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A, AR MR N BE 1 E0HE VR 2 8 e Ak 7 284 1R A S48 A, X2 IR 9 HL 28 N B FH A2 3 e Ak 1
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IEAL, Al 5 2 3% K (2023) . EHON 2SN (2024) 535, A SCHEH T — R 5] g £ 0 Al
B RE A T A IR ARl R AE AR B, DA S B 7 st U A B 0T (R 45 R TR . RAREEE: Ak AR
(size), FIFH A oMb i 9 7= () %o BOME 300 47 P s AV 4R 88 (lnage), SR AEAR 25 Aok b T 4R 43 11 22
B o B A AT T s W SUBUR (lev) s R R Al 1R £ 5 200 ok LA % 7 R 0 ) 0K 3o s 8 8%
PRV RN 2 Croa) , F ARV )3 RN B DA B3 77 (R4 SR v B35 TROBUER wh BE (Shrerd), R A AL R+
A7 AL 308 IR e 2 4 I BE ) 2 TR o

(EOFEARERE

ARSIk B YR A BT A F OB TN R FEACIX B A 2012 AR F 2022 4 HI4G B Ok
V5T I 2 22 B0 P R [ SRR BRI BN o R T ORAIE BN (0 R B, AR SO BR T B B R A
I AEA, HEXE B E T W R ERE: COMIBRIRA N'ST. ST, & {5 it Al i B H A i A
FIFEAR: (2 5 BR 4 Bl 2R AP AE A (3D A BRI 2 AR &4 ST BUST M A R FEA: (D 5 FR 57~
AR KT 1R RSO ELABEHAT T 1% FIXU 82 b FE

I EfE EIAFFR MG TR

GPE ATVEELE S

R 2 AR TR CO R BN SE R AR ATZ A [V 20 Mt 1 18 (B B KR BB S 4l
BREACF R BN . AR 2 I CD B H (4D o, KB B B HR IR B BUR ) R AL 8 o A% 0 R AR
B, PR AR BN AL R BEAL KT o FEFR 2 BT [BI VA R, AR SCI R T A M R £ [ R RN

F2 HEMEFLER
Ak e K
QD) 2 (3) 4
td 0.0497™" 0.0514™" 0.0553™" 0.0572""
€0.0147) (0.0150) €0.0157) (0.0158)
size 0.05417" 0.0512"" 0.0535™
€0.0081) €0.0091) (0.0095)
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(0.0190) (0.0205) (0.0227)
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Il i E RS 21 21 21 Ecsuil
A [ 58 R i il 1 i
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T TR BIERRTE 1%, 5% F110% K ER A, HS BRI

ER2ZICOMEES, UM T OBBELE d. 45 R 2w, T R 525U 2w i 4

Mk, 52 1% B S A () ARl B B A KT R B R T 4.97% . i — D g eI AR T B0 N A )
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Walk Toward “Intelligence” : Can VAT Credit Refund
Promote Enterprise Intelligent Development?

Zhu Yingl, Huang Wei’, Zhou Nan’

(1. School of Finance and Public Administration, Shanghai Lixin University of Accounting and Finance,
Shanghai 201620, China; 2. School of International Economics and Trade, Shanghai Lixin University of Accounting
and Finance, Shanghai 201620, China; 3. School of Accounting, Shanghai Lixin University of Accounting and
Finance, Shanghai 201620, China)

Summary: Artificial intelligence (AI) stands as the core driving force behind the new round of technolo-
gical revolution, playing a pivotal role in the high-quality development of China’s economy and the optimiza-
tion and upgrading of its industrial structure. As the primary entities applying Al technologies, enterprises face
a critical challenge in accelerating their intelligent transformation and upgrading from traditional manufactur-
ing to smart manufacturing. Among the various policy tools designed to stimulate the vitality of market entit-
ies, tax incentives are recognized as a vital means to promote enterprise intelligent transformation. Value-ad-
ded tax (VAT), as the largest tax category in China, plays a significant role in organizing fiscal revenue and
economic regulation. Since the 1994 tax-sharing reform, VAT policies have undergone multiple reforms, gen-
erally evolving in a way that encourages investment in intelligent equipment. This paper takes the VAT credit
refund reform implemented in 2018 as a policy shock and utilizes Al patent data from the National Intellectual
Property Administration and financial data from listed companies in Shanghai and Shenzhen to investigate the
impact of tax incentives on enterprise intelligent transformation from the perspective of financing constraints.
The study finds that the VAT credit refund reform promotes enterprise intelligent development, as evidenced
by a significant increase in the number of Al patents. Mechanism testing reveals that VAT credit refund effect-
ively alleviates both internal and external financing constraints for enterprises, driving their intelligent trans-
formation by increasing fixed asset investments, promoting R&D expenditures, and optimizing the structure of
human capital. Heterogeneity analysis shows that the policy effect is more pronounced in the eastern and cent-
ral regions of China, in industries with “high input and low output”, and in mature enterprises. Distinguishing
from existing research, this paper examines the influencing factors of intelligent transformation from the per-
spective of tax benefit empowerment, contributing to a comprehensive understanding of the driving mechan-
ism behind intelligent transformation. The findings provide decision-making references for the continuous op-
timization of VAT reforms, the precise refinement of the VAT credit refund policy, and the rational allocation
of refund funds.

Key words: Al; credit refund; financing constraints; value-added tax
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