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RD ( / ) x 100

Donate ( / ) x1 000

Shainc N N /
Payinc N N
Dual
NB
Indir /
Topl
Balance /

Assets /

Market 0; 2017

Roe /
Industry/Year

2015

2016

( Shainc) .

( Shainc x Donate~ Payinc x Donate) o

( Payinc)

(2)

RD, = a, + o, Donate,, + a, Shainc,, + ayShaince, x Donate, + a,Dual, + asNB,, + aglndir,

(3)

+ o, Topl, + agBalance, + ayAssets,, + a,gMarket, + a,, Roe, + Z Year + Z Industry + & (2)

RD,, = ay + oy Donate,, + o, Payine,, + a,Payinc, x Donate,, + a,Dual, + asNB,, + agIndir,

N 2
() N
) . RD 1196 3.9163 3.5666 0.0473 21.9672
Donate 1392  0.3365  0.9455 5.928 7
X ° Shaine 1379  0.1596 0.2012 0 0.659 5
( RD) Payine 1386 15.4800 0.7486 13.8155 17.7057
0.047 3.21.9607 2 Dual 1379  0.3096 0.4625 0 1
o ( Donate) NB 1392 2.1337 0.1970 1.3863  2.890 4
0.336 5.5.928 7 Indir 1392  0.3762 0.0555 0.1818  0.6000
Topl 1392 0.3276 0.1519 0.0709  0.7889
Balance 1392 1.0205 0.8613 0.0462  4.6711
° Assets 1392 0.2053 0.1492 0.0017  0.6425
( Shainc) Market 1392  0.5661 0.4958 0 1
0.159 6 0.0.659 5; Roe 1392 0.1034 0.0894 -0.1805  0.3490
( Payinc)
15.480 0.0.748 6.
()
1.
3 o Model( 1) ( Donate)
Model( 2) ( Donate) o
H1 o

+a,Topl, + agBalance,, + ayAssets,, + a,yMarket, + a,, Roe,, + z Year + Z Indusiry + & (3)
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2. .
4
( Donate)
o Model( 1)  Model( 3)
( Shainc) ( Payinc)
1.645 7.0.421 2 1%
H2a H3a o
o Model(2)  Model( 4) Shainc x Donate

Payinc x Donate

H2b H3b

o ( Sub)
. ( HHI) 2

5 Panel A

29

3
. Model Model
Variables (1) (2)
Donate 0.326 9
(3.708 0)
Dual 1.097 97 1.115 77
(6.123 5) (6.254 4)
0.3520 0.3214
NB (0.690 5) (0.633 8)
Indir 1.937 5 2.0259
(1.068 8) (1.123 6)
Topl -2.106 8 —2.288 47
(-2.6833) (-2.92438)
Balance -0.081 6 -0.1155
( -0.6125) (-0.869 1)
Assets -2.083 97 —-1.933 37
(-3.1655) (-2.9471)
Market 0.552 07 0.588 57
(3.207 2) (3.432 1)
Roe -0.4310 -0.778 2
( -0.440 2) (-0.7955)
Industry
Year
Constant 0.696 2 0.458 6
(0.400 7) (0.265 1)
R-squared 0.4200 0.426 8
Adj. R? 0.407 5 0.413 9
Prob > F 0.000 0 0.000 0
N 1189 1189
Dok | ok U F 1% 5% 10%
t °
o Panel B



Variable Model Model Model Model Variables Model Model Model Model
ariables ;
(1) (2) (3) (4) (1) (2) (3) (4)
Donate 0.31217°%  0.3302F  0.3214™  0.3225" Assets —1.709 4™ —1.668 3™ -1.898 9™ —2.0007"*
(3.5439) (3.734 5) (3.6497) (3.666 4) (-2.6044) (-2.5440) (-2.8971) (-3.0461)
o 1.645 7% 1,653 97 0.559 57 0.5802°%  0.478 3%  0.502 9™
Shainc Market
(3.8936)  (3.9180) (3.2601)  (3.3791)  (2.7531)  (2.8903)
Shaine x Donate -0.900 1 * Roe -0.8915  -0.9496 -1.7652" -1.8073"
( =2.013 6) (-0.9125) (-0.9728) (-1.7286) ( -1.7714)
Payinc 0.42127  0.429 2™ Industry
! (3.4408)  (3.5082) )
Payine x Donate (01 .2;‘21982) Year
Dual 1.023 8% 1.0279™* 1.1382°% 1.1322** Constant -0.704 8 -0.723 8 -4.2126"  -4.3163*
(5.701 0) (5.7310) (6.3839) (6.356 5) ’ (-0.4024) (-0.4138) ( -1.9153) ( -1.9642)
0.679 8 0.679 6 -0.1206 -0.094 0
Ni (U .435 . . .
NB (L3219 (1333 (-0.209) (01502 | Fwwed 04352 0.4372 0.4326 0.434 4
. 2.5149 2.564 2 0.944 4 1.139 2 . b2
Indir (1.3923) (1.421 4) (0.515 2) (0.621 3) Adj. R 0.422 0 0.423 5 0.419 3 0.420 7
—2.475 17 -2.5394™% _2,398 4% _2.391 0"
Topl Prob >F 0.000 0 0.000 0 0.000 0 0.000 0
» (-3.1419) (-3.2251) (-2.9949) (-2.9802)| 7
-0.228 3" -0.238 57 -0.1480 -0.1535
Bal N 1181 1181 1183 1183
wanee 16660) (-1.7411) (-1.1101) ( -1.153 1)
BN N 1% 5% 10% t o
5
Panel A: Panel B: Panel A: Panel B:
. Sub RD HHI RD . Sub RD HHI RD
Variables Variables
Model Model Model Model Model Model Model Model
(1) (2) (3) (4) (1) (2) (3) (4)
0.113 3™ 0.262 1% 0.0024%  0.278 9** -0.322 6™ 0.728 3™ 0.002 8" 0.582 1%
Donate Market
(2.3929)  (3.0632)  (3.2438)  (3.1198) (-3.4975) (4.3247)  (1.9101)  (3.3488)
Sub 0. 476 8 Roe -0.267 8 -0.756 1 0.461 6 -5.993 2%
(9.527 6) (-0.5150) (-0.7942) (55.4171) ( -3.0635)
Foxk
HHI 10.141 0 Industry
(2.878 5)
0.274 3% 0.994 § -0.001 4 1. 148 5%
Dual Year
(2.8365)  (5.7119) (-0.9226) (6.3230)
-0.578 3™ 0.697 2 -0.008 1" 0.498 3 3.831 6 -1.5800 -0.0290" 0.774 8
NB Constant
(-2.1033) (1.3792) ( -1.8470) (0.9672) (4.0861) (-0.9161) (-1.9222) (0.4381)
. 0.1800 2.160 7 -0.014 2 2.504 1
Indir (0.191 6) (1.2243)  (-0.9475) (1.3738) R-squared 0.120 4 0.4722 0.7259 0.4359
1,769 6™ -1.6405™  0.0022  -2.813 3™
Topl i. R? 0.101 4 0.459 5 0.720 0 0.422 4
Pl 4 3630) (-2.1409) (0.3350) (-3.530) | 4R
-0.228 27 -0.0314 0.002 5** -0.2346"
Balance Prob > F X § . .
alance (-3.2298) (-0.2427) (2.1893) (-1.7189) rob > 0. 000 0 0. 000 0 0.000 0 0.000 0
0.199 3 -2.018 8™ 0.0139™ -1.911 7%
Asset. N 1326 1152 1337 1158
B 0.5776)  (-3.1211)  (2.5367) ( -2.8781)
R T SN T N 1% 5% 10% o
?
30 ?

— 31
Dickinson
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7 N
Variables Model Model Model Model Model Model Model Model Model Model Model Model
(1) (2) (3) (4) (3) (6) (7 (8) (9) (10) (1) (12)
Dondte 0.59297% 0,638 0.543%% 04879 0,197 0.1915™ 02071 0.2064*  -0.2519  -0.1507  -0.1306  -0.1114
(3.6626)  (3.5973)  (3.3770)  (2.926) (2.1221)  (2.0%64) (2.2901)  (2.2779) (-0.7320) (-0.4105) (-0.3720) (-0.3107)
Shaine 1.691 6™ 1.649 4™ L166™  1.220™ 345887 3,389
(2.5971)  (2.5095) (2.0565)  (2.2416) (2.3558)  (2.2845)
Shaine x -0.478 8 -0.733" -1.3322
Donate (-0.4987) (-1.7331) (-0.7997)
Puyine 0.568 27 0.6109™* 0.088 1 0.0893 -0.0805  -0.0541
’ (3.0131)  (3.293) (0.5465)  (0.5529) (-0.189) (-0.1207)
Payine 0.5190* -0.046 0.148
Donate (2.053 6) (-0.1851) (0.293 6)
Dl 0.9135%% 0,011 5% 0.9864™% 0.9650°% 1.2355%% 1.478%F 131947 13097  0.5927 0.5728 0.849 4 0.8649
(3.2920)  (3.2823)  (3.6001)  (3.5%00) (5.4957) (5.5602)  (5.8182)  (5.8146)  (0.9214)  (0.8886)  (1.3041)  (1.3187)
\B 1.4164" 14090 0.5719 6 0.5457 -0.839  -0.891 -1.3616" -1.3710™  0.6216 0.680 1 0.5042 0.5158
‘ (1.8269)  (1.8157)  (0.7468)  (0.7050) (-1.2975) (-1.233) (-1.9635) (-1.9696) (0.3131)  (0.3418)  (0.227)  (0.2473)
ndir 654457 6556 4508  4.7809" -0.5731 -0.556  -1.1354  -1.1677  -1.026 -10.4930 -10.6813  -10.5854
(23515 (2.338)  (1.632)  (L739) (-0.2560) (-0.2487) (-0.4921) (-0.5041) (-1.5914) (-1.5027) (-1.4894) (-1.4690)
Top S4TIA3FF 40037 —4.50947F —4.3998FF 1,654 -1.6748"  -1.9065" -1.842"  2.8154 2.6675 3.99%8 3.962 6
(-3.500) (-3.5362) (-3.4638) (-3.3105) (-L7416) (-17979) (-1.9331) (-1.9142) (1.0682)  (1.0082) (L5109  (1.4909)
Balance —0.748 4% ~0.748 97 -0.695 07 -0.6736™  0.1475 0.1419 0.2125 02176 0.897°  0.827° L2385 1.2306*
(-3.6385) (-3.6384) (-3.5011) (-3.3989) (0.894) (0.7806)  (1.1902)  (1.2032)  (1.8763)  (L7882)  (2.6399)  (2.6091)
At -10558  -10755  -1.2580  -1.3161 -2.20707% -2.2329%% _0.4377°% _2.40527F  1.35%95 1.2195 1.624 4 1.5346
(-0.8673) (-0.8824) (-1.0412) (-1.0022) (-3.2556) (-3.1676) (-3.459) (-3.4199) (0.5724) (0.5375  (0.6666)  (0.6226)
ket 0.6784™  0.6862™  0.451  0.4952°  0.455™  0.4744™  0.4295™ 04285 05028 0.561 9 0.57133 0.5833
(2487 (245100 (LS67)  (1.7196)  (2.1873)  (2.3271)  (2.0845)  (2.0765  (0.8727)  (0.9%60)  (0.9742)  (0.9859)
e S19591 -1.9%8  -2.6497°  -2.843°  0.748 0.8203 0.6143 0.592 11615 0.6115 1.0005 0.8137
(-1.2486) (-1.2691) (-1.699) (-1.8134) (0.6089)  (0.6629)  (0.4519)  (0.4395)  (0.3515)  (0.1809)  (0.2839)  (0.2264)
Industry
Year
ot S2.9730 <2941 -8.456 17 -9.1086™%  3.4488 3.2180 3.7186 3.690 8 22805 2.0673 2.985 2,496
(-1.1312) (-11027) (-2.4953) (-2.6839) (1.5050) (1.4051)  (1.3460)  (1.3324)  (0.304)  (0.2718)  (0.3193)  (0.2675)
Rsquared  0.5140  0.5142  0.5143 05180  0.3316  0.3362  0.3257  0.3258  0.5044  0.5070  0.4822 0.4826
Adj. R? 0.4897  0.4890  0.4903  0.4933  0.2932  0.2965  0.2885  0.2869  0.4037  0.4019  0.3769 0.3723
Pob>F  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000 0.000 0
N 570 570 575 575 462 462 459 459 149 149 149 149
DYook | ok K 1% 5% <10% [
7



( Donate) = ( / ) x1 000, 8
( Donate) ( RD) ( 10%
);  Model(2) ( Shainc) ; Model ( 3)
( Payinc) 1% o
8
Variables Model Model Model Variables Model Model Model
(1) (2) (3) (1) (2) (3)
Donase 0.3717* 0.3350" 0.347 2% Market 0.570 6 0.541 0 0.460 2
(2.103 4) (1.901 4) (1.963 7) (3.315 8) (3.1412) (2.638 9)
Shaine 1.671 8™ Roe -0.769 9 -0.867 5 -1.744 7"
(3.939 6) (-0.7770) ( -0.8769)  ( -1.690 6)
ook
Payinc (23424235 5) Industry
Dual 1.108 47 1.016 0™ 1.129 9% Year
(6.1889) (5.635 3) (6.3115)
NB 0.343 8 0.705 4 -0.099 3 Constant 0.5753 -0.594 8 -4.102 9"
(0.675 4) (1.3667) ( -0.189 4) onstary (0.331 4) (-0.3383) (-1.8579)
. 1.984 7 2.469 3 0.893 8
Indir (1.096 4) (1.361 9) (0.485 6) R-squared 0.4222 0.430 8 0.4280
—2.244 47 —2.431 7% -2.337 5%
Topl i. R? 0.409 3 0.417 5 0.414 6
K (-2.8528) (-3.0705) ( —2.9020) Adj. R
-0.108 9 -0.223 1 -0.1394
Balance (-0.814 6) (-1.618 8) ( =1.039 4) Prob > F 0.000 0 0.000 0 0.000 0
—2.048 77 -1.820 6™ -2.016 5
Assels N 1189 1181 1183
svets (-3.1156) (-2.7675) ( —3.069 1)
R AN L N 1% 5% 10% o
2. 2SLS
OLS
32 (
2SLS 0 .
( Adv) . 9
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34

36

35

( Donate, _,)

10,

1%

9 2SLS
Variables Donate RD
Model( 1) Model( 2)
Ady 1.646 5™
(4.092 4)
Donate 3.325 5™
(3.037 1)
Dual -0.060 8 1.278 6™
(-1.0549) (4.848 6)
0.1220 0.040 3
NB (0.865 0) (0.071 2)
Indi -0.3296 2.837 6
( -0.705 3) (1.2121)
Topl 0.488 5" ~3.953 7%
(1.8162) (-3.6181)
Balance 0.101 47 -0.425 8%
(2.4199) (-2.1308)
Assets -0.2522 -0.552'1
’ (-1.18387) ( -0.567 3)
Market -0.113 2" 0.923 0™
(-1.7999) (3.452 4)
Roe 1.150 17 -3.962 1%
(3.5740) ( -2.150 4)
Industry
Year
Constant 0.570 4 -1.7213
(1.169 1) (-0.779 4)
R-squared 0.094 7
Wald chi2 392.03
Prob > F/chi2 0.000 0 0.000 0
o N 1189 1189
R NS T N 1% 5% ~10%
Z e
:(3)
» o ( 3)
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Variables Model Model Model Model Variables Model Model Model Model
(1) (2) (3) (4) ' (1) (2) (3) (4)
Donate 0.353 07 0.357 07  0.3674™F  0.373 67 Assets -1.509 27 -1.4651°  -1.7159™ —1.8433*
U (3.4614)  (3.4963)  (3.5796)  (3.6439) e (-2.0008) (-1.9464) (-2.2696) ( -2.4331)
Shaine 21080722870 Varket 0.474 0™ 0.481 6™  0.4498™  0.490 7
(4.1797)  (4.209 4) (2.3966)  (2.4323)  (2.2488)  (2.4442)
Shaine x ~0.4424 R 0.3515 0.323 1 -0.6180  -0.6323
Donate, _, ( -0.886 6) o¢ (0.3007)  (0.2762) ( -0.4966) ( -0.508 9)
. .
Payinc 0.353 8 0.256 4 Industry
(2.4650)  (1.6885)
Payinc x 0.287 5" ¥
Donate, _, (1.940 3) e
Dual 0.9522%%  0.9523™*  1.076 6  1.066 9™ Constant -1.8462  -1.9026  -4.620"  -3.1060
(4.5854)  (4.5853)  (5.1738)  (5.1341) o (-0.9359) (-0.9639) ( -1.8218) ( -1.1718)
) 1.098 7" 1.099 1* 0.371 1 0.428 4 ‘
NB (1.8940) (L8944 (0623  (0.7187) R-squared 0.446 6 0.447 1 0.438 2 0.440 7
Indir 3.9336 3.047 4 2.8670 30844 Adj. R? 0.429 1 0.429 0 0.420 5 0.422 4

(1.8817)  (1.8880)  (1.3400)  (1.4421)
S3.32447% _3.349 6% _3.405 4% _3.372 5%
Topl Prob > F . . . .
op (Z3.6853) (A7110) (-3.6736) (36036 rob > 0.000 0 0.000 0 0.000 0 0.000 0

-0.426 87 -0.431 7™ -0.3426" -0.3360™"

Balanc N 852 852 852 852
U _0.6876) (=2.7166) (-2.1946) ( -2.1555)
Lokkk | Kk E 1% 5% 10% t o
- (4)
37
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Social donation executive incentive and R&D

investment of private enterprises

CHEN Dong' > XING Mu'
(1. School of Business Anhui University of Technology Maanshan 243032 China;
2. Yangtze IDEI Nanjing University Nanjing 210093 China)

Abstract: This paper selects the A-shares listed private enterprises in Shanghai and Shenzhen stock markets from 2012
to 2017 as research samples and based on the perspectives of external environment shaping and intrinsic incentive
integration empirically analyzes the influence of enterprise social donation on R&D investment and the effect of executive
incentive on the relationship between social donation and R&D investment. The study shows that there is a significant positive
correlation between social donation and R&D investment that is the social donation of enterprises is conducive to increasing
the intensity of R&D investment; there are significant differences in the moderating effects of different types of executive
incentives on the relationship between social donation and R&D investment which is specifically reflected in that executive
equity incentive has a negative moderating effect on the relationship between social donation and R&D investment and
executive salary incentive has a positive moderating effect on the relationship. The further research shows that the social
donation activities of enterprises are conducive to creating a good external business environment and R&D investment is
affected by obtaining government subsidy resources and enhancing competitive advantages but there are differences in
different stages of enterprise life cycle. The relevant conclusions enrich the theory and practice of entrepreneurship and
provide a theoretical basis for private enterprises to develop a reasonable and effective executive incentive system.

Key words: social donation; equity incentive; salary incentive; private enterprise; R&D investment; entrepreneurship

( 62 )
Does “ to replace the business tax with a value—added tax” enhance
the technology innovation intensity of enterprises?

Based on “Quasi—Natural Experiment” evidences

YUAN Shiye' *
(1. Business School Nanjing University Nanjing 210093 China;
2. Business School Jiangsu Open University Nanjing 210036 China)

Abstract: Based on the “Quasi-Natural Experiment” nature of “to replace the business tax with a value-added tax”
(‘abbreviated as “to replace business tax with VAT”) piloted since 2012 this paper takes the data of listed companies from 2010 to
2016 as samples uses the “Difference-in-Difference” model and panel data and compares the changes in enterprise innovation
input and output before and after “to replace business tax with VAT” to investigate the influence of the reform on the intensity of
enterprise innovation and further discuss the influence of different enterprise property right natures and financial market degrees in
the region on the reform effect. The research findings show: () “To replace business tax with VAT” significantly enhances the
technology innovation intensity of enterprises; (2) The technology innovation intensity of non-state-owned enterprises is enhanced
more significantly than that of state-owned enterprises after “to replace business tax with VAT”; (3) The technology innovation
intensity of enterprises in areas with a higher degree of financial marketization is enhanced more significantly than that of enterprises
in other areas after “to replace business tax with VAT”; (4) The technology innovation intensity of non-state-owned enterprises is
enhanced more significantly than that of state-owned enterprises in areas with a higher degree of financial marketization after “to
replace business tax with VAT”. The research in this paper can provide empirical evidences for the research on the relationship
between “to replace business tax with VAT” and the change in enterprise technology innovation intensity as well as targeted
suggestions for the enhancement of technology innovation intensity of different types of enterprises.
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