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Abstract

Based on the panel data of Chinese A-share listed companies from 2017 to 2024, this paper intro-
duces Mediation Analysis Model, takes tax incentives as the independent variable, enterprise per-
formance as the dependent variable, and cash flow and R&D investment as mediating variables to
empirically test the microeconomic effects of tax and fee reduction policies, and quantitatively iden-
tify their internal transmission mechanism and path effect magnitude. The results show that the
average corporate income tax burden rate of Chinese A-share listed companies presents a signifi-
cant inverted U-shaped trend during the sample period. The 2024 data are all derived from the of-
ficially disclosed annual report data of listed companies, which are completely consistent with the
caliber of the audited annual report data from 2017 to 2023 and have full vertical comparability,
without predicted values or quarterly interpolation data, effectively avoiding temporal data devia-
tion. Affected by macroeconomic changes represented by the in-depth adjustment of the real estate
industry, the tax burden of enterprises fluctuated temporarily in 2024 but remained within a rea-
sonable range overall. Tax and fee reduction policies effectively improve corporate cash flow and
significantly boost enterprises’ R&D investment and fixed asset investment. Mechanism tests con-
firm that the policies exert microeconomic impacts through the transmission path of tax burden
reduction, cash flow optimization, innovation input growth, and enterprise performance improve-
ment, with quantitatively significant effects of each mediating path. Furthermore, the 2024 empiri-
cal evidence indicates that tax and fee reductions have effectively eased operational pressures and
reduced the risk of corporate cash flow breakdown for industries facing severe challenges such as
real estate, which helps stabilize micro market entities. Robustness test results show that the core
research conclusions have no substantive changes whether truncating the sample to the complete
annual report period of 2017~2023 or excluding industries affected by extreme shocks such as real
estate, verifying the good robustness and universality of the research findings.
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Table 1. Data cleaning process and result statistics
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Table 2. Definition and calculation methods of main variables
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Table 3. Change trend of core indicators of listed companies from 2017 to 2024
7z 3.2017~2024 F L AR ILIEIR LGS

N3 i s fE CPHBER
2017 4672 28.50 2.26 20.66 41.41
2018 4955 32.39 2.34 19.37 42.27
2019 5120 35.30 2.52 18.66 41.99
2020 5127 37.37 2.78 18.20 41.07
2021 5146 44.08 3.25 16.30 41.20
2022 5152 46.16 3.18 15.29 40.48
2023 5154 47.37 3.03 15.97 40.03
2024 5156 47.46 2.74 17.06 40.99
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Table 4. Comparison of tax burden and performance of major industries from 2017 to 2024
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