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F 3 HALFHMELIT
AR N R/ME RKMHE FEME AN SREDAE
RD 964 0.003 10 0.380 10 0.072 34 0.063 96 0.050 45
TR 964 —0.448 72 0.690 94 0.132 37 0.126 00 0.140 25
PC 964 0 1 0.2344 0.424 0
Size 964 19.727 85 22.940 11 21.105 66 0.651 19 21.039 13
Lev 964 0.033 24 0.678 99 0.280 30 0.157 98 0.261 36
Growth 964 —0.425 41 2.929 46 0.292 60 0.456 80 0.208 13
ROA 964 —0.084 19 0.174 65 0.049 90 0.042 38 0.048 55
Capint 964 0.007 86 0.525 85 0.172 96 0.123 59 0.151 21
Share 964 0.202 60 0.747 00 0.483 79 0.126 90 0.482 00
Stock 964 0.000 00 0.395 29 0.105 04 0.079 65 0.089 15

R4 X ARBIES

A RD TR PC Size Lev Growth  ROA Capint Share Stock
RD -0.132**  —0.069* —0.175** -0.366** —0.093** 0.067* —0.288**  —0.005 —0.237**
TR —0.083%* 0.091** —0.070*  —0.207** —0.030 0.153**  —0.036 0.056 —0.121%*
PC —0.102*%*  0.048 —0.014 —0.042 —0.080*  —0.069*  0.137**  0.075* 0.084**
Size —0.143**  —0.029 —0.018 0.430** 0.282**  0.019 —0.132%*% —0.123** 0.031
Lev —0.323**  —0.113** —-0.039  0.455** 0.293**  —0.261** 0.062 —0.117**  0.297**
Growth  —0.035 0.008 —0.043 0.287%* 0.269%* 0.250**  —0.117** -0.078*  —0.035
ROA 0.003 0.003 —0.036  0.045 —0.258**  0.114%* —0.133**  0.051 —0.257**
Capint  —0.286**  —0.286** 0.115** —0.141** 0.059 —0.118%* —0.144%** 0.065* 0.243%%*
Share —0.062 —0.062 0.069*  —0.140** 0.069 —0.048 0.060 0.047 0.066*
Stock —0.263**  —0.263** 0.074*  0.015 0.301* —0.022 —0.229%*% 0.134**  0.041
E: *x * RIRIRTE 1% 5% KT EEEMIE; £ TN Pearson M1 REL, 47 LA~ Spearman #15¢ R %
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R 6 MBI Q) E /3T dE . RegS 7E Regl 1)
Bt b5l NEUER REC(PC)E &= . PC M REH
—0.008(p<0.1), RELXHEIR/N, Ui BIEE KPOT
WER BN RBNGHIHEIER, ik 3 BARE 74
TR MERAIE, (HH T AR AR KRB EEIR /D,
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Reg6 MZ N EFIHEER S Reg2. Reg5 HIAZEK A
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Zur e BHIRE, XS BOR SRR RO AT R BN ARSI — ok B o [ GV AR RS T A 7] (R BeiE 4 115
®5 AR (1) eh= )25t

A Regl Reg2 Reg3 Reg4

TR, —0.060 (—4.16) * * * —0.052 (—3.53 )% * * —0.087 (—4.8) * * *

TR —0.036 (—2.44) * * —0.054 (—3.44)* x *

TR, X TR 0.207 (3.28) % * *

Size —0.007 (-2.07) * —0.007 (—2.08) * * —0.007 (—2.02) * * —0.007 (—2.09) * *

Lev —0.121 (-8.32) * x * —0.124 (-8.58) * * * —0.126 (—8.73) * x * —0.123 (-8.57) % % *

Growth 0.004 (0.99) 0.004 (1.06) 0.004 (0.91) 0.004 (0.99)

ROA —0.211 (—4.55) * * * —0.193 (—4.18) * * * —0.192 (—4.17)* * * —0.174 (=3.76) * * *

Capint =0.115(-7) * *x * —0.118 (=7.24)* * * —0.119 (=7.32) % * * —0.121 (=7.45)* * *

Share —0.022 (—1.52) —0.024 (—1.65) * —0.023 (—1.60) —0.026 (—1.76) *

Stock —0.110 (—4.36) * * * —0.118 (—4.69) * * * —0.118 (—4.72 ) * x * —0.116 (—4.66) * * *

Year yes yes yes yes

Ind yes yes yes yes

cons 0.323 (4.52) * % * 0.330 (4.67) % * * 0.331 (4.68) % * * 0.336 (4.78) * * *

R? 0.242 0.256 0.261 0.269

Adj-R? 0.234 0.247 0.251 0.259

F 30470 * % % 29.750 * % * 27910 * % * 26.860 * * *

N 964.000 964.000 964.000 964.000

TE: Dysex, o *GRIFORTE 1%, 5% + 10%/KF EREMIG RSN N TE: 3)THE

F6 AR ()89 a5 AHT

A HE Reg5 Regb6 Regl

TR —0.059 (—4.08) * * * —0.073 (-4.53) % * *
PC —0.008 (-1.9) % —0.008 (-1.72) * —0.017 (-2.61) % * *
TRX PC 0.066 (1.95) %

Size —0.007 (-2.01) * * —0.007 (=2.02) % * * —0.007 (—2.02) * *
Lev —0.123 (-8.43) % * * —0.125 (-8.67) % * * —0.124 (-8.57) % * *
Growth 0.004 (0.98) 0.004 (1.05) 0.004 (0.9)

ROA 0214 (-4.61) % * * —0.196 (—4.25) % * * —0.190 (—4.11) % * *
Capint —0.114 (—6.94) % * * —0.117 (<7.17) % * * —0.115 (—7.06) * * *
Share -0.021 (—1.46) -0.023 (—1.59) -0.023 (—1.58)

Stock —0.109 (-4.31) % * * —0.116 (—4.64) * * * —0.116 (—4.61) % * *
Year yes yes yes

Ind yes yes yes

cons 0.319 (4.48) % * % 0.327 (4.62) * * * 0.327 (4.63) % * *
R? 0.245 0.258 0.261

Adj-R* 0.236 0.249 0.251

F 28.110 % * * 27.580 % % % 25.830 * % *

N 964.000 964.000 964.000
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Eb Reg6 ™' TR HIZ%0(—0.059) [ 4 X B W Hl 38 K,
TRX PC 1 2N 0.066(p<0.1), ¥t BIEIE FBERT Ak
B SRR G R BA TR IVEH . TR R4
HXTE L TR X PC 2B A HE RS U K(0.073>0.066),
Ut B B0E R Ik BER A R R SOECSR R R, (HLHI 55
T RSB SR B SE AR . BRE TG 4.0 BIR IRHRIR
FEAEAZ WL RAPHE AN RN, HIRER R I 4ERF
SRR B K 71, B A PR BEIR, R
WO SR BB SR AT 7 A0, 158 T BISCOL X RiER
FNHBUIAE o

() FafEiEses

NT DI S, %58 3R B HUE 7
EANER 250 IR, ARSCHAT TR RS OF
BosL bR BB R, Fl TRa BHAHRAE TR.
[ 21 45 SR 7 % AR A R ) R BRI AR R T AR R A AR il
PERIECR . (BT F B T B TSRl 0 e R AR A, DR
ARG, FEARBEMA R, EAE LS R Fa
PE). BpRgE Rk 7 . @Bzt sE. H EPS
B ROA, FIALRRFFAL. HERAR, A5
REIRVEAL,

F7 BAENSBEQ)E = )aLR
A HE Regl Reg2 Reg3 Reg4 Reg5 Reg6 Regl
TRa —0.041 —0.038 —0.043 —0.041 —-0.032
! (33D % * *x  (=3.02)% ¥ & (-2.96)% * * (-329) % * x (=237)* *
—0.024 —0.015
TRar (-1.77) % (-1.11)
0.125
TRa, X TRa,— 231) % *
PC —0.011 —-0.011 —0.010
(-2.33)* * (23)* * (-1.83)* *
0.033
X

TRaXPC (1.12)

Size —0.007 —0.008 —0.008 —0.001 —0.007 —0.007 —0.001
(-1.99)* * (—2.16) * * (—2.16) * * (-0.23) (-1.92)* (—2.08) % * (-0.16)

Lev —-0.121 —0.123 —0.124 —-0.112 —0.122 —0.125 —0.114
(-793)% %%  (81)* x % (B2D)* *x* (751)* %% (-8.06)% % * (=824)*x * Kk (-7.67)* * *

Growth 0.004(1.01) 0.004(0.95) 0.004 (0.83) 0.000(0.05) 0.004 (1) 0.004 (0.95)  0.000(—0.04)

ROA —0.199 —0.182 —-0.179 —0.193 —0.202 —0.185 —0.202
4 D*x *x % (BT K Kk (-3.69)% x x (-4.05)% Kk Kk (417)Kk * Kk (383)x Kk Kk (—420)% ¥ &

Capint -0.117 —0.120 —0.121 —0.102 —-0.115 —-0.119 —0.100

P (6.7 * % % (=6.94)K% * % (=6.99)* * ¥ (=6.05)% * * (=6.65)*% ¥ * (=6.87)k% * * (-59)% ¥ *

Share —0.022 —0.023 —0.021 —0.008 —-0.022 —0.023 —0.007
(-1.46) (-1.51) (-1.39) (-0.56) (-1.42) (-1.47) (-0.5)

Stock —-0.113 -0.117 -0.117 —-0.127 —-0.111 —-0.115 —0.125
(—433)% % % (452)% * Kx  (—453)% k k  (—486)K% * Kk (—427)Kk K* Kk (445K * Kk (4T * K *

Year yes yes yes yes yes yes yes

Ind yes yes yes yes yes yes yes

cons 0.323 0.340 0.342 0.167 0.318 0.335 0.163
(4.33)% * * @457 * **x  (46)*x * * (2.25) % * @427 * **x  ([@AShH*x**x (22)% *

R? 0.241 0.250 0.253 0.341 0.245 0.255 0.339

Adj-R? 0.232 0.241 0.243 0.322 0.236 0.244 0.321

F 27.890 * % % 26640 x K%Kk 24740 * % x 18.630 x * Kk 25980 * K %k 24980 x K Kk 18490 x k *

N 891.000 891.000 891.000 891.000 891.000 891.000 891.000
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O RCHBER RE RS E A XA B B E YRR A,
DRI E I v SR IR e B 1) DG v i (B SRR . 5
SCHA MR B ORI SCEk P, 2011—2014 FERERE
T A FIBUA KRBT KE R 22.286%(Tk IS, 2016),
2011—2013 FHEPIE A BERE FTabBUE RICEK
PR 11.35%(E K Fh3Cih, 2016). RIACAA SCEGS S8k
RS RN, EATR.
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I mpact of political connection and tax policy on
R& D investment of a firm:
Empirical evidence from listed private firms of China GEM

HAN Qinglan, LIU Li
(School of Business, Central South University, Changsha 410083, China)

Abstract: Based on the data of listed private firms on the GEM from 2013 to 2015, the present study uses the lagged
variable model to test the effect of firm tax burden and pretax additional deduction (PAD) policy on R & D investment.
Then, from the perspective of political connection, the study examines the impact of political connection on R & D
investment and the regulatory role of political connection between the relationship of tax credit and R & D investment.
The findings show that tax credit can promote R & D investment and that the PAD policy can bring tax avoidance effect
to the firm. The result also shows that political connection has no significant inhibitory effect on R & D investment and
that political connection plays a negative regulatory role between the relationship of tax credit and R & D investment,
weakening the incentive effect of tax policy.

Key Words: tax preference; PAD policy; tax evasion incentives; political connection; R & D investment
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