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(AL 4 % )

The Effect of Tax Incentive on Firm Value.
Based on the Mediating Effect of R&D Performance
DU Jian', JTANG Mei-ling' , YANG Yang®
(1. School of Accounting, Guizhou University of Finance and Economics, Guiyang, Guizhou 550025;

2. College of Big Data Application and Economics, Guizhou University of Finance and Economics, Guiyang,Guizhou 550025)

Abstract : According to the data of Chinese listed companies from 2008 —2019, the relationship between tax
incentive and enterprise value was studied from the perspective of the government using tax incentive to
promote enterprise innovation, and then the intermediary role of research and development performance in
this relationship was discussed. Through the study. it is found that tax incentives can improve enterprise
value, and R&.D performance plays a partial intermediary role in the improvement of enterprise value by
tax incentives. Different types of enterprises receive different levels of tax incentives and have different
motivations for innovative activities. Therefore, it is further studied whether there are differences in the
mediating effect of R&D performance on the impact of tax incentives on enterprise value with different
property rights and whether they have high-tech enterprise qualifications. The results show that in state-
owned enterprises, R&D performance has played a partial mediating role in the effect of tax incentives on
enterprise value. On the contrary, there is no mediating effect in non-state-owned enterprises. However,
no matter whether a firm belongs to high-tech enterprise or not, the firm’s R&D performance has a partial
intermediary effect between tax incentives and firm value.

Key words: tax incentive; R&D performance; enterprise value; high-tech enterprise



