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Treat<Policy | —0.2227(-2.51) | —0.2427(-2.56) | —0.255" (-2.74)
Treatxyear2012 -0.2417(-2.46) | —0.276 " (-2.61) | —0.274"(-2.64)
Treat<year2013 -0.203°(-1.77) | -0.208'(-1.75) | -0.236"(-2.01)
Constant 0.6477°(272) | -1487(-039) | —2.016(-126) | 0647 (272) | -1493(-039) | -2.026(-1.26)
Control No Yes Yes No Yes Yes

e 10 -



FEFEE W S0 XHEE B E RSN

k4 "EWETERMBIEFHRM: NEESKWEER

“EBON” TR0 “EBON” SR AR
LnPatent
(1)oLs (2)OLS (3)FE (4)0LS (5)0LS (6)FE
YearD
IndustryD Yes Yes Yes Yes Yes Yes
ProvinceD
N 1270 1270 1270 1270 1270 1270
R 0.068 0.207 0.073 0.068 0.207 0.073

TE: $55 NBUE R ¢ {8, * o 5 113K 10%.5% 15 1% B9 R KT, RS R @Rkttt IR/ w) 2wkt 7
%o IRTRIE, A SHER P EA B LRIERERIEEH YLEER, TRER,

55 (4)—(6) FI 2%t E B e B 3 Q1R 30 S R0 B B A A Al T, FoAT] RGO A
Ak Treat 55 year, {28 HIUAR K, NR AT LU h, A2 OLS I8 2 FE fliit, MBUR A BCA A
P 28 o, A8 HLIR TR 10% LA A KT i 35 o, LR, 2013 4F 9 3 $i4s X (i 221K
T 2012 51y, H 0 MK PAA BT R B, X U B8 SO X A S0 B9 A RO AR AR
P, B RN IR 09 JEL PR AT RS s B S g 2H BT w) T B T O A R Y BUR 2L A, TR
TEBORIF IR I E RS T A F 000 S, Wb 1T B E0H ™ .

RN 2, AT RE NG 2 L LR B HL, LA, 75 o B3 i St 35 A il 1 31
T A 8 B AT BT T A B AR R

(=)o 52 7 E QR PRI S: . ZERLS /A i, FoA TN 8 o 52 il i
b AY B AHT AR P AL 2 38 5 2 7L b A o3 TS B o 327070 20 i) DA B AL A A ] 422 AL
il AN 5 T A T R B

1. DRI . B SCHR G Tl Ak 23 T 00 32t 32 (0 v AT 2 T R #5072
SECIIAR A RIZE R AE, 20115 PBEAIN A58, 2015), RN J5 1 J0 B A B AEOUL Aok J2 i PRI,
11275 PR A 17 (2016) 0, 38 3 Al 78 5 Blog ™ /i 22 8 VE 2 AR PR sl 2 5 2
5T AR5 T BAARSRPE, B e 3T [ 78 22 00 PR ARAS R A A w) Y 22 B T, VIR S AR B B
B8 B AT T R i SRR T 1 T A R Y 2B R A T SCAR AR BT, Pl AR AR AR T
{H R UL i Scope,o 2 Scope, =0 W RIRE; i AN AR ¢ ARG Bl P A& 8 U8 ™ 17
M G, RIZ 2N w] R 328 55 A, 30 R I 2838 3 PF W AR B R A IR 5 Rk 55, e & 5 4%
T3 24 Scope=1 W LR E i DA FITEER ¢ R L E T b AL 8 g " A7l oG sER], BIHZ A W
B MR 55l 55, 23 T &l Ak o T

VAR BT I, FRoAT] 32 B S5 RSO MMV (2014) IS0, K A A8 dk R O A8 it
1R 58 LI TSR v S G W 3 2 R T AL A T, B R AT T AR A

LnPatent, = a + B, Treat, + B, Policy, + BS cope, + 8, Treat, X Policy, X S cope, + B;Control, +&, (4)
Hrb, Thr i 5 ¢ 53 5 3RIR A AR ; Scope ol Ak 3 T2 Hopl &35 5881 (2) % AT, e
ATV A5 DGO SR B[] L BCSRE A ALRN &l Ak 43 T =3 38 LI R 50 B, L8 3 1 ] LA B R AT 40
CETE R T LI Al Ak 23 TR B i Al 3 BT

S0 TR (4 MR I R . R ELUE 1, 7E OLS At A A A I A2 i 22

OnT VA S5 R R B Y 2 RIS A H L kA5
OFIT SCA T (K 9 B 1 FA 133 € 9% T 4 [ T e st A b A3 BRI 55 Ml 75 Ml 38 O 3 (B 3 e B ST S PR3 ) e s 2
CEBUET LS R, A, BB L 55 AT REA A LLE AT AR ELK BT, LLAAIERR %5 SRS WA TS A G pTCL, BA TR
HFE T LR RBAREAT R R  HER B BORBeE, ARG (E B RS (B B EOR Wt .
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i, AT S0 58 B A B TR 5% B97KF L 83 O G G A Al B 1] RE AR B B A N AT
FE [a1 A, 32 5. IR BRI T HLAE 1% BKF B B, 267 DL B LR 5, v LI
H, A R S AT LG i e sl A 23 TR R I Ml Al ) R BT R

x5 HENGREER

LnPatent (1oLs (2)0LS (3)FE (4)FE
Treat —0.110(0.60) —2.293""(-2.85)
Policy —0.0530(—0.64) —0.166(~1.20) 0.0279(0.38) —0.0999(-0.69)
Scope 0.226'(1.89) 0.174(1.53) 0.0435(0.51) ~0.00368(—0.04)
TreatxPolicyxScope ~0.297"'(-2.53) ~0.246"(-2.01) -0.328""(-3.01) -0.307""(-2.62)
Constant 0.565"(2.30) ~2.370(-0.59) 0.760""(15.27) ~2.038(-1.28)
Control No Yes No Yes
YearD
IndustryD Yes Yes Yes Yes
ProvinceD
N 1270 1270 1270 1270
R 0.076 0.209 0.053 0.072

2. (A EEMLH A 36 o AR B WO LAY AR T Ll Al g3 T, D)2 5 0 36 oMb A Ml 3 1 A
55 HMUAT g, NG5 — A BE Y, 3R I 55 Ml S — R BOR < 20, 2 IR 55 M i i 3T R o B —
P, B 55 Ml A Ml 5 WS AR 2 1 i, PR, FRATTER A i H2: B R St S R 55k
Al 18 B A S 2

(EAFTE R A, I A BT A B0 ST L e SO AT AR A R B AR B R, 5 i 3 i ) 2 —
ANBIEE o HLE T B O T 2 H R CHR B AT 251 ) (1 55 B 426 538 5, 2009 48 ) BLE , 19 (H
ot 187 S A Ml A A 7 22 08 v XA B3 i 2 FH T 4 B S E UY 7% AT AR, IO AETE A
AEBL )R, BT LA, & 208" 25, a2 iz il 5 T A7l i Lol A o3 TR B IE AR 2 kA W A
A, 3X Ay ] 4 ML AG: 36 B 1 1 — MR B 22 SRS B L 2% o T Ok, FRATTHR 1 22 SR 500 4G 3 AR 1K
H2a: “ 800 ” BUR S 5, 2238 32 Holl Al 8 A TR 1835 54

Xt AR H2 & H2a BYSIERE 56, FRATLL 2012—2013 4R S A7l 1 A 7 RS2 g 41, Bkt
375 3 1, D3 B Be Bl 82 9 it 78 0 B0 Y T 0 BRAR IR 55 ol K 52 3 iz ol b T W R R
2016 4EAN W BB UG B | 3B 55 SN s B A b T 2w AR S ek BRAL, g (a] DX R S
2010—2015 4F, SR LR (5) HEAT AL 56 o bh 1B b v i A0 s 48 T A 1 i [] AR AL T 4F K, 31X
A RE 23 1 BR800 TE O 2 AR TR W I 5 S, R, AT S H BRA R £ 17 (2016) Y80, H4
k= T 22 A Al 4TI TS N ) R A S o AR N ] 9 5 — 4, AT 2012 4

Lnlcmope, = a + B,Treat, + 3, Policy, + ;T reat, X Policy, + B,Control, + &, (5)
Horr, Lnlemope, 7R 55 i DA vl 55 ¢ 4F B E A K, A 8 A B H SR X5 ERR 5 an ik
N 2012—2013 AEZ 5 LA R W Treat WA N 1, 2RI, W Trear BAE 9 0;
Policy=0 /R BUR AL, Policy=1 KA BUK 5 5 Control FFEHNZZ 41, FATTHH T — FR 51 Al GEZ M
B WA 4 ) A2 i, ARG Al B (LnSize) ML AF 1% (Lndge)  BUK fig J) (Netassgrrt) E iz
B8 71 (Totassrat) . ¥4 i 5t (Cashflow) AR LK (Lev) LA S A BE (YearD) A1 MV (IndustryD) T4 1y
(ProvinceD) [ %€ %, HeHp B8 43 Ui & ( Cashflow) DL g 98 7= B0 4 [BISCR ROR, 5 T 48 4 0 & 15
BB BV < 100%, Ho 12 ) A2 5 3 1 rh it ORI 5 52 B0 22 880 3, o FR AT A O 19, %
e 12 .



FEFEE W S0 XHEE B E RSN

TARE H2, B, LR35 N IE, X TR H2a, By BN T35

6 HIH TR (S) By RE B 45 R o B (1) —(3) 51 &8 4 BLACIR 55l Y [0 U 285 2], N 48 2
OLS it J2 FE [n1IH, AT 50 BY 58 H. IR B AE 5% FKF- 1 35 0 0E, iX U, 8 s ™ Bk
2 PR R 1 R VR P 0 BRI 55 oM B 3 M A 5 TR, AT A8 3 i ol e o3 i AT T
OLS J FE [T, 85 8401 (4)—(6) S 7R, th 58 EL I Z R A 2 35 mI R, 38 B O A %) 28 iz
Bl A B E A T A R (R, A REFESETT R X AR RS H2 K H2a.

Fo HEENGHRENEESSH

A BARIR S bt
Lnfemope (1)OLS (2)oLS (3)FE (4)OLS (5)0LS (6)FE
Treat —2.089""(-4.05) | —0.932"(-2.49) -2.950"(~6.06) | —2.095""(~4.75)
Policy -0.33777(-2.59) | —0.3357°(-2.58) | —0.2657(-2.54) | —0.524(-0.67) | —0.804(-1.25) | —0.364(~1.19)
Trear<Policy | 0.316(2.21) 0.3007(2.10) 0.2717(2.04) 0.0195(0.11) 0.0426(0.23) | —0.0483(-0.30)
Constant 21.6077(56.56) | 9.58477(5.77) 17.417°(7.62) | 21.697(46.15) 5.2477(2.79) 19.2977(5.39)
Control No Yes Yes No Yes Yes
YearD
IndustryD Yes Yes Yes Yes Yes Yes
ProvinceD
N 2301 2301 2301 1462 1462 1462
R 0.242 0371 0.027 0.266 0.438 0.028

25 b, INIRIE ML 55 A0 BESR AR, BT 22 B8 HE B SR A7, BI85 B ™ S X o 3 ol £l
I 32 B0 B4 52 R 0 52 AT LA A e b A 23 T B o 5 o Aol Al 55 S i S B

(V)RR AEPE I O 1 A SCHYBIEFE 2518 5™ 38, FRATTIAS TR #Y #f BE 7E AT 1 RS e P Ik

L DA =0 L A S I R A Z AR S A 2 B0 9 B AL 5 2R 4T DID Ko B8R % W& FI4R
A fec i, (RS BT R S AL BT e — e RRJE EARER T Al i A R sl A ke —
FRTRE: SEH AL T2 EI AN 2012 4R TR 65 5 KR 1 & WL L A A R, (L3R i 1 AR R L A
B H I LA IE Ak 59 B RET o Dyt FRAT LA =R L A I IR R AL Z R A 9K %) %
(LnPatentSum)VF > H £ G A9 QAL & 947 DID K%

% 7 9 DID Kr 34528, N al LA, AR A G 28 519 OLS [, FATTAT &0 A 52
IR FRAAE 5% BKF B3 9 G, SN ACRT RESE iR Al B8 A P AR S, AN OLS [F]

R RENEEE: U=FEANRIEFBNZFEABEHAELTE

LnPatentSum (1)OLS (2)oLS (3)FE
Treat —0.268(~0.72) —2.916"(-2.45)
Policy 0.500""(4.57) 0.349°(1.81) 0.256(1.23)
TreatxPolicy -0.2917(-2.46) -0.215'(-1.73) -0.248"(-2.03)
Constant 1.4167(3.56) 4.520(0.63) —2.872(-1.30)
Control No Yes Yes
YearD
IndustryD Yes Yes Yes
ProvinceD
N 1270 1270 1270
R 0.112 0.223 0.091
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JHIR S FE 81938 B 30 2 E0HER M 1, HLArBIAE 10% A1 5% BY7K - b 35 axX B, 38 mload Bt
TN, SEYR A b A w] A = AR R IS T AR S AR, AR SR AR

2. DhAa E AR BT A ) S 0 R ZH AT UG FCAS 36 o N O AT Ml 43 B B S it B )
AT 2016 455 H 1 H AR EE L, 78 0 2 5 A 52 2 BOR 152, Bk, 5k i A wlb
I o/ R 1 D5 W (E 2 i 151 1 /= R 27 A0 W R/ S R 2 Bl A o
FIERE | o] BEAFAE AR AT a3, Ay SCHE M, DID R )iz F i B — A B B AR, B S 4178
S 4 A B 22 T AR X B A R 9 AR A R B, R TR X — AR, AT S H RIS
(2016) By i, He R F A Im) 4543 VS Bt 22 ( Propensity Score Matching) %} 5256 4H F1 X F& 2H 3£ 47 DT L,
SKIG FR#EAT DID Akt o BAKIF, FATHE 2 LA A M J2 T A0 458 i 22 S XoF 52 9 41 R X R 4H 47
Logit fii 11, LABUMAEAE 1541, SR 5 MR 4 15 43 DL fe 3 SR U e (1 7 vk 64T S 3 41 5 X6 R 2 DE e, 4
Jr i BRI (2) #E 4T DID 810

F 8 JMIHEER, R AT LA, DERC K 50 5 538 DID [BIHAR LY, $i 2k 45 165 A& 4%
P UL o A5 1) 7543 D RC 22 5, AR AR A ZS S8/, (BAE OLS Fl FE [l v, FATT i OG0 1 38
HI0 R BKIRTE 1% MK g 2 8 1, XUl B, DU S b T2 5] o 6 BT, 8 ko [l i
AT R A 5 B A BRI T A A AR R . A SCES IR AR PR AR

F8 REHAK: UMEFL EHAR AN RARNTEQKE

Wil DID VERCAS 55
LnPatent oLs oLs oLs FE
Treat 0.0233(0.04) —0.208(-0.29) 0.126(0.18)

Policy 0.3927(2.56) 0.4457(2.49) 0.368'(1.95) 0.338°(1.82)
TreatxPolicy ~0.635""(~3.94) -0.661""(~3.68) -0.643""(-3.22) —0.564""(-2.75)
Constant -0.301(~1.01) —0.156(—0.43) -4.670"(~2.04) -1.705(-0.62)
Control No Yes Yes Yes

YearD
IndustryD Yes Yes Yes Yes
ProvinceD
N 709 544 544 544
R 0.105 0.112 0.273 0.093

3. H AR ASCGEIEAT T HAR R R R PE IR, 45 (1) LU WL A s B A
FEAPH RIS AT DID K356 A 3 BT I 0 B AN DU e G 7=t 9 i, 107 EL 2 i 1
7 RO o DL T e A H R I B R BRIV D A B A T R G T B i e A
FRRHORT LA E A B0 iR, DIk, O 7 8 SCAT I SR, AT LR T
A B E O AR AR 0T T DID K800 (2) 75 I8 AN [R) A o i) B 11 o i SCHR B, 2009 45 K [ Xt g
(EBLREAT T A A 7= B (AL ™ 15 Bl R0 (EL B ™ 9 300 %, RV 1) 322 AR 7 SR 3 e
Al B 8 52 = BB AT O, X R ik — 28 X o il Aol 9 SRR A R L TR, O T AR
A 7 BOREA, FATHIBR T 2008 4F WL AE BEAT DID 19105 o (3) 5Bk [ A i lk WL
{EHEAT DID 1513 o A7 Al AR 2 32 2 BURF A OB GR37, A HH A 2 28 4l B 25 5 45 21 BUR A9
GEUR SCHRE, XS BT A AEAUH T LT RES b A A7 AR 22 5, P, FRATAIBR T A Al ik
11 DID Ko ()%t JFAEA AT VLA B0 o AR FRATE PR IHITIE 1 E U ™ B9 SR L )5
FEA BORERT 9P AT a3, (00 1 R E5 I8 B I8, AT TR IR AR BEAT T VR LA 56 o
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FEFEE W S0 XHEE B E RSN

EIRE R AE R 5 R S AR T R — B0, Xt B IR TE T AR SCE I R TR
. HE—FE: BFFERERARS HERE

()& T Ja R . B2 UG K IR A BOR D J2 2 5548 K 19 51 % (Romer, 1990), 7T L)
PR AL ) 57 S A = A R A RE 1 AN T 40 {8 (Krusinskas 55, 2015), 3 =R Mk 5 AR 325 11
WEREZ — BT I, BB X5 i 3 Ak 7 326058 i AR 258 25— 25 52 i 3 4l
RO R BE 1 AT I (B2 R ik, TR AT 25 Johnson F1 Pazderka(1993) F 5 32%, LA G HI AN (B AH OC 4
IR Change B8 (Li, 2010) A A5 56 45 e Xob ) el Aol 9 22 0 )i 2R
AY = a+f,Treat, X Policy, x ALnPatent + 3,Control, + &, (6)
P, AY Z3 R s A e A (AN R RE D 56 ¢ 05 50 o1 BIRY 25, FRATR AR A0, DAFESE O M8
A Ry Al AN 1B A AR AR 5, DRV 7™ e 264 Sy 8 R e ) i A3 AR 1t 5 ALnPatent /R 55 ¢ W%
FIXTECS 55 =1 WL RIXTE 22, Control 45 il 78 5 240, ELAARGLEE AT GRS w4l A0 {5 R0 28 ) 7
B Al 2 T REAE AR f e A lb BB (LnSize) Ak - (Lndge) 4L M 5T (Nature) A7k 5% 4 (HHI) |
PEAGRE 71 (Currt) . K BE 71 (Netassgrrt) . &2 RE 71 (Totassrat) G AR L5 (Lev) , HiA 4% 11 5 A5 Y
(2) 78 SCAH TR, F-ATTHE 15 S R BOR 4341 L BOK B B R 1 2 Q8T 3 1 — 33 28 B R 5L Bie
R 45 RAN 9 Fon . e (1) —(2)F18 A FRUH A2 AT ik A (8 3 & 152, o] LUE
AN & OLS ik 2 FE Al TE, JATHr oSG0 1 R AL B 98 B35 (3)—(4) 51 o] 5 A RE ) 1 Al ot
WAETE [FIAE RIS B0 o X LWL, B B0 BARFEAR T H 3 Ak B =808 77 i, 3 3 E 408 ™
) B3 ATK - A XoF Al (R Z8 R B 7 A= 5
*9 BEUFHTHUXSLNERMREANGEHIESHEM

Al {E TUFIRE S H A
(1)OLS (2)FE (3)0LS (4)FE
TreatxPolicyx ALnPatent -0.204(-1.51) -0.230(-1.05) —0.103(-0.18) 0.169(0.28)
Constant 8.010(1.61) 157.9°(1.88) -23.10(-0.99) -195.2(-1.25)
Control Yes Yes Yes Yes
YearD
IndustryD Yes Yes Yes Yes
ProvinceD
N 928 928 928 928
R 0.085 0.450 0.028 0.025

(COFRTIHEA S . MARIEYE, Al R 2P FEAMEE A FRUHME AT 9, 3% Z M1 7E

PR B AR B9 5 R (Pillai, 1997) . MZRTT R SRAR IR A, H QBT A FERIF B 25 0 38l Al Al ok
AN E B A BE S0 T B B4, AN R A XA — B AT B RS 5 3 A 7E AR
BB B[R] i 32w 1 BOR G |k fE DLOR AR A M BRI i B4 47 7 g sk, FRATTR AR B (7) %
U™ S A5 S e ) 3 A B T | R AT TR

LnTech, = a+B,Treat,+ B,Policy, + B,T reat, X Policy, + 8,Control, + &, (7)
Ho, LonTech, 55 i DA RV ¢ AR REORT | 7E 5, OSSR & /Y B8 TR BUE A LI 58 R
o FTRL, FRATLASME B AR B TCIE B 7= S Y A SRR S B AR 5 | ) AR A e, B

O TR0 AHIR, (4 RER,
@Li fR i, Change B =M 1 : 25 B H 0k G B S, 3 B 45 AN I 1048 37 ) JE At 52 0 R 355 38 078 TR 5 2., T CLYMBR IR 1A
5 AR MISE IR 5 Y55 PN A A ]
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A e ) 2 2 0 TG B T 3R B 2 WV 55 AR R BT A HG A 45 T S AR (2) 5 SCAH )

10 FR TR (7) B AT Z5 IR, AT H AT G TESZ I Trear<Policy W) R4, NRH AT LIE
TR AT A2 58 1Y OLS At , RELE 5% M/KF B0 350 1, S A RT B8 & ma £ AR 5
B P AL LUR , BROR R B(EAT TR AR, ARRORAE 5% HYKCF 1 R38R IE; 78 FE A, MR
TE A NG ) 72 I 28O 225, (EAR IR O IE HLH {0 1.56, H23T 10% 1Y 2 2 R /KF-, 240
A2 1 LU, REBUETE 10% FY7KF B2 NIE,

FT 10 “ERIE X HE A £l H AR 5| $EE AR
LnTech (1)OLS (2)OLS (3)FE (4)FE
Treat 1.466(0.73) -5.206(~1.27)
Policy 3.708™(5.60) -0.125(~0.16) 4.912"(7.78) 0.00734(0.01)
TreatxPolicy 1.5027(2.05) 1.3617(2.02) 1.105(1.56) 1.145°(1.73)
Constant 3.128(1.38) -46.27(-1.31) 3.9677(10.11) -31.247(-2.32)
Control No Yes No Yes
YearD
IndustryD Yes Yes Yes Yes
ProvinceD
N 1270 1270 1270 1270
R 0.074 0.388 0.179 0.320

DL S5 R IGAE T RATH B AR B g™ ] 7 Al 9 A R R, (H S )
P T Al AR BIHEK P e, & B BUORAT R T il Al BB B e 2

N ERSBREW

ARSCLA 2008—2013 Al 3l b1 28 W] W REAS, SR FHAUE 22 40k R B0 WF 9T 1 8 IO BUR
r ] sl Aol B 32 BT R R SR S A5 R B R (1) g BUR B R
AR 7 0 3 M Al DA B A RAE B A QR (2) “E S 5w i Ak 8 SRR 7R ]
BLHI A, BB BORAE HE T Ll A 43 1, 35 43 i 3 i A ol 55 22 bR FH i 55 A0 6 18 X0 2 A
PR W T AR B S5 W B R BRI R S R S5 R R B 2 B R BIAT R, DT R
8T 5 Z A VCEC ) 32008 B (3) 1 32 BT 2 ) BRI O A R il 3 sl A ol 1 22 R £ g
Ak P 3 A (4) 3 O AE R A B 3 A0 B R R & T Al B R 51K

AR SR B e ORI I I B AL TR 0 A, Rk T B e s [ R
SCUEMFFEZS [, ST E O T R 5 A IO R AL T KR UEYE . 5 Uk [F R, A5 6
T 325 ol A M B AT A S5 5 B BURT 7 M B B B E B B X

(DA 5 1, B DL 2 ig” Sy 3240 3 20 SE 3 F =808 5 8 R 51 3E 0 B ], 520 R 1 2l
A3 TN o 77 Ml 5 ) 3 AR S Al e — A~ [ 58 28 % 52 ) 1 HE B4R 5 (Syrquin Al Chenery, 1989), 5
A 1 A L, B A =l 18 SR K SATE AL i S R A, R o A 7 IR 45 ol il A D il
M AR R T Ak Zoutk & R, B T2l Ab 5y T B, b AR L T 0 55 1 &k
JR, T BRI AR 77 RORARTR IR 55 ol & R o 2 . B B ORI Ll Ak 4 TN A T
Az 7 MR 55 M 5 3 3 oMl v 0 B b R B AR, 1] 4 A A Rl Ak R T L AR SCES IR R W, X
AR IEAR T A B ) 32 B, E R A AR R T Al A B R 51 K, T

DI B8 7% B AL e RIHEA FARAL, 5 (AL, LA R BURVR VAR S5 15 FSHAR R I 58 % S 3R S TETE 727
Sl IR T 5 HRTE S - R VAR,
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FEFEE W S0 XHEE B E RSN

AR Z WA T H 2 M EEPL2 . NI, H5E Al Al B3 LAt 8L B [ BB 5 R 5
03 [5) B8 BB BT AR X, XA AT L GRIE ] 38 L BT K S 5 AR 20 4 T, T EL T LSO 5 B Y
BORBL, 9t — ALl A7) T,

(2)BURF 75 1T, L AP BT 325 40 BRI, B v TR BLOR47 J0 BE, 9 Hh 15 AR S BOR LAl 2
P A A AR BT o 3 M AR b B AR TR KR (9 52 T a6 SR 248 v bR Uil 18] A 5 A B, 2
SBT3 5 4 R A e ) SR S BR B ) B2 R Ml [ 54 R O EE 2R 4R, (HL R E T
BRI AS S8 3, TP BG4 Ty BE A R4 i o IR, BREEA A2 557, WA A o 1Y B
JRET BORFHR TR B 3 B A A T S B0 05, 35 e AR ALORB 7 B, I X AN () 2 2 A9 7=l A
RO AR AN [R] A B, FEJBOR B e SR ZL A 1Y [ B, S5 o 1 4 5 AR 7 AR BT

FESE

[1IFRBE. HERA B R 22 B SR0RIR I — RO BB g /R (1], PERESFRIE, 2013, (8): 6784

[2IFRE], . “E S R T 40 ok B E LA & IEET]. 4525, 2016, (3): 36—45.

(3UEF B FARBIFZEM]. JCa: TR R R, 1998.

(4R, i, d i, 55, AR 0 A EA0HMY = m

(2): 118—131.

[SWEFIE, 227K, X . BUA LB S5 23 e K ——3F T EATOCEIR W5 [I]. 55058, 2016, (1): 114—126.

(6IFEFHE, B2 K. BB ABB 5 0 0 43 T80 - F Tl BB IR A [T]. 4375, 2017, (2): 82—95.

(717 R, 22 Al BB SEORAIET ] U SCRIE ML 5 3846 R[], B RS, 2009, (8): 113—123.

(81 s 58 B S T BEE AL S HTATAK A [1]. Bigs 5T, 2013, (7): 3—10.

(912858, THEH, BEARFY. “EEN st QB R na AT 7T [1]. #iTsk 2Rk, 2016, (8): 41-47.

(10T, AR, Ak, IR 24 e 5 Hp Tl 2 (A1 2544 A8 S ——%F o [ Tl Al A 500 1) SRS AT (9], 46
W5t 2014, (8): 28—40.

CLLTRAMAEE, 22 KA. B(H B IR 2 19 WA OB SE W A3 AT —— R TR ™ R B RIE S [T]. WFBOF5E, 2011, (9):
18-22.

(12028 MR NI BEARC D 36 B %ol Ak 5 7 Mk AR M (A BRAE [J]. TR0 E, 2015, (1): 65—73.
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The Effect of ‘to Replace Business Tax with VAT’ on the
Indigenous Innovation of Manufacturing Enterprises: With
Some Implications for Technical Introduction of
Manufacturing Enterprises

Wang Guijun, Cao Ping
(School of Business, Guangxi University, Nanning 530004, China)

Summary: ‘To replace business tax with VAT’ policy opens up the VAT deduction chain, not only im-

pacting enterprises’ tax burden, but also changing the behavior of enterprises. The current research mainly ana-
. 18 .
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lyzes the policy effect of ‘to replace business tax with VAT’ from the perspectives of corporate tax burden,
fiscal revenues, corporate investment, industrial structure and so on. It does not address the perspective of ‘in-
digenous innovation’. Innovation is the key to national economic growth. The empirical research of ‘to re-
place business tax with VAT’ affecting enterprise innovation behavior is of great research significance. Based
on the sample of manufacturing listed companies in A-share markets of Shanghai and Shenzhen from 2008 to
2013, with the help of the change in the number of patents in manufacturing listed companies before and after
‘to replace business tax with VAT’ policy, this paper uses difference-in-difference (DID ) method to study the
impact of ‘to replace business tax with VAT’ policy on indigenous innovation of Chinese manufacturing enter-
prises. Research shows that the ‘to replace business tax with VAT’ policy significantly reduces manufacturing
enterprises’ willingness to do indigenous innovation and inhibits the indigenous innovation output of enter-
prises. The theoretical logic behind lies in that when business tax and VAT exist at the same time, manufactur-
ing enterprises need to provide service products needed on their own in order to avoid double taxation. After
the reform, due to the solution to the problem of double taxation, some enterprises adopt service and techno-
logy outsourcing more to meet the needs of production and operation, and reduce the self-sufficiency of ser-
vice products such as information technology and software R&D which belong to non-core business, thus re-
ducing the matching will of indigenous innovation, that is, ‘to replace business tax with VAT’ can reduce the
willingness to do indigenous innovation in manufacturing enterprises by promoting specialized division of
labor. Further analysis shows that, the reduction in the willingness to do indigenous innovation has not af-
fected the profitability and corporate value of manufacturing enterprises. Although ‘to replace business tax
with VAT’ reduces enterprises’ willingness to do indigenous innovation, it also improves the level of technic-
al introduction of enterprises and leads to the change in enterprise innovation mode. The main contributions of
this paper are as follows: firstly, it makes up the empirical research gap of the effect of ‘to replace business tax
with VAT’ policy on indigenous innovation, and provides empirical evidence for the relationship between ‘to
replace business tax with VAT’ policy and indigenous innovation; secondly, this paper focuses on the import-
ant relationship between macro-state policies and innovative behavior of micro enterprises, meets the current
situation of the new normal and has important & clear policy implications, providing theoretical support for
the choice of innovation mode of manufacturing enterprises and the formulation of government industrial
policy: as for enterprises, manufacturing enterprises should take ‘to replace business tax with VAT’ policy as
an opportunity to achieve synergy between indigenous innovation and technical introduction, and further deep-
en the specialized division of labor; as for governments, government departments should actively create a fa-
vorable market environment and enhance the protection of intellectual property rights, promoting ‘mass entre-
preneurship and innovation’ substantively while amplifying the dividends of ‘to replace business tax with
VAT’ policy.

Key words: to replace business tax with VAT; indigenous innovation; DID; specialized division of

labor; technical introduction
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