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Abstract

The high-quality development of digital economy enterprises cannot be separated from innovation,
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which is a key driving force. However, these enterprises currently face financing difficulties, high
investment risks, and other obstacles to innovation. As an important tool for the government to
regulate the operation of the national economy and promote the optimal allocation of resources,
the implementation of incentive policies is worth exploring whether it can effectively promote the
improvement of innovation performance of digital economy enterprises. This paper takes Chinese
A-share listed companies in the core industries of digital economy from 2017~2021 as research
samples to explore the impact of China's fiscal incentive policies on the innovation performance of
digital economy enterprises. It is found that both fiscal subsidies and tax incentives in fiscal incen-
tive policies have a catalytic effect on the innovation performance of digital economy enterprises
in China. The heterogeneity results show that the fiscal incentives have different effects on the in-
novation performance of digital economy enterprises in different industries and regions.
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A, AR, B AmeR. SFERAE IR, B LR @ I Size); @ %
PR (ROA); @ IFER(Age)s @ 138 ii K (Roe). EARAR & X L# 1.

Table 1. Related variable names and definitions

F 1L HEAXTEZMRIEX

AR AR BEfS A E X
BefRRE AR & MBI SR Input W R ST H A 3% 7= S 4
fil AR s Subsidy TR AR I 4 4 4\ 38 77 2 7
Btk Tax FHUSCOE A Al 58 7= 0
AR Al B PR Size A B 7 S AU B AR H
B AT Lev A F AT A B A PR
VAR Age MR- FRAL A
R AR 2 Roe R e
4.3. BENGE

SR 3 RS 56 IV TSR I SR S U TESC I AR AT 1 Bt 0 22 5 A L BB S R RG], AR SO T L
I RN A Y HEAT B, RERLANT

Input, = &, + o, Subsidy,, + a,Size;, + a,Roa, + a,Age, + a;Roe;, + Y, +d;, + &, 1)
Input, = &, + B Tax, + B,Size, + f,Roa, + B,Age, + f;Roe, +y, +d; + ¢, 2
5. SCESRS D4R
5.1. RS

2 NTEEABNIREGE R, P bEZE . B MERMR K. B3 2 aTLUR LR
B BB 53 (Input) (P 24018 9 0.0450, e AR AT & /ME 23514 0.300 1 0.000, Ar#EZE 4 0.0320,
HARIF FEREA Ak 2 8] A BB S = B R, AL AE S A AR #5482 M BRI (Subsidy) SR
I8 0.006, f KfEN 0.115, fe/ME N 0.0005 FLlCHR 2 (Tax) H~F 58y 0.010, S KA Al /ME 7
|9 0.092 1 0.0003, W] LATSHEIBLSCL B A FRFE R T WG, HAEA ARV SR A3 0 BRI RS 2
FREEZE BOR, A LAl 35 A SR 0 BRI DL R 43 A P 3R A5 00 T ORI U 4 AR R AL fI BRI /DN

Table 2. Descriptive statistics

=2 ikttt

AR AR S TPEME btz foMA O ;|
Input 1930 0.045 0.0320 0.000 0.300
Subsidy 1930 0.006 0.006 0.000 0.115
Tax 1930 0.010 0.008 0.0003 0.092
Size 1930 22.030 1.1600 19.550 28.220
Lev 1930 0.345 0.164 0.027 0.787
Age 1930 12.280 6.555 1.000 33.000
Roe 1930 0.096 0.064 0.006 0.620
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5.2. XM

% 3 NEEARRMIME AR, B E, ZHRRA 1%HKKT R, WA REREHE. #
AR B0 BRI (Subsidy) -5 4 fif R A8 B BT S (Input) 19 AH DG R B0 0.093, 75 H1E, 7E 1%17KF R i
F, YPPIRIE T Hla MTUSHT OB, BV OB B b ) I O U B 22 5t A ML QDR SO R A (it
MM, fE4E Hib HIfBie. MR BRI IR 2 (Tax) 5 # iR AL B AUE ST (Input) (A % R ¥ 0.368, 1
1%HIKF T 22, BUILE SARFSUCR LMK R, YIEERILE T H2a It s i, R B mBek +
IR EIE R B 722 B L BT BSOSO R A (L HERN, 546 H2b e, MIEHIAR RS, MbeEkt(Age)
AN 527 6 % (Roe) 7E 1% 17K 5 8T 8 (Input) (235, B 4582 . Roe FRECTE K1k i BT S 30K

-5
Table 3. Correlation analysis
= 3. XM
Input Subsidy Tax Size Lev Age Roe
Input 1
Subsidy 0.093™" 1
Tax 0.368™" 0.0280 1
Size -0.0370 -0.085"" -0.0240 1
Lev —0.0330 0.038" -0.250"" 0.413™ 1
Age -0.062™" -0.0340 -0.199™" 0.457"" 0.165™" 1
Roe 0.236™" 0.0350 0.795™" 0.126™ 0.095™" -0.158"" 1

¥: Tp<0.01; Tp<0.05; "p<0.1.

5.3. SEIESER T

Table 4. Results of multivariate regression

F4 ZLEEALER

VARIABLES FRL(1) L (2)
Subsidy 0271
(2.66)
Tax 0.379™
(2.25)
Size -0.009™" -0.010""
(—4.83) (—5.26)
Lev -0.005 0.001
(—0.99) (0.11)
Age -0.001"" -0.001""
(—4.13) (-2.63)
Roe 0.030™" -0.004
(3.13) (-0.29)
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Continued
Constant 0.263"" 0.286""
(4.88) (5.35)
SEAp 8] 52 RN Control Control
AR ] 52 RURE Control Control
Observations 1930 1930
R-squared 0.925 0.925

7E: t-statistics in parentheses; ~p<0.01; “p<0.05; p<0.1.

FANZAR RS R AEA(L) B R BN, W ECR M (Subsidy) 5 B B # - 2 5F Al AE Sk (Input)
AR RECH 0.271, £ 1%MK T FRE, 12485 R R LRI BOM 7 2 55 L A3 Sk B H
TRFERLSL, BN SEE T I BUSURBUR, REe A B 8 7 & 5 2 5 Q1HE S, e,
AT B S8 Hla s 2] 150 UE, HASC R H1b % %A 13 BIIRUE . B8 (2) [ 45 R R,
Pt 2 (Tax) 5 3 [ 3072 57 L BLE Sk (Input) IR HE 5¢ R 5% 17KF T 38 IEA DG, R IR 2
W T 4 B L B HT SRCE 1E B RCR, H2a S 2] T I0AE, 1B H2b REEA B EI56IE. Tk
AN L BURF B R AL IR IS B 4G T R a3 kE, AR B M &R ), BRI R A, 193]
A BN R B Z 5 A 22 IR BB N o B B O0 28 DA B AR 22 At 2 L 4n B S5oh 3, 3@
Tok 5 S 6 A AT R AN R S A X Al () BT e N A= AR R Rl SR RERE S Bh AL B TH B B
Ro AE LGBV BRI AR SO 2L 3 B R SR U T U, B WSO I 28R L T TR U B i

5.4. RS

A S AR AR B T AT AR AR I . AR S AR KT B (INRD), B AR AR RE
AR E (L) (2)HEAT A T fi3e 5 B (1) 45 RnT WL, BRI (Subsidy) D a1 U3 5 507 2 i iR A2
BJEVIE 1%MIACH 2, A0 45 SRR I BN E0 7 5t L QBT U (R HE RN, SCRFAT
SCHIRT TS e 5 Y (2) 4 R AT WL, RSO 2 (Tax) (4 [0 VA R 207 B i i R A2 58 5 T 4E. 10% 1) 7K -F
TR, RUIBULE Brr B QU SO A e dt 8, Ha R SRN RIAS R ERA K, fe
BRAIE B HE [ )9 25 R AR -

Table 5. Robustness test of replacement variables

F5 BREERBEMHRE

B & LnRD
VARIABLES TR (L) Y (2)
Subsidy 7.9417
(3.03)

Tax 8.938"
(1.81)
Size 0.718™ 0.695™"
(16.79) (16.45)

Lev -0.025 0.099
(=0.19) (0.65)
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Continued
Age -0.032"" -0.021™
(—4.31) (-2.57)
Roe 0.665" -0.153
(2.34) (-0.34)
Constant 3.002" 3.664"
—2.52 -3.11
A ] E KR Control Control
MO ENE VR A Control Control
Observations 1930 1930
R-squared 0.976 0.976

7E: t-statistics in parentheses; ~p<0.01; “p<0.05; p<0.1.

55 REMESH

55.1. Tl R R4

ANTAIAT M R A b E A AN [ FR 4 A, DR A RS WAL 0 B0 A TS M 6T AR [0 47 i 8 0 5 A b B3 T i
FEAEAN 5] B A BOBURh 38R o B G 5 A A HE TSI 5 A AR T 5 e ik RS R ARl DA
PR S ELIE R RO A 5 AR 55 M A B B RS B AR IR 25 M3 DU AT, R bk Ry B8 E IV Ol B et
AT I 7 4 B AR SR R 22 5, RSO T 02, AT AT REAR RN, & 6 A
B AT R R RS A L I A 25 5 o B R 25 5T I, TR UG 5 B SCECR 6 AN [RAT L R $e 22 5 Al
B BRI RORATAE 22 57 AR MU 5 IR DX AR A D R 55 A L A A A JE A IR 55l Al ) 7 5
RUHIAH R RBISTE B%I /KPS, 150 BR OOk U X B 358 Do A 26 A 45 19 Al DA S e S A AR IR %%
ML AL BB SRR A IE g2, HOGE IR AR 9 AR 45 (R Al s m BE K, 16 R e ATl 1 Al
AR . AT BRI D] AR I IO R A O R 25 1 Aol DA R R AR RS AR R G5 M 1 Aol i A Ak T e
JEHIFRCK ], FERAT KRB R AE, BRI T 0 B s iUk . WBLSUIR B A EE, Bl it
RN A AN A e B A% il A 5 B A R AR R 45l Al B SR A % R B HE 1%
AR, TN A AT R B2, iz BnTae S B E B B R A G, FRIE Lt
TR MARL S X AR A B SCRE, PR AR 5 S Y 14T b S B S o 2 1 T S il 6

Table 6. Group regression results based on industry heterogeneity effects
F 6. BETITURFRMNESHEEYAER

1) 2 (3) 4) 5) (6) ) (8)
S A T2 , N BHL EEMIEA T o .
VARIABLES 2 HH X A AH 2 iR 45 b Bl BAEAME BRI
Subsidy 0.447 0.945™ 0.133 0.560™
(1.53) (2.50) (1.35) (2.3)
Tax -0.096 -0.325 0.725™" 1.000™"
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Continued
(-0.31) (-1.61) (4.52) (3.7)
Size 0.011™  -0.013""  0.014™  -0.013"™" -0.007"" -0.008"" -0.011"" -0.013""
(—2.80) (-3.58) (-3.23) (-3.29) (-3.28) (-3.54) (—2.63) (-3.15)
Lev 0.012 0.013 0.016 0.013 (0.004) (0.007) (0.013) (0.000)
(0.98) (0.84) (1.08) (0.79) (—0.68) -1.22 (-1.25) (—0.01)
Age 0.009™  -0.003"" -0.005"°  -0.000  -0.001"" 0.000 0.000 0.001
(2.711) (-3.60) (-2.64) (-0.36) (—4.78) (0.32) (0.28) (0.99)
Roe 0.074 0.097 0.008 0.04 0.041™" -0.022 0.024 -0.070"
(1.62) (1.22) (0.38) (1.48) (3.96) (-1.32) (0.85) (-1.97)
FEFEERMN  Control Control Control Control Control Control Control Control
MEEERSN.  Control Control Control Control Control Control Control Control
Observations 48 48 156 156 1078 1078 648 648

7%: Robust t-statistics in parentheses; ~“p <0.01; “p<0.05; ‘p<0.1.

5.5.2. HIXFRM

WHERAR By X 5 R R ACT AN, BB T AN [ X #5285 Al 1 3 SRl
SR F] RE AT AE RS 22 7 A SORFEAR B AP A2 B BT B, RIP R by TE =AM XIREEAT 7 e A
[BIEAGSS, 26 7 Jyk T 1 DX R 5RO R 7 2L I VA 66 S o ROk R RS WA I 25 20 o T 2R b [X 0 542 0
AV B T S PR HE AR, HAH 5% R A BIAE 5%FH 19%17KF T3 W BCRMUG 5 38 [ 78 5 1 [X £
FATAN IR SRR, 7 10%HIK-F T 82, S BCRMNIELHI L — E 2 B 7 3
PE D X B 2 GE ML B S8 WEBCRMUG 55 B ST 208 T3 1] v 4 [X B 2 % Al 1) 1) S 80T
SO R 2 o 32 B AT B R R A DR K P, Al S B s R R H B A A A RS
PFh, XTI B SRR, RENS A Rt IV BOBUB BUCR BEAT QU AR SN s T P A X 2 R T
PR, Ak B & R AP G, BT R A T B8 0 RS HUE e 7158, & 78 43 HUR| FH A B
BUREEAT BT o
Table 7. Grouping regression results based on regional heterogeneity effect
F 7. AT HXFRMMA AR YVIER

1 &) 3 4) ®) (6)
VARIABLES ) H [l
Subsidy 0.391™" 0.075 -0.656"
(4.93) (0.40) (-1.79)

DOI: 10.12677/mm.2023.137114 905 AR B


https://doi.org/10.12677/mm.2023.137114

EHk, T

Continued
Tax 0.419™ -0.334 0.474
(3.92) (-1.06) (0.7)
Size -0.008"" -0.009"" -0.016™" -0.016™" -0.018™" -0.018™"
(—6.38) (-7.34) (—4.34) (—4.31) (—2.94) (-2.98)
Lev -0.01 0 —0.005 -0.011 -0.003 0.009
(-1.18) (-0.03) (—0.45) (—0.84) (-0.14) (0.37)
Age -0.001" 0 0.016™ 0.015™ 0.015™" 0.015™
(-2.11) (-0.22) (4.31) (4.27) (3.32) (3.29)
Roe 0.022"™" -0.017 0.066™" 0.100™" 0.109"™" 0.06
(3.20) (-1.37) (3.56) (2.69) (2.96) (0.86)
Sy [i] 5E RN Control Control Control Control Control Control
N ENE bR Control Control Control Control Control Control
Observations 1586 1586 197 197 147 147

7: Robust t-statistics in parentheses; ~p <0.01; “p<0.05; p<0.1.

5.6. H—Pitie

BT S0 30 X W TSI il 5 D 8 TS R S DA 28 i I 0 22 5 Al QB SRR RE AT 1 B0
PERIWE T, 25 RS BUBUR AR 7> A2 XS fbolk 67 RE T BEAT W BUBURD I, T BE 2R I BRIV R AN B0 JE R
FATARE, B ASCIE RS TR AT 7 I BN AN B0 RIS R A (B0 70 A, 3% 8 NP RREU SR
FATIIEIALE R o EIVASE R A I, 2 I O R ER 2 ) B S B, O SR U 5 o A A0 2 [ 4
TG AL BIH S A BB I IR TR, AR R BIIAE 1% TR 2, DRI RN 5 B i D0 2
FFATIS, X HCT B Ak i B SRR A W R A .

Table 8. Results of parallel policy regression

8. FHTHIREALER

VARIABLES Input
Subsidy 0.265™"
(3.61)
Tax 0.370™
(3.62)
Size -0.010™"
(-8.24)
Lev 0.001
(0.23)
Age -0.001"
(-1.71)
Roe —0.005
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Continued
(-0.39)
Constant 0.273™
(7.95)
S [ 5E RN Control
ANARIE 52 U Control
Observations 1,930
R-squared 0.926

7 t-statistics in parentheses; ~p <0.01; “p<0.05; p<0.1l.

6. &t

ASCL 2017~2021 AEHCFLF L L E A B LT AR B TUREAS, R T BOR B e
2o P AL DU GO . BEACRIL: © BUR IRECHE SRR TR 3% 24 T R 2 B 0 B Ml
SR HEAT URCIE AN A, % R K28 T il ) 8307722 A SR . A RN S R B S B B 3
R T 2 B A QBT SR AR E RN, ELPEHE— e T R, WP AT SE I B Y 3,
A TSR VB U5 8 25 0 ] 5 2 0 % 498 A TS0 (0 MR R . BORF RNV A S RTURBLSRE , f J T
TR HAR, REEHE, TR O R AR, JE A G R, Bl B
SEAMEHOMER], eI AV R R R 1, WA A B I BT RN, IR BUHTIE R 1
© AT ALK [ 5 R AT, TF 5 0% RSO BRI ORI 6t AR 4T sl AR [ 3 X 1 80 5
Al BT R TE R R o S A SR A AL S, S 7 R B 2 M S B S R T
AT L R R, T BB B R % AR 5 AT Ml AR [5) 0  IX F 2 B Al B A
.
7. B

AR AT A e, 95e TR I EORUR B, 3 A T I I BSOS o B 25 £ M B 97 SR ik
IR, R L BRI

1) BURFMSI I 76 40 R HEBURFSOR BB L3, kX R 728 B Al 7 I B RUR IS 30 7 T B
SR AIRE, TR E BT B A AR K, S TN 5 A T ORI S B B LR, B
T3R5 U8 4 SR MR 2 B Al (0 W8 4 P T 16, 3B 08 S R W R, 4 IO R R Wi 8 28 1 3
SRR, i B SR B R R 2 Al BB, 2 B AT A B I 8%,
RIS B AN A BOSOR 77 %, I BORURN B -l G387 SR K B0 R

2) FURFH 1 TR b AR AT Ml B [ X (1 550 20 0 ol Hh LA 2 5 1 DU TSR UG 5 B 11 2
BT %, DASR T 4 10701 P 803 A SO B 0% S 2503 . RIS T =% PO T TSR s B i 1 2
BUEIEAT, (RS T2 R SR B MR TF, M — Sl ST G A 5 R R R

3) MUFL B AART BB, LENIREOER U T OB, 05 i K I 1 57 R R
HRIE bR, AL PR URRC B, SR T ECHMIS R XK, TR B 1 B — 25 O R N
RS QURTAT Sy, AR EAECSIE (0 S 6 R T M T R R SRR R R . T K
FIRUHTBIBIHLA], 3 MR RO B, ST RUSERAAE /. IR ELESE 450 F P T el £ B e
TR, DA 5 ORI B R (145 7 T2 A R 6 R 0, 5 K2 2 71D B S5 16 AR
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