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The impact of additional deduction policy on enterprise

iInnovation

LI Jingming, SHAO Zepeng
(Evergrande School of Management, Wuhan University of Science and Technology, Hubei

Industrial Policy and Management Research Center,Wuhan 430065)

Abstract: In view of the policy background of increasing the proportion of additional deduction for
R&D expenses from 50% to 75%, this thesis selects the data of listed companies in China before and
after the implementation of the policy, and analyzes the policy of additional deduction for R&D expenses,
and uses PSM-DID method to test the impact of the policy adjustment on R&D investment and
innovation output of enterprises. It is found that the policy of additional deduction for R&D expenses
effectively promotes the investment in innovation R&D activities and improves the innovation output of
enterprises. Furthermore, compared with state-owned enterprises, the additional deduction of R&D
expenditure has a greater promoting effect on innovation input and innovation output of non-state-owned
enterprises, and R&D input plays a partial mediating effect in the process of the additional deduction of
R&D expenditure affecting innovation output of enterprises.
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Hold 0.0040 0.0219** 0.4624 -0.8345**
(0.29) (2.57) (0.66) (-2.12)
Lev 0.0029 -0.0256%** -0.2676 -0.1650
(0.26) (-4.37) (-0.46) (-0.59)
Constant -0.0021 -0.0064 -6.3949* -5.7312%**
(-0.03) (-0.14) (-1.74) (-2.67)
RN Y Y Y Y
17 Y Y Y Y
LA 764 1,811 748 1,608
R2 0.1495 0.1528 0.1556 0.0133
HHEE 6 IO, WHAEA b PG B 15 v A e AR EA k2 )5, MEIHTE

240 AL, Treat*Post f [ R %4 514 0.0064 F1 0.0073, HARLE 5%HI/KY LR, Xit
T 2 2% FH 4B E A5 AN 50%4 13 21 75% B sk % A B A il BB #5 N IRe 4 FH 5K
MELHT HAL A, Treat*Post (1) [81)4 & 45371l 9 0.2071 A1 0.2495, HATEARE, EHAE
10%7KF FiRZE, Xt —E R R, BRI BR B E A A5
HEAE FH L AT Al BE S B

245 46 FREMKEE

T GRS R RR A, ACSON YRR A T T T R — 2 o A <t
R SRR Ln(RA) FBIF RN G2 A7 28 &) N bes] Rdp 7Bt k4% N\ A8 = [ Al i
febr; Rl Al L FERAEEL Patent 1 A A = AR B 1 i EE AR A, AR RS 1
25 SRk 7 B,
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250 7 TERERNEAHELER
A Ln(Rd) Rdp Patent’
Treat*Post 0.1454%* 0.0165*** 0.3815***
(2.55) (2.75) (5.88)
Roe 0.4608*** -0.0117 1.3003***
(3.01) (-0.74) (3.08)
Size 0.6748*** -0.0149%** 0.5177***
(16.35) (-3.47) (16.26)
Fix 0.3701* -0.0441** -1.3702%**
(1.91) (-2.15) (-5.71)
Cash -0.2397* -0.0128 0.7930**
(-1.67) (-0.86) (2.45)
Growth 0.0391 0.0003 -0.8336
(1.30) (0.1) (-0.84)
Hold 0.5786*** 0.0321* 0.1857
(3.21) (1.71) (0.82)
Lev -0.0979 -0.0213 0.4803**
(-0.75) (-1.55) (2.19)
Constant 1.8901** 0.4407*** -11.54
(2.01) (4.5) (-17.62)
RN Y Y Y
AT Y Y Y
SLAE 2,600 2575 2575
R2 0.3674 0.2499 0.1869
FHER 7 Al WL, A9l fde e s it A 2 FH 8 X0 25, Treat*Post (1) 534504 0.1454, H
£ 5% K B SRR BB N 515 A RS NEUR ELBI, Treat*Post 1) 54K
79 0.0165, HABLE 1%M/KF B2, XK, R INTHNERELEIM 50%42 w2
75% [ BUR I SEA B TR 3 L RN . MR AR N & RIS AL BN, Treat*Post 1
255 ZH0H0.1869, HAE 1%HI/K FIR 2, Xy B A& 9 F N TH40kR He A A 50%42 = 21 75%101)
BUR R B TR e ML 00 = o L2602, WA 9 RN BRBOR A B T2 ik Ak 6
i B TSN,
5 4id
DABH R A R IR UG R 3N 77 R G B PR FE AR M, H— A& B B A RSN A,
260 EHHTHHE T, XURPER RN RS, RO 3 B B AE LM,
X A] BE 75 ELAM R Bk T A SRAT S Mk R RS vl R, i AR i 2 F 0 v 40 B AR BB i e 2
BUR R A i IR K I . IER Nk, (RS A R R R R A, R
— EE WA 20 & 9% - NI BRIBUR . 2018 FEA0AT it AT I & 3% F T BR BT e,
B R B NN B EL B 50942 %1 75% 138 F 3 B /N s BeoR b 4 T K 3
265 BT A W 45 K% ) B A A e Aol TR FR B & % AN TH I BRIBUR 268 s b i s B

A iz F PSM-DID J5 14656 1 W 3% F vt 0Bk Ee s AL 50%4 =1 2] 75%:1% —Fit 2 ifr 4
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B AL B BN GUHT ™ AN, BEREREN] . (1D BERRATINTHEREGR 1
Mk R QUFT BN QUH > A B B2 IR R A AR BN L8R T i Iy
N HIWERR BN R, TR QU B BOR S S IRE: (2) FERPA S
FIINTH AN R BOR AL BE L BT ™ i R, AR T b A RS, (3) AHELT
A7 Ailk, WA % ADAR HPH R R AR B el QU e A S 3%

BT ERATTL, ASCWEGE R R AR (1D #E A SE B A 2 N4
FREUR S AR S BCE 28, TR B FT TR B SEBRERAE VAR, 399 BN T R4
b AR AR FEE AL SE T Sk, ISR RIBOR 107 2 7 B ANV R R, MO Rk e
DS a2 21 R A B B R K SESEAECE AP AL, 39 b KRS (2) HEHEIE R
TN TH PR BRER (0 22 S AR HEAL 25, AR IR A 3 v HFnER B A RIS, AR
PEAFAT AN 22 5 0, o) g SRR L SR 7 2B 2, a7 22 RO B IR 2
BRG] S i BoR AL R TAT R RSP LB e T, LA AT AT
HH <RI A B FH N R+ 131 W B 58 B i <2 525, AT SE 4 S B 0 SR B Uk R AHE 1T
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