU BORATAE 2 57, BUOR IE B3 58 I A 5 15 R, 06 B AR Al A L 18 2278 WO 1 0Rh ¢
DN TE)EE, DR 32 T+ 2278 S50 A T RE G A B DA S o 3 7 788 - 1) 9 ) L 43 52 W) A 77 R AR 5
RS 28, X 4 03 AT 3 5 4 0 (R T BE B R, DAL Abe AE  E A b E WOG R RN IS KT T
BHEARH

(DR I 25 5% Je 9 A= PEHERR®

SR ey B O U B B SR UAh F H RE ELAR G, AT AT QN AR A PR 5 B —, G VR A E L
I o A4 il b X7 oMl BB B RE A b T BURE R Ak B SV R RS, BRATTEE— B R T M X Ay
AT M —4E 03 [ 72 RN, BRI RBERC1D. 58 =, Hi@RTE., LR P LR E=(F 4 &
B I+ 4586 2 D AR S BT, 25 T2 v R T B DR Al s B BT AT 2k 3, L S B ORI
() BE B AFAE 23 5, NI IESR 3 Al vk &5 R RIS 1, I X A RBOR B E L7E A, A0 HilAd
FH T S5 IN TI RIASE O BSOS X5 AL, Subsily2) FIFE 5% 15 30 FRAS Chi HEAL S5 BB 2R AL, Taxics3) LA
¢ T 45 B S B B R 06 B0 [Taxictd, Taxictd=(ik € B3R — SEBRBL R ) > F) B 80 ] #:47 BARE. Lk
TR RGPS B0 45 R IF AR AR SO AT S50 R AR AR AR, UE R T R R R E A5 R AR AR ) . R =
A B A 1) B . 7R E RS RERT AR RRE e SR M T O RE 2R B 2 A X YRR,

O HRBT TR, V522 AL IR R BEECHE T A ) P ORI, AR AR DU [ [ A5 2 ) ) % 03 AT fe 20 LA JRATTIAN,
ML A R, R AR RS R E T R — R HESL A, 0O LR SRR AR AR 25 524 S THI WA 70 0 Il R 3R, (e A3 B 4tk R %
A REHEAT FLAL BREAERR 3 thBRA T A FI BB — S [BIEHESE, DU s 5 — F R 22 5

@ IRTRIE, Rl th5 505 WA HEBRAR R A SRR IR, %R
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B B0 S TR 0 S A b B O A AT RE A AE 9 AR BRI B CEET 8155, 20220 0 Sk, AL
T RAZ R AV) 0 AAEVER S BEAT 7 1E o 15 T 5 AR B o A S Ve AN AR AR IR i 5K, A D 4
b BT AR 3 X ] — AT oMk & B iz Al B B S B 0 BORM I L 58 AT 348 AT S B B A BB D TV L
V2 F V3 AT IEE 58 2R BN, & TRARRHIER, XS RKIRMGL.

75 W B BUSR AU B 2= S AR R 3 : & 4o B HAAL A RO SR AR

AR5 /T ST o M, AV 7R A [ 2B iy J& 30 T I 1 =8 2207 J& 5 K @ AT %5 & 57 (Dickinson, 2011), B
FH R 2 AR AR IR 2, A SCE IS X 5 K 5 R B ECE TR 2 AR AE
SKAR N LI RE o 7E A, 25 BUR T H B8 2 22 7 1 20 Al s K 10 TR B i, 78 % B ) 11 7 A=
T A BB, BRI Tk ar ™ s 1 78 B, Al OB & AR 1 T 3% AL RN 2 R T
A WIS BUSR T 58 05 1 5 AN IR ] Ak BE A e 35, A A2 < B LIRAE .

(=) A 3 Aol 1) 28 56 36 4IE

FRYE BT SCERAR 4 BT, o 25 62 U B0 B3R o A A 2 R Mk R R AR L, RS TR AR U 2, A%
S\ fifE ik T 240 IR 0] TR R R R A JE TR T AT .

Rl 240 R T, 2 2 K (R R0 X SC e (2024) B, AR SCAE T S A 8 0 & A b 1 I )
PR (FIAND , A 8O 3R BH Al il B8 29 A5 . 38 4 85 R WIR, B (DA Taxictl A1 Subsidy )
RE W Z R B 9 0 #1020, Subsidy IME I Fadl, Taxice2 RS2 R IEA B2 . 43O
FIC4) AR RS K B A7 5T P 2 4 bl A A 0 Rl B AR CCOST) B AR Bk R AR i 34T [
H, Subsity 25035 N5, FRRISUE T 0 BORN G AT D2 A F A A A b fioh 5% e AR v FR i AL, X 5 28
BRI 25 (2018) 4518 — 2 Bl A Al i R B N IEE A B o X 3 B T K Ak, 0 B
AN 28 B R 2 B WS AR AR %, FFA BB T . BRACD Ah, H A 8] ) A 0 R
FRBA A Y KT BN, 22 B 0 BURR U % 2% i s A 01 4 b ik 2% 20 9ROBE A 2%, Wald A 56 [ A
WESE W R RE S, B2 BiE. WEANEENE R~ ECR S W 0 B A,
BABUFYE BT, BeA SO0 w4 53 55 A5 O, [FIIVE S — B KUK I /0 35088 Bh, I ECRR U
LR A T Al i % R, DR BB h 2K SR R WA R B R (2 25 (Howell, 2017) o 17 5 HAC A 28 ) i
FAT TR A AME B2 R B &, LEAR BANREFR 5 U e A B BRI B8 T, B0 88 2 T 1) T SRR IR A
WU AR I B A, 3 5800 5 (20160 BB 5T 28598 — 3.

R4 UHRBERMMSEEFHOW AR EHERANA IRKH)

. R L R (FIAN) il BiA (COST) HF R 3 R FE(RD_) RN GV CRD_p)
i (D 2 3 @ 5 ® D 8
Subsidy —0.0037 | —0.0041" | —0.0181" | —0.0170" 0.0115" 0.01117 0.0826° 0.0803°

€0.0021) | €0.0019) | (0.0083) | (0.0080) (0.0046) (0.0043) (0.0488) (0.0455)
Taxict] 0.0039™ 0.0051 —0.0063" 0.0048
€0.0016) (0.0120) (0.0032) (0.0662)
Taxict2 -0.0017 0.0061 -0.0119™ 0.1004
(0.0025) (0.0107) (0.0034) €0.0916)
Wald Test 9.40™ 0.51 2.89" 3.04° 773" 19.26™ 0.96 0.04
(P-Value) | (0.0022) | (0.4770) | (0.0897) | (0.0819) (0.0056) (0.0000) (0.3288) (0.8455)
oA il £t sl il Eetal Fshil Eete il
[E 5 2RE Eel| el f il P il f il il ]
N 3780 4420 3146 3599 3169 3675 2310 2910
Adj.R 0.9761 0.9772 0.1742 0.2060 0.6806 0.7057 0.9014 0.8840
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b3

4 Ja WU B IR A WL AR JE T 25 %8, AR SR A RE A S HE 5 A6 9 7 1) AR (RD_iD PA S BIE
N G R 0 B (RD_p) 3 5] i & AV A R BN BREE o 31 (5)—41 (8) 45 IR, Subsidy 5 ¥(3)
B3E RNIE; Taxictl 5 Taxict2 £ 5 (S FF 6O 2 At 45 RSCRF TR 2, BIA R0 0 B
Jil BE W 2 At 1 A 91 5 s e T £ b R B 2 SROMUVRIE A RSEAS h1) 40, 80 JFG O R F) A 0o 29T C 28500 45
2018) o BE— XS LL R I, BRAC6) A, I BURN I FRD A% T 28 2048 X0 A X 35 0K T 79 LB WAL A A 45 e,
PR S5 0 ORI Ut 0 B 390 A b AT 2 45 N 00D A0 SR B SR 0 5, X S BRALAE (2019 4518 — L.
Wald far 56 th F BT 13X — A Wro 28 b, 8 Ak B 3, 0 BORM G 8 05 ELREVE © B IR 2 A0 4 i)
PR AR B4, 0o o] 24 ol A S A M A J ) i B 240 SRORI AT A BRUAS T KA 0 LS50 1) 27 i 28080 B . 3, A
A R 7 F g R BE .

) BRI Al R Rr AE 1R 31

AR A i A B AG, il B Al 1) B bR 4R 3 T I AL, O 7 TR 2 R AL ST SR A
A b o B ], T2 S R PR e A AR SRR R U DL R S T I AN RSB . B, WA B
SR TR A FH PT R B 2 AR BLAE X R S8 0 B L S5 671 b o N IERX — 55 48, A SOl
A RN 88 R A 4 P R B BB SR N e R AL S g T RS e o B S, AR SO
OP R LP M 5 (1 Ak A B A P 26 (TFP) R B AL 58 4 1. 2 5 51 (D51 (4) &
BIR, Taxictl 5 Taxicr2 WA vF RECRZE RS, R 7 H R BRI  BE 0% 5 2 B AR AR 72 A
AT, BETTSETH A R o R, Subsidy B4t T 2 BUR Dy IEE0AS B35, 3 B 08 A0k I 0 st 2
AL A P R B PR T RCR A IR, 13X — 45 R A e AIE 1R 2.

x5 MHBBERMMSEBFHOLER: & & FHN A D)

~ TFP_OP TFP_LP com1 com?
o (@D 2) 3) 4 (5 (6) (@D (8
Subsidy 0.0254 0.0179 0.0437 0.0528 —0.0499 —0.0721 —0.0362 —0.0488
(0.0904) (0.0887) (0.0874) (0.0867) (0.0715) (0.0660) (0.0700) (0.0643)
Taxict] -0.2122" —0.1996™ -0.2385" —0.2097"
(0.0906) (0.0958) (0.1025) €0.1027)
Taxict2 -0.3177" -0.3163" -0.4750" -0.4832""
0.1511) 0.1516) (0.1029) (0.1059)
Wald Test 3.01° 423" 3.18 4.89" 221 10.46™ 1.91 11.89™
(P-Value) (0.0837) (0.0404) (0.0752) €0.0275) (0.1380) (0.0013) 0.1677) (0.0006)
i AR il Eetal il Pl il il Eetal il
I 5 R ] il P i skl ikl il i
N 1096 1258 1096 1258 1282 1494 1282 1494
Adj.R* 0.7951 0.8013 0.8165 0.8230 0.0791 0.0869 0.0636 0.0754

5 55— (8) M B MR A 56 UE 1 W BB 3 XS B B Al B 52 e o 2 2 R 555 48 (2020)
PRI FE, AR SCAE FAT M 1T 38— A 24 4H 5 47 MR SR 4 S48 sk = 1148 B 1 K e (com, com2)
#EAWT TS . &RER, Taxictl 5 Taxicr2 WMk REY 83 8 6, BIIE T 0B 5 3%
S G SIS AE A o SR M BCIR S A R TS SR X il K O R A ) R R
T 0 5 2 A7 M AR AR A AT 2 ] DL AR Al A A7, 3 17 B2 v A Mk i & P48 Bt (b 4 DR ATk 3K
20200 ¢ [FINS, Subsidy ZEIA G2 H Iyt 1X R W I Al T 3556 4 4R Tk = B
i CEER AT RE = A D, X5 22 R B AT 22021 B 45 KAk,
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LAk 5 A5 RN, BUSCUL RS R Y] b AR P R AR T LUK 48 AR B AR AT I
BN o Wald A5 560 45 R IESE —F 2 AR5 B 3% 257, #E P HNE TR 2. 53R 4 FRm
A A M A DA (] RSE AT A M 228 UG T A8, BhBE 5 AT R A 20 06k 55 NI 18 8l 2R AT
RE 21BN IR, HL 38 2 51 R A lons /MU AT 28 3 AL CIR AT, 20210 5 17 2 T B BB 7€ /9 B
S ik e HE $E (3L BE AR E L P RE M BB W R T, AE I IR S 51 3 T, HE A R OR B Al 3
SVEWE R QT B R TG, B K ER DA B AT e PR 3, AT B8 Y 2 5 LR AR I Th Ak

€ #E—Htie

D AN TR BECSR TR 4 1R 80l 2 B

Q7 2 FORIE D R 22 BF A 1 51 %, BB /N M AR A7 K () B ) CAksoy, 2017) .
BT TR AL B8 70 AT Jey A0 A 7 X 2 R A Ml KRR A 5 410 34 1) 229K 3 (Manso, 2011),
T A b B B B v B AR I SR PR R 51 3, DR, R 5 T A IR SR X L G R T A M B i k1 2
WS A5 JC O . R IR B 3, AN ST T Ak 2 SR IR S T A B B AR ok i A A
BT FR (COD , LA & B . Bl A 45 2R W& 6.

® 6 HH BRI RN Al 8 F BV RUR IR A : REBURAE & BRI ELER

kA EGIE (CoD
n () 3 4 (5 6)
Subsidy 0.2108" 0.2180" 021017
(0.0953) (0.1008) (0.0958)
Taxictl -0.3512"" -0.3579" -0.3709""
(0.1278) (0.1282) (0.1303)
Taxict2 —0.0135 -0.0221 0.1234
(0.2027) (0.2132) (0.2195)
Wald Test 11.78™ 1.07° 3.157
(P-Value) (0.0006) (0.3006) €0.0763)
PR Eital bl Eitil il Etil Eitl
I 5 2L il il il il il ]
N 3776 3997 3489 3321 3776 3489
Adj.R* 0.5412 0.5461 0.5523 0.5453 0.5410 0.5522

6 HICH—HI (3 WA BUR T AR S5 R B IR, Subsidy 5 Taxictl ¥ 5 F 23 T & 1F
BT CCOD , 2 W BB /7 BE B, BT IR R B s Taxice2 Al vt RECH AUEA B F, KU
R ok A T Sl R A PR o B (D —F1 (oM BUR AN ] — HE 42, 45 SR B 7R BLISR 3 Xt & 1 B8
(AR A F AR T SE R Bl 5 IO« LAFI(6) A5, BUSRIE (IAE FH (0370948 F S2 i %.(0.1234),
Wald 6 36 45 5t 35 4 — 3 o 25 5 10 R AR ¥ 5 81 (4) b B IBGR 38 246 %61 1 (0.3579) [AI A 1 T o BURb
i €0.2180), A W5 [r) Bt WL 3 £ U 61 7 T A SRR 5 o I PR A RS R 4l
REBATRRE, B TR RS UE I BUR P RE o R, 76 9% U 35 2R gk B 1) [R5 R 45 A ATk
FHIE 1173 € A0 5 B 75 3R, S2 g % B 2L, G 808Uah A RF 2261058 .

MFCA) =51 C6) A 36 45 T rT LAE H, ANFRBORA A KSR ERE Z 7. K,
FC4) AR+ 30 i 26 B 0CR B (R B AL 0T E 0.5759=0.2180+0.3579), BE &1 141 (6) * IR & +Jik
B 1 20 2 SBT3 (0.4943=0.3709+0.1234), 85 35 55 T 51 (5) “ KU+ RL ™ B S it 7 2%
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b3

(0.2322=0.2101+0.0221), [E B A AR T 51 (D=4 (3) B — T H B S 80k « 3R 6 1l 1h 45 R EVE
TR 3 R W, B S 2H IR ROR AR T B BUR TR B, 3 B AEOR N R R
A O IRl R A PR, B 2 R RE A A ORI 7 AR R 2 M OB 1) SR AL
Nio & 6 WAt TH 4 Bl s TS HEA RN BURAL A 27 REn% 0 25 12 T+ 0 BLIECSR 10 B0 350 1

CD ¥ Je 2552 T 3 B0 B8 A R008h 1 2

S LS TR A N RS e R L AT NI RS RA % X AN N ' A0 i B G S Y [ 1 P A A 1
BB 51 5 SRR B2 oy 50 I R B0 B8 SR il 1) A 2, AR SN A R AR (32
B = AR A FR i A H RS R R A R LORE R RT N A, X BB SRR St 2 . BRI E, AT
FH B8 7= 0 2 28 (ROAD FIE b 1) 28 (NPMD i 5 W0 Bt USR8l 2 R o 25 FE B B RE RE T Al A &
AR PR 77 b IS AN B 7 T ORI IR AR TE 2 SRR, R S AR LR R A R BT
Yo PR, 1 560 U B A b DL A b B 78 X AT DA AR A AT P08 285 51 N & zjie(
R R B A IRAE S 1, B 00 85 Ja X 38 1 T0UAN W B 48 A5 B AT An Al . sl /i Bl TR 5
R UL R K T T A T4 SRR I o Z R R MR T R LR 7. ¢

®7 WHRBRHMS NI R: THEEFHEW VS EET B

. I 2 (ROAD ELFRE S (NPMD
e 35 @ &) @ 5 6
Subsidy*zjtx 1.4828" 2.3706™
(0.8758) (0.8701)
Taxict1xzjtx -3.4886"" -4.0575™
(1.2445) (1.2758)
Taxict2xzjtx -1.80917 -2.62817"
(0.8946) €0.7712)
P AL il il El Etl Eetal El
I#] 5 8 Eetel il il il Fshil il
N 28182 12375 31743 28179 12374 31740
Adj.R’ 0.4607 0.4629 0.4411 0.6177 0.6238 0.6007

e BEARTE SIS LI, 2o ] 8 ROMWR I, SO FRERN. d 2SR E B 8 BB RR, IRT IR A TR S

7 WA TS R, A PRI R R (ROADAE B A B A8 & (1 [ U R, 51 (1) Subsidyxzjtx 1)
fliTh R ZONIE, &5 G B UE R HRE, 145 R UIAH L IE TR RE T NG M, I BRI X &k
R T A b % 77 A 2R RIS A T 2 B 1.4828 AN AL . B (2) MBI (3D H, Taxict]xzjtx F
Taxict2xzjex WAl v 22 8035 W 3 D9 B, UMW B AR B RS R i &, 98Bt 70 BBk, B IR 38 I
JEE TR 1y O R AR A M B S A SR R R R . Ak, SRR ISR B R A X 3 KT T
RN G, 2 W Rl A X B A AR S A b i R A I SEAR . 21 (4D —F1 (6D R AR 1 BLE b i R E
CNPM) 5 A7 T A8 B 1 R M AL 560, 465 SR 1R R S 7 = 28 IR T 5L o6 5 AR i i v 1) 3 2 7 11
TERM F AR FEB k. 56 KA, R 7004 KRR, WBIECRNT BRI L 278 5%
14412 32F 235 B 5 T A L R AR B A b, B UE T 0 R O RN A A A S AR, R T B
B R T 5 K R Ak B 58 5 I 4E F (Liu A1 Mao, 2019

O SRAME T BT = AR, 2 T HOE P AR AL, AR Bk AS B S SR AR 2 R . 2RIV IR AR TR, Ry 22
TR R 7 (VIF) S B AEANREREASR G VIF (HZ /N T 10, 3R 3 ZRR A B AR B 2 IR AN A 6 1 22 Bk etk
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I\ R IRA

LABHSZ B 57 B 989 SR, 3L BH R h e B4R B e R TH G, g o R AE RS 2 A g s
A A RET S5 PR < R o DR A ARl A O AR (R R B B /N Bl i o i B A RS S R AR D HHE R R
T o] 5% 3 VR WO Atk o AR SRR T S () W A B Bl 77 AR A L AR A (R R R B B I 22 S AL
PERT, SEAUESSE J 7R - W BSORM I R R WAL 18 28 250 A A0 0 5 G R 3 Al A e s (AN TR IBOR L
Ak T AN [ R 9 B A b (8 8 AR A7 AE B R 22 o A BRI B, T ORI UG o A 390 il A B
3 W E R R RES Ak BE 20 A, X R I R XU, R Mk R R R T ORBREIN) ¢ R aE R
PR R s B eI 20X Bl B Al 3 4 A3 38 T+ A SE TR B AR T, 0 L R DR B U e i 1 A
AP R R M A E WS K, AR T RIAET AR . BEFOIE KB, AU 5 O A A R
HAEROR T . 0 RRIE ST, W B BUR e 2 % 06 5 B 40 b & & ) B T AR 8 e 7 A
Mo ASSCHIRTFEF 10 A BSOS SRR RS e T A R TR BRI AT, Oy BE G B R R Al
5B A R A PR T A A

ASCHIWE TEAE R BA W R R R R 1 S, W BB BUR SRR 51 R RN ik
JE& 1 foe LR AT AR TR o R A R b ) 8 A R Ot [ 57 M T 0 R 4 T e R SCELR, (R
SNl A b AR R J R A AE TR AR R, AR X A A 58 S AHRAE U 7 T A7 AE T 3 AT o R
A HE Ttk B 27 U3 BB S 0 R i o A 7 0 O T R AR B A S 7 U SRR HE A 0, AR S
A T U AR IR SR X P T R 5 T AR ) £ R AR T A M AR AN TR A T B T e R T AT, DA
HE Bh e SR Y A b AT P AR A AR, HE T R R A 5 P AR AT . HLUR Al R e B A
WL R A i LR, AN R B B R S B ) 20 5 A% 0 TR A AN R o AR IR R BT RS R T Al K
J& R BUA T I, 0K AR i B B AE N, R RAE T 24, ok 1O, 8 T 51 AR
B4 s 45 TH ORI A0 A RPEAURS HERE o [R E, TU 0 IBUSR ZURS 1 2 48 O X 23 bl £ AN [ A i
B BU 5 0R, RS b FEUR FEC, 8 G (R AT A SRR B . UG, UBUIIR R A R R A
o BUUSCHE T8 IV ORI U 90X 50 i b B R A P 5% A R L RS TR A i L FR 30 2R
AT i Z2 00, X AL AT AE S EE Al B5FT BE IC R A RE AN BOR TR PAT kD T, M58
HESE o ASCHE T SRR, A R BUR TR AL AT DU SE AR H2 2 R AR . H ik, NLAE VS M
SE AL A FRBUR TR UL b, AU PR 2R 3R 5K 0 A9 7 Y BUR 4L LSBT [F)96 2, S8 4T
U BURH A 27 R BB G R S DB TR 1036 BALRE , 3E 1M sk 75 241 & 200 BB TR 1
B KU 28

o2

B B2 RFREESHATAHFA B (ACKYB24011) 44 3 #, At LA M FRE R piait ey

)
=

S
¢

*
=
&

W
ot
x
&

(%[ R, T2 o E I R&D MG SRBS : #MUEIBR . AR S5 g £ [T]. £5FR 4T, 2021, (1): 122-137.
(2T &1, 7RI, BRBHISS, &5, QUFTBUR S “ T RERET b/ a3 5 & [T]. B D45, 2022, (11): 135-154.
(BIBRLL, 5K &, XUZRE. BURF AN BLsct B85 4k B 357 88— 7 A= i J B B 10 SR 92 [T). R T B PPAL,
2019, (3): 187-200.
[ATMURENE, 2238 I, TR AP Al B 4030 R IRBURFBIE R AN AL BETHT]. 5T AT, 2021, (11): 48-66.
CSTMGaR. AL L T ISR I U B8 SRE FH BB 55 R 2 BT —— {5 RS R BV AR A1 1 SRR 78], & B4 57, 2016,
(10): 62-71.
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“Timely Helping” or “ Additional Supporting” ?
Fiscal and Tax Policy Incentives and the Development of
Specialized and Sophisticated Enterprises

Zhao Yonghuil, Yu Hangyul, Zhang Chi’

(1. School of Finance and Public Administration, Anhui University of Finance and Economics, Bengbu 233030,
China; 2. School of Customs and Public Economics, Shanghai Customs University, Shanghai 201204, China)

Summary: The Chinese economy is currently in a deep adjustment period characterized by weak extern-
al demand and subdued expectations. How to optimize the fiscal and tax governance mechanism to accurately
facilitate the transformation and upgrading of enterprises has become a focal issue for both academia and the
government.

Based on data from listed specialized and sophisticated enterprises from 2010 to 2022, this paper evalu-
ates the driving effect of fiscal and tax policies. The empirical findings reveal that fiscal and tax policies are
overall effective in incentivizing the growth of these enterprises, but the impact of different policy tools varies
significantly across their lifecycles. Fiscal subsidies have a more direct effect on enterprises in the growth
stage, effectively alleviating financing constraints and offsetting R&D risks, playing a key role in “timely
helping” ; tax incentives, on the other hand, are more significant in enhancing the competitiveness of enter-
prises in the mature stage, with tax reductions and rebates notably improving their production efficiency,
demonstrating an “additional supporting” effect. The policy mix significantly boosts innovation performance.
Further analysis shows that the promoting effect of fiscal and tax policies is stronger for specialized and soph-
isticated enterprises compared to non-specialized ones, highlighting the necessity of targeted policy regulation.

This paper makes the following contributions: From the perspective of the dynamic lifecycle, it investig-
ates the differentiated incentive effects of fiscal and tax policies on specialized and sophisticated enterprises at
various stages, effectively identifying pathways for targeted policy implementation. By comparing the incent-
ive differences of fiscal tools across different stages, it explores the optimal policy mix for promoting the sus-
tained development of enterprises. Furthermore, it identifies the different effects of fiscal and tax policies on
specialized and sophisticated versus non-specialized enterprises, providing targeted evidence for enhancing the
precision and efficiency of fiscal and tax policies for specific enterprise groups.

The implications of this paper are as follows: First, fiscal and tax policies are the most direct and effect-
ive tools for the government to support and guide innovative SMEs. Second, at different stages of the lifecycle,
the key constraints and core concerns affecting the development of enterprises differ. Third, active exploration

of an effective policy mix is crucial.

Key words: fiscal and tax incentives; specialized and sophisticated enterprises; lifecycle theory
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