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CRE3 A2 4E 5, 2018; BOAHEE, 2022), X T B0 H A PRl #ESE, 2024), 23 B A%
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I A1 FE 2 G2 A\ A 45 458 FR RIS ER A L R A BT R I

ARSI HL 20082022 YR A B F T A mIAE B SO G i A ) A R IV 5% A 3R R H I A
b = B2 R B FE 0 0B SR R L, P A A7 % USRI R SRR R AR AR, TR Ak
B 4 2 2 P 0 S Ak SR BT P AR B A . B R R I, R M AR S R R 2 R 2R a4
B IBUSE I 52 B T AR R E B B, BE T SRR S LG s SRR R BN, ST 34k
FE7 RS ALEG I Sk ug ERE R BN, IR R UK [F) I AR T R R S A R . B R
SR I R 5, BRSBTS o A R A e R A b R T o 2R 3 2
Ak, TG Rl B 24 AR P B A Ml P R RGOS 38 2 M S Ak . 2B I SR W, B L PR 2 BUR N
R SV AS W0 5, ARl 8 T T R Sk RN, B VR N v R R KR
Tt WER o F N BR BUR B FRAR ROR AT LRI o A ST AT 7T DTk 32 B AR ILALE

B AR SCABIOI B R SRR R A BE R, TR AR T IRl RS R 30 RS B B[R] ) B 2 AR
1o, ¥R T HE € BRSSP AT R B 7 BRSR R A% AT, LA SCIR 3 B SR N R ST R AR —
S SR AR TR AN — Rl b o, 32 P OUEE 22 B 2R SR BB SR A R T 51 R I AH DR & I R (S
85, 20195 FEALBNAE, 2022) 5 R E I R SR A A R DD T 40 R O R 5 R AR A b, S0 UE BRI
AV 61 R B 2 8] B RSB OC &R (AR = PR =, 2017 2048 55, 20205 5 UR 2 55, 2020; 57
&, 2022) 0 SR, ToiR 2 WEAR B ST AR, K 2 JAE T AR B RS B A B K BAPE AR AL, X T
R ARSI 2 R AT 3 48 1 1) R R D (TE PR AT 26 2, 2018) o 5 A4S SCHIF 78 55 R M 9% A A2 Y v AN
TL5E 2 (2018) LA J¢ Labeaga %5 (2021) FIAF 7o § 3 32404 T BIF R B WAC ek G 5 £l i 75 1 823K
P8 G (5, i o W) I 8 2 A B AR A SRR TH BT B A ARSI, B RN S
RSE ) S A7 BB 5 1 P BUR BAT I R — AN B2 H A A MBS . RS O B AT Rkt Al
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H 5% Al HR R B R 488 S I T e 8 Bl A AR AR TR R

B, AR SCHE PR UK R B A I S 1 5 N IR T BRI iR RN, EE TR T
BUR 2 47 RTE S0 R o LA SCHROK 22 A IE THI 5547 T A 7 D7 A0 G I 485l 80 35 170 K2 it A S ( 4 4
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(1) %2 B EARAR T E A R Tk 0k (1996—2002 4E): 1996 4F, W ECEE E 2 i 45 5
A B R KO B [ SRR 45 e Ry ok T A2 3k A b B R 3 25 A O F 55 WA 1 A 1 3 ) (I T

(1996) 41 5), X HHAHIE R o FBLRT IV 41 BRIECE o %M BB sk 78 o Yo B R T E A A T

M AR, B SR ARME T BT BOR S B L ZAH G 3 RSG5 10% B b, FF A SR RO AH OGS
A 2 S B ok AR LK) 50% FEFT N 44 B Bl 454

(D2 EMIFEEY K (2003—2007 F): BEMEL (2003) 244 5. B (2006) 88 5 A
FEX — B EAAR 4 &, B 2 T R BOR 2 RIS IRY 5. 5 —, LEEEMNE
A G AR T AL 30 FE 22 BT A W0 25 A% B8 1) B {4 HL S AT 7 A AT A b i 15 B0 1 25 i 7 4] I
Ak 35 =, 72 Tl Al sl b, 2F — 25 78 55 W 55 A% B ) 4 4 L S AT A IR AR YT IR N 40 Bt A
NI =271 %18 NN Y e

(3B HIZ D R G AR R (2008—2012 £FE): 2008 4= ¢ rp A2 A R 3L AN [E Ak T 18 Bl v ) K
oSzt 24 1E AT, LAVE R T SO S B R 2 R vk B A BB, 1K 3 BT TR BUR AL
B SRS S AT T

C4)F00 5 70 B vk K BAZ S5 3R AS T AT 1K (2013 4E £ 4-): 2013 4, [ 58 DL IR A 30
FRWE AT R S - BR e L, JF T F AR R EORHE T £ 4 E . 2015 4 11 5, (I EGH
FHS BRI KT 5 B W I R o BT v BR BOCR B A YU B (2015) 119 5O H &, T
2R B A b RS B St R R PG, R AT R R R CRAE, (B KB
SR G T AR FE T R B BB AT N 0 R BOR AT O R R A ) CE KBS B R A 2015 AR5
97 SO WAL I K B B S5 AL B b A 4 L R R % R BAR, i — P PR IR A 2 R R T
Mo 2017 SE 24, WF K& 2 F It 0Bk Bl i 50% 3255 527 & 75%. 100%, & F 6 Bl 89 K&
B A 5 & sk AT ) Ak

2. IR ZM SRR WHIRFEM KRG, MBL (2015) 119 5 SO0 & 28 A 0t 0 BR R
&G B R Z B ST B AT A AT, e BORIE T TR R A S AT A TR AE
Hae#Ef BB R B B Al . I R R, WK (A Mk B 45 B 000 B8 05K =R 101/ 3 8 i)
(EZE B B A Y 2018 55 23 5), b HMBURFE AT« HAT A A IR E 2 MK TR
FEA7 & 127 I 0 BEAR 5, R 2 25 A 10 Al vl B AT AR 32 0o H F BRIBCE - WF K 9% F o 40 B
SR PR AR 2 AL AT R I E SL I BER G ST R A T R L HE G E S AT R
AT o AHARE R, Bl E TR R S 1IN 8 A A 52 B RN T 0 B A A ) 4R Sk
P, BBGEAZ S ORI 2 T v U b Ak . ©

@ “ ST R AT AL SRR R A AR RO SR R sl R SRR 55 IR S5l 45 SRoll R R A [ AR 5% R
SE FHADAT L o
@ S ABITR R S AN EARAERIRIARE (2015) 119 S30f HEBLSS SIRA S 2015 4£55 97 SLAKE KBS SR A S 2017 4£5
40 S HEAT LT, T A 2T A% SRR S TR0 O B OG- A it e 2l P 55 A B AR T R Y W 4 (2007) 194 500 KT N
Bt ox 22 5 I B B MY, AT 228 XAT AR (2023 IO T 9
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B AR MY B AR BE A R SR ICTE GO0 35 O B AR B PR QBT AT s SRS 1 BT ) DA SR H A )
AT ], G IE SR AR R R R Sk A IR S BUR BRI B RN . BT IX
HE B2, BFF R 2 FEIN T 0 3% BS540 0800 200 7 5 300 45 3880 I 43 ) %o I SEZ P A R R N 5 5 s M T R 4
N> FUB XX P AT A ALK 4y, A e A R 12 B 1) St RO

T 5 G =N R 2 S T T ol | A NS LT T ) B B M G R 1 AN = R R U
B B AR e U R AR, AIE R 5 N B b R S B R R R K R B, BLO R R A R
AR, B SHRAWBEE" TR BT8P, k] #8761k 355145 7
W 2, X N 5 [B] R 2k i 2 ™ A Ak 2 5 BT B AR ARV, G U R R 2 . K
HEOCHRAIE S, AH 5 i 7 Mk SR R85 ORI B 5ET 2h F7, (R 3E s Mk 38 I F R BN IE SR T A8
i (Bloom %5, 2002; Ivus 5§, 2021; &4, 2019; FRigzE 5, 2020).

N ER FRE R B PN 10 B ISR R U 28 SR S Al @ ok H R A O L, T DK B R S
RAEBUE S BRI 0 BRBUR, AT A RO AR 7, FEAR BT 5 2 48N AR CGRolk jR R
SLERS 20200 o [RIE, 1ZBUR BEAS [ A S AR B R R P TE RS 2 BET S S 5 (Laplante
25, 2019), ZRR AV AIF R #5800 R R S BASKERR 1) R, TR 51 AR R S S, M R AL T
I ) filk B2 20 3R (Tvus 45, 20215 AT = MR 5=, 2017; BURESE, 20200, 4 B4 M & 3 2 10 X6
CHRAEE S5, 2020) o Bl 35 Al 457 S8 H R S R USCHR 25 P i FEE 4 T, B0 1) I8 280 e 8 0 A R IR
HE— B WOR A TR ML, TR R PEIE IR . RS A2 RIS B A AL A AT A HE TRk H
[ sl Bl £ &, BE ] AR R B TR T H & 5 4 71 (Labeaga %5, 2021), BX B 15 3K B B 14 0137 %
RO EHEE, 2017 BT ER 54, ASCHRH LLF AR X

B 1 Al F B2 =2 32 0% 9% N v 410 B ISR 00 2 10 AR R R R, R 5 0 P R 5 N K -
5, BUHR IR AN 250 B 3

Ty J7 I, FEER AR E AT R K AT R BB RS, BAR SR I S M R RN 1 1
e WRIATHERE, o TR 2% AN ok 10 B BOSR J8 T F Jik =CA0 2, Al K T I R S Hh 4 0K o
RS2 A R A R A R OK . AT AR O, BEE L ) BE R RREE IR, I BUR AT AR 4 R
ANKEFR 0], VR 22 Al S BB B B2 B S R, 75 B R $ 5T v SR I 20 T 7R BUR AR N
e u . AR, ORI s B m RS 45 RANH E M TRE R A HL % 5 s s, iz Al
AR B ML WL B 2 R AE B AT BV RE SRS BN S, 2022), TGN TAE EANE .
IR AL R BUR M T TR BRI B HEEAL, R AW A B0 P sk | R XU i ¢ DA
Fe e RN T B A O R R AR BRI R S ) A ol T SRR B L, 8 I R i
I ZBUH 3 S (1 9F R 30 j B I St I A % 9 VAL AR R R 2 F S5 R 0T BOR BRI 3R
WP R AN R TSR AR BB 15 5 DL A B Bk, BB LA (Laplante 55, 2019; % [F] B
&, 2009; ¥ 1E B, 2017).

MEHR G FRE, Al i i f A T B W I T 30 9 R D R BB S, A A T
SR HUEE 2 4 il SR HE MR BVR AN SGAT N o RS, T S W PRI R AR N NN RE A ) B A S T R
BT A R ECSR BAT R, B REAE — e R L IS SRS . X T g S B A Ml T BB A
O, AR B BUR KIS FIZWE R BB RES, B 48 A8 9 SRS I T B AR Ol . T
ARG T, ASCHE W DR B AR
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(B AR B 408 Sk R

ALk AL 2008—2022 AF i [E A g BT A RAE R, S B AESE(2022) 18 5T %
T 38 B Al A S5 AR A R BT A 2 A T E AR A5 SRR IR BRI A 9 o 4 R 4K
I B R S B AN R 2B . VAR S A HHE ok B R %2 (CSMAR) 2 i
FE, FEAR % i B R 5 Bk ST 28 Bli A\ s B AT b BT A ] S bR 28 BT A F LR
AR B REA, R & A3 3 14 086 NMAT ROWIMNA . “A SO i E SR BALE 1% K Lt 47 T
4 AL HE

(O FEE X

1. 15 AR AR

COSE R MR RN (Nmalrd) o 15552 05 RS B 48 (2016) X S 51 G138 1 5 5, A S0
AR S R M R BN K R B T A E R WSS R IR &R, S Ak &R R
FHUCTC 1T« A4 B A b & 52 S5 P G038 36 3 B I R 430 N B o 6 T b, A SR Gunny (20100 (1 458
LS AV AE IEH A8 RS R RN Y7 BN BB R 08 4 JIUAE, DA R AE S5 o ) 5 8 N K, B
P ASE R HE) R 4

Rd,, 1 Int, Rd,,_,
L =@t —— My, + ;0 + @y —— + @s—— + ¢, (1)
Ta,., ’ ] Ta,., ’ ! L ! Ta,., ’ Ta,., !
Int, Rd.,
Nmalrd,, = &, + &, + My, + &0, + by — + G —— 2

a;,., Ta;,._, ’ Ta;,.,
Herbr, Rd A R BAEK T RN, Ta N2 w8 IR ST, My 92 6] IR S TR 1 E 280 45, 0
N TV IIARAE T Q 1, Int )97 w) IR IR RS 2 F AT 00 & AIE, Nmalrd 9 SEBUIERE RPN o
(2) HMEANERE R BN (Gemrd) o 55 SE 5 61 5 5 N AR B, 5% 0 PR BIF R 43 N R AE Al i i
R T B R G BT A BN, AR I AR TR Y8 A RN o 4 Gunny (2010) B 77 7%,
AR K THRIE R #3552 o MR AR R 43 N ) 22 R T B SRS I I R AN (Gemrd) o
Gemrd,;, = Rd,, — Nmalrd,, 3)

iy

2. fRRE AR B AR ML T 2 N 0 BR B I R B2 AR BE (Persistence) « 2% Labeaga 55 (2021) LA
B B Fe 55 (2013) BB 98, A SCR FH AE A7 20 T R 1 cloglog( complementary log-log) #5415 4
e BT R A IR SR A A R, RIS R T S
cloglog[l - H,(XIV)]| = a+Bx;+y;+u )]
Horb, y NEHE R 2 x, s 2 BUOR L BRI R AL B S, AR R %
Labeaga %5 (2021) BB 5T, HARGHE N AE RS (Age) « T 7= 15 L Cntan) « BF RN R & b

© MR LS5 2 b 2 A7 BT B DI 1 B R RO IR, Al FR 1 52 S2AZ B 5 ZE Ak 48 DU SR B PRI 58 AR AR 2
COFEGEBENBL AR AT SE AR A 52, IR &S5 B A7 & B B (O BURIFIRASC BT R S Hl BT B2 0; (3D TESE LA HR Rk i e B
IR B AN V1B D RSB 2 B AE R o 4 T ol 5 i FR W R I S T 2 SZ BRI R, RSO HR AT MU B 52 52 AR, AR HR i D
S EIIX Iy, AT 8RS FISMETE -

@ ZHSIREMR ], FEAT LT %R
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(Rdpr)~ MR (Size) . BT =YL 25 2K (Roa) « &8 L& /KF COchH) AT NS B CHHD « [FAAT K
S NAT 0 BR BUK 1 A M R Clnnum) « 7= % 0F S R LS 5 (Crop) ~ i BHE AT ML g #0148 &
(Tech) BRI U R 40032 B (Sub) LA S AR MY B ARAE B30 (SumD o JELAN, RS4RI 1 I T[] 58 2508
AL A oR H0S A S bR B RT E O T SR AT e 4, g b T 0 AR A Ml FR R A SR ) AR AR
s@=[Ju-Ha) (5

ti<t

A LA $4 AR AE A R 2 R iR 0 B BRI RE SR 1 R B (Persistence) , THHE 2~ X0
Persistence = Ll S (x)dx (6)

3.1 R . ZHEHAITTARE(2016) LL L 5 A 55 (20200 55 SCHR, A SCHE ] T BUR 2 Al
WK P R DG B ER 3R« A MRS ( Size) « S 85 7 YR 25 %6 (Roa) « B 77 F it 28 (Lev) « 24 A KM
(Mth)« &AL KT COch) 7= BUHE BT R 038 5 (Soe) 55— K 2= 1 I L 45 CHIdD DA K PR HR
&R E(Dual) » LA, AL T AT Undustry) T4y (Year) [8 8 3R, TR A A JZ
TH] 3547 SR 2R 8 DL SR A VB T 1) S 7 22 1) L

=Y ¥ithiAfci

ARICK T DL R
Nmalrd,, = B, + 8, Persistence; + Z y,Controls;, + Z Industry + Z Year +¢,, 7
Gemrd,, = 8, + B, Persistence; + Z v,Controls,, + Z Industry + Z Year +¢;, (8)

B C7) P T BT 2% e PRI 411 B SR o 05 5 5 il 2 R RSN 2 [ 5 R
B 8 FR T K36 BF 5 2 I 40 B B o 40 5 5 4ol B P R RN 2 T 5% R
7. SEIEZE R o #h
(b 4
F R T B R M G55 B SR MR BN (Nmalrd) BB 5 T o B 8, %
T RE A% il 1 552 % T BF R 3 A KT B P b B S T R BN  Gemrd) 19 3 L0 KT b i
H, 3 WA I DA R A AR T ¢ o 4RO R 1 45 5 P R  Persistence) OBRHE 2 9 1173,
S /AME 9 1.950, KB 8,557, S Wt i Il 7E I -1 B 8 4 P 4 T AP 2 B
F1 ALt

A AL BMH s 4L bz f/ME SZONE
Nmalrd 14086 0.033 0.028 0.024 0.000 0.130
Gemrd 14086 —0.000 —0.001 0.009 —-0.025 0.035

Persistence 14086 5.551 5.538 1.173 1.950 8.557

Size 14086 22.110 21.960 1.162 18.910 26.110

Roa 14086 0.038 0.041 0.073 —0.358 0.220

Lev 14086 0.391 0.381 0.189 0.039 0.996

Mtb 14086 2.279 1.698 1.965 0.048 12.300

Ocf 14086 0.051 0.049 0.066 —0.194 0.263

Soe 14086 0.222 0.000 0.415 0.000 1.000

Hid 14086 0.323 0.301 0.139 0.080 0.780

Dual 14086 0.343 0.000 0.475 0.000 1.000
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138: £\l AR F A BB M S BURS R SIS T

(O BEHE R 53 #r

2 HNCOHMEBNC2) J@7R T Al FF W & 9% FH vt 10 B B 457 22 1 o 2 Joid 0 AT R % N 1 5
Wi o 25 R LIR, Persistence 1) ZREIILE 1% KV b5 2N IE, R U ARk 5= 52 00 B BUR #F 2
PR 38 5, H S B A R BN IR 2 I KA . B (2D Persistence 1) 5475 0.0013, H 2
R XAE T M EBCR R RGN 1 AR e 22, Al i 52 5T MBI R 43 R 389 0 3 1
1 4.6% . 1X 3 B B Z2 52 000 H 10 5 SR 1 Aol SR 30 HE R 3 () ISR Bl 2808, R 1 45 BB IE .

FEEYI A
¢) (@) 3 (@)) €)) ©)
Nmalrd Nmalrd Gemrd Gemrd Rd Rd

Persistence 0.0035™ 0.0013™ 0.0003™" 0.0007™ 0.0038™" 0.0020™"
(10.1430) (3.2446) (3.3670) (6.7260) (9.8580) (4.3402)

Size 0.0005 0.0009" —0.0000 —0.0000 0.0006 0.0011"
(1.0621) (2.3682) (-0.4476) (-0.2170) (1.2479) (2.4004)

Roa 0.0365™ 0.04917" 0.0040™ 0.0030° 0.0406™" 0.0526™"
(8.8013) (12.3145) (2.4142) (1.7989) (8.4535) (11.0399)

Lev 0.0019 0.0040™ 0.0046" 0.0050™ 0.0065™" 0.0091°"
(0.9012) (1.9808) (7.6983) (8.1174) (2.6871) (3.8887)

Mtb 0.0038" 0.0036™ 0.0001 0.0001 0.00417" 0.0039™
(14.5462) (14.4794) (1.3648) (1.4421) (12.2912) (11.7645)

Ocf —0.0025 0.0074" ~0.0062"" —0.0072"" -0.0110" —0.0020
(-0.5701) (1.8177) (-3.7315) (~4.1478) (=2.0720) (-0.3948)
Soe -0.0017" —0.0018" —0.0005" —0.0005" —0.0022" —0.0023"
(~1.8107) (=2.1290) (=2.0604) (-2.0895) (-2.0356) (-2.2937)
Hid -0.0155™ —0.0048™ -0.0010 -0.0017"" -0.0172"" —0.0070""
(~6.1488) (-2.2232) (~1.6090) (-2.5839) (~5.9530) (-2.6800)
Dual 0.0022" 0.0012° 0.0009™" 0.0009™ 0.00317" 0.0021""
(2.9892) (1.8776) (4.5123) (4.6491) (3.6404) (2.7265)
Cons -0.0028 -0.0301™" -0.0022 -0.0018 —0.0094 -0.0371"™
(-0.2962) (=3.2237) (-0.9797) (-0.4413) (-0.8629) (-3.3291)
Industry Atz il Az il Azl il
Year KAz Pl Az ) Azl P
N 14086 14086 14086 14086 14086 14086
R 0.1816 0.3346 0.0126 0.0192 0.1608 0.2793

R 253 MB (4D e 1 Al H AR A 9 TN T 11 R BSR4 82 0] SRS PR AT R $ N 1 5

Wi o 25 LR, Persistence ) ZEIAE 1% K SN IE, R Ak 552 0 BUR RF 22
PER IG5, HSR R PE R R BN 2B KBS, K B ARom tH R L AT A — o R B
BAERICE Z BN . X — Bl RE 7R 1 BURAE K= 20 vt 1R i Aol vh = AR 7 305 28,
B 2 13 B 9GAE

R R, R RO R, B A B PSR R E B R AL R R AR
I 0B B A AL B T2 BT K Q8 E Zh A 5 T &, 47 78 8 0 3 AT R $ N BLSR R
Z B BB L. ST S, B BE AR WUR A T BT 1 BURh RS, A BT gk G kb 5] Kk
CFERFET G RORL, HLIX T ORI AR AR ELHE S, T B A B R KRR 0 T T [
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5o FEMEAE 55, AR K T R $ N B B H R BOSE RR R MR ) B R T R G N . O TR R Bk
HEW, A8 SR A AR K i R 3N 5 — R 588 77 (1 B A (RO AR AT B e bw, AH OGS SR
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T 01 B 1 498 A Dk He A/ A Ml BT 45 B B 26 SR IE TR B VE AR R I Ak B R S KCE, IRiE A
Gunny (2010 ) 455 284 85 57 ) 550 52 5 P 0 R #56 N ( Nmalrde) 5 SR & YT R N (Gemrde) « 3 3 511 (1)
FF)(2) g5 IR, Tow xS F S0 M I8 2 SR g PR F R BN, Persistence B R EIIAE 1% BI/KF L
WENIE, KRR TRE.

Fz3 REMHERR(D
(D 2 &) (4) (5 )
Nmalrde Gemrde Nmalrdl Gemrdl Nmalrd Gemrd
Persistence 0.0007™" 0.0005™" 0.0014° 0.0008™ 0.0013™ 0.0007""
(4.5792) (6.6323) (1.7649) (3.1239) (3.2002) (6.7290)
Cons 0.0051 0.0020 0.0247 -0.0453™ -0.0251" -0.0008
(1.1959) (1.2738) (14717 (=7.4261) (-2.5772) (=0.1908)
Controls il Bl el Bl bl il
Industry il il Eital il il Etel
Year il Eetal il Eetal sl il
Province Al KA AR Az KA P i
N 10531 10531 12526 12526 14086 14086
R 0.4306 0.0213 0.3702 0.0338 0.3557 0.0231

2. A Sk S NS VE T A BN A TH AR T o O T HERR SR 45 2R 520 BN A R T gk

[R5, A SC K Laplante %5 (2019) (167 %2 #5 S0 RE 2 Sk I A M (8 552 5 PR 2 48N (NmalrdD 5
TS HERE R BN (GemrdD o 3 3 FI(3)FIHI () 85 Bt — 5 I0AE 7 A SCHIBF e ARG 4E .

3. Pl X RN o 5 RE 38 A Ml ) 7 ARUA P T R 52 M X B A B R4 B R R KT S, AR
SCakE— 2 5 N 0y [ € BB Provinee) AT I 73BT & 3 I (SHMFI(6) 45 R E F 45 R ARFF
—_‘ﬁc

4. e FRAR RS DN B FR AR . AR SCS T PR RIVL 22 2 (2018) B 7, 3 T Al F 3R =2 =2
R PN T 0 B OSBRI 8] 3 AT R AR, 7 3 50 S R SR 1 (Persistence ) 5 B &5 7 22V (Persistence2)
A FE R o

(DA FEBE (Persistencel ) s DAARME T X HI R BE S 2, LR FEA AR 5 — 4, did it
B SL PR ARATIR | T W AR P BB DL R AR X AT, TR A R

F;
C,xT,
Hod, BT i R AR N RSS2 R B R I I BR BUR IR, C oA A i FEFE A P
B HR BB TN A ) i TERE AT P 0 H AR DXL o ARl 1 B A 455 B2 14 46 B ( Persistencel) 7
FEATA N A o — A BUE, AN 52 4F BE R 52
e 86

)]

Persistencel, =



BT FERRZE Sl RRBU R SBUR N S T

(2) BN A& Fr 82 M (Persistence2) : LA AV 1 VR F A B A kS A, DA %2 2 45 R A 1k sl /], @ ik
B L R AR S 3 22 F RO BC A K R AR X (R) AT i 2, Fe AR BUEZ 2, tHE AW T
F;,

Persistence?2, = (100
C,XT,
B 55 0K 4, TR 7 Rk MR B FR A 5, b S5 AR SR R AT o
T4 BREMEIER)
QD) 2 (3) 4
Nmalrd Gemrd Nmalrd Gemrd
Persistencel 0.0040™" 0.0013™
(3.9784) (4.9666)
Persistence2 0.0033"™" 0.0013™"
(3.1176) (4.8504)
Cons —0.0283" -0.0022 -0.0304™ -0.0032
(-3.1016) (=0.5521) (=3.2810) (-0.8129)
Controls kil kit Eictiil Eitil
Industry it Ecil i i
Year il i i a1l
N 15619 15619 15619 15619
R 0.3314 0.0163 0.3301 0.0159
VU P AR 1 A B

1 T I A BN Al AT BE B A B ALRR SR R R S WA B N T 1 BRBOR, A SO IT R —
B IR U: UL 2% fiff AT BEA7 A 1 T 0 DR SR A o A 1 1) R

1 AL BSOS B A BT (0 b A e K B A U IR SRR AR HEE T BT, ERBLS B R
£ 2017 ££ A1 2018 4 73 53 T e AL Bidie s 7 M4 5k il A, 5 A8 T A AT BUH LR, S THBUK
PATRCR X — B R IR T 1 Al B RO A B A o 41 R S B S e 8 A A R 2, AT T E 4
S AR H R RF SRR o RS, AR 32 ESAAT AR 2023) (BT 5T, R A0SR 22 4 A5 R T E AT
Ko, 44 2 B A0 R S & Reform . (E AL BLCE 7 M0 55 10 R D08 24 ) Z G SR L Reform BUH
N1 BN 0. 5 FICIDH Reform B FZBUR N IE, XA — L LM T RIFFRKRK
%€ T3 (2)  Reform K R BOFAS &35, X AT REIR T BE 55 & 1] U IR e 32 7 1 Ak Bt
B HIHE 55 WA € B A AU AT AR, 2023), A8 15 4ol A8 BE A SE BT BIF A BN K P T BIDAT 3R B 78 7
B AL, AT JE 75 AR FH A AE 25 RS AR T SRS PR A BN

x5 AEMKRE
(D 2 3) 4 (5 6)
Nmalrd Gemrd Nmalrd Gemrd FNmalrd FGemrd
Reform 0.0024™" —0.0004
(2.7008)> (-1.5249)

Persistence 0.0012™ 0.0008™

(2.4384) (5.6822)
Persistence 0.0033"" 0.0008""
(2.7932) (2.8129)

Cons -0.0242" ~0.0000 —0.0286"" ~0.0047 -0.0229" 0.0054

(-2.4944) (-=0.0079) (=2.7959) (-0.8851) (=2.2092) (1.1310)

¢ 87 o



M PZHFF 2025 5 6 8

gERs NEMKRE
QD) 2 3) 4 (5 6)
Nmalrd Gemrd Nmalrd Gemrd FNmalrd FGemrd
Controls 2l il il il il il
Industry Eetal il sl Eetal il il
Year ] P il ] il Eitl|
Province 2 il AR A AR A fzl A fE ]
N 14086 14086 7564 7564 12603 12603
R 0.3546 0.0188 0.3308 0.0228 0.3136 0.0253

2. WA A 73 UL FE ik o AR SRS Al 2 5 2 52 BUR 0 F7 SEVERE L 5 24 48 T A ol 10 v o7 it
ITHEL A T A BON AN A B, 75 NS R, SR 5 AT 1 43 2 DL C, 5 AR 4f 00 0 A
BRRBEAT AL 73 #0225 5 (3D RF (4) Ji7s T UL Ja i [el A 45 2R, Wi it 5 30— 2.

3R AR B SR . BT B R SAE IR AR (Persistence2) FA W ALFFAL, A 1L HUiZ
o A A B A oMb H R R B PN T 41 BR BUR B0 7 824, IR K SEBTPEBE R A— N (Nmalrd) 5 58 & LA
RN CGemrd) & H )3 t+1 WIBUEBEAT [0 73 M . 3 5 FI (5 MBI C6) ez 1 Il A S5 R, B e 4518
IRFFREfE -

B FEESH

(=) A i J W 5 o

TSI H B PR IF A G0 38 Sl 280 B A7 7 A Ml A i o) 3 S o v, G A R A B I 4 R B
XoF B A A Ml 1 3 25k SR BE N R 2 (AT = RUR R, 2017 BRZLEE, 2019) 5 e 24 £k 4
EE L S I A M 387 s [0 11 % AR S 0 AN AR L AR ROAS R B EEAR S A G ) AN e 3 A | £ [
F, HAAHE B S A T DU R PEGE O 3, B SR A A ER, BRI R RE B B R AR A AL . AL
Z: B2 55 (201 1) B AR A A SR R 53 0525, 28 52 K I 5 e I Aol (1) 22 S, A S B R 4L
AF & Lifeco & M AETF K, W Lifec BUE N 1, BN 0. [BIFEEE LE 6 21CDAF(2), 5
A BT — .

CD ARl B S5 5 Pk

A b AR 52 G 5 ) P BUR AR I BB R . — 7, A G0 B8 A B
PR, 55 R FIASE A Ml AR L, /N RIS £ M () IR 7K 32 g 3 58 (VR L 2045, 2014), 5 BUECSR 76 8
S BRI 75 T PR SR T RS2 B s S — O T, /N RUASE A P R AR S ) PR, E R AR R A AR T
e 7% < G5k ] A0, A1 T A [ T 36 e R I R $ N R SR ETE 2 BWSCHR AT (R P2 4%, 20190 0 B2 T
I, A SCAR 4 A b FASE 75 I 2 AE A A R S BOR SR E Misize, #5 AV RS /N T BUSE T
PLEOW BB 9 TONE LD, A 0. 3R 6 (3D FIFI (45 R IR, 5 R AHE, N
THH R SR AE /N BUSE Al rp 5| T B I 3 0 G R

(=0 Rl 29 90 57 5 1

U TH W 7 B P A/ 30 Rt 24 SRR, Al BT IR T B 2 M, 3R I 4 ek 1) T 5 AR
X R e SR HCHE o L S P SR, T ) T a2k 4 R UG FL A 28 AR 8 R BRI H L AT 5540
Tt WAt 2 TS 1) B3 v 2%k R (Bt SC RN AR A, 2022) . BB AR, AR RTEK R B (2014 BF 52 R B,
AT R & BB SRR A . R, 24l mh 5% 2 R B 4 i, 00447 D R AT R ek
550 AL S IR A2 55 (2013) FIBF 5T, 4 42 il % 240 3R 52 10045 B Ngsa, 35 Ak Ak T fil B 2 0 7™ E

. 88 .



BT FERRZE Sl RRBU R SBUR N S T

9 P SO ERAE R 1, 45 00 00 32 6 B (SO RN (6) 45 AR I, falt 5% 24 3 2 [R] B 400 1) B8 e O 2
I BIBURh BB 5 3 A RN, 5 B AT g T — B

CPUDAT Ml 5 Joi

R T BT T 1 SR X A AT MR R R ST G A 43 35 AT SR R
B A R A TR R R 2 OB, X R BUR &N IR AT R 55 A6 R 2
T ISR 1) S8 %k SR AT i = VR A i, 20175 BEREZE, 20200« M A 2 S ME 1 R B, BLAT 45
WATIAF G . — J7 T, D 37 Ak S8 F 45 N 55 T B SR B0 R RE BB IS I S8 K
& [F] R A%, 2009; 2544224, 2016; M E 45, 2017); 5 —J7 1, S RMB A A R K1 & e a]
B T B R b S R 3R N T TR R 2, 20200 0 FE T UL, ACSCH R R RHRAT ML B LS B Tech, #5 A
VBT & AT b R EAT A N BB 9 1, 750 0. % 6 FICT MBI () 45 SRR, B R A
F RSS2 AT R Bl DT 10 3% BSR4 492 P 3 iR, B [ 7 R T O PR I AR R
BN

*x6 HERMDH

(D 2 3 4 5 6) D (8
Nmalrd Gemrd Nmalrd Gemrd Nmalrd Gemrd Nmalrd Gemrd
Persistence 0.0000 0.0007"
xLifec (0.0558) (4.0632)
Persistence 0.0005 0.0003"
xMsize (0.9606) (2.2225)
-0.0015" | -0.0008""

Persistence
(=2.1507) (=3.3375)

xNgsa
Persistence 0.0027" 0.0005"
xTech (3.9575) (2.3854)
Cons —0.0246" -0.0018 -0.0275" -0.0025 —0.0195° 0.0021 —0.0208™ —0.0002
(-2.3558) | (-0.3644) | (-2.4527) | (-0.5583) | (-1.6952) (0.3888) (-2.2800) | (—0.0378)
Controls Eetil| Etiil| il Etiil| Etiil| Eetii| il Fasifil
Industry il Ectii]| Ectiil| Eetii| i1 i1 i1 il
Year bt bt ] Eetiil| Eetii] Eetiil] Eetii] il
N 9599 9599 14086 14086 6361 6361 14086 14086
R 0.3675 0.0463 0.3348 0.0197 0.3516 0.0251 0.3552 0.0236
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Persistence in Tax Incentive Application by Enterprises and
Dynamic Changes in Policy Effects: Evidence from the R&D
Expense Super-deduction Policy

He Yanan, Li Dan, Wang Xiaoyan, Li Yue

(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Summary: The coexistence of incentive and catering effects is a significant and complex phenomenon in
the implementation of innovation-oriented industrial policies. As a widely applicable innovation-oriented
policy, the R&D expense super-deduction policy has undergone several rounds of revision and improvement
since its promulgation in 1996, and the tax incentives have been continuously strengthened. Given that this
policy has been implemented for decades, how is the persistence in tax incentive application by enterprises?
How do these two effects dynamically change with persistent application?

Based on the data of A-share listed companies in Shanghai and Shenzhen from 2008 to 2022, this paper
quantifies the persistence in tax incentive application by enterprises and explores the impact of persistence on
policy effects. The findings show that as enterprises persistently apply for R&D tax super-deduction, a “two-
track” pattern emerges. Due to the motivation of “seeking innovation” , enterprises increase a large number of
R&D investments. Meanwhile, they also boost strategic R&D investments out of the motivation of “seeking
support”, leading to an intensification of both the incentive and catering effects. Heterogeneity analysis re-
veals that growth-stage and small-scale enterprises show a more significant catering effect when persistently
applying for R&D tax super-deduction, while high-tech enterprises experience an enhancement of both effects.
For enterprises facing severe financing constraints, these two effects are weakened. Further analysis shows that
as the degree of persistence increases, the incentive effect gradually outweighs the catering effect, leading to
higher-quality innovation outcomes.

This paper has the following contributions: First, from the perspective of tax incentive persistence, it fo-
cuses on how the incentive and catering effects dynamically change over time, expanding the research results
of evaluating the effectiveness of relevant policies. Second, based on the complexity of enterprises’ motiva-
tions for application, it quantifies and distinguishes the incentive and catering effects of the policy, and ex-
tracts the “net effect” of the policy by examining the differences between the two, enriching the relevant con-
clusions on the evaluation of the effectiveness of innovation-oriented policy effects. Third, based on a large
sample of data, it scientifically quantifies the persistence in application for R&D tax super-deduction by
Chinese enterprises.

Key words: R&D expense super-deduction policy; persistence in policy application; substantive R&D

investments; strategic R&D investments
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