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BT o ] E - B 7 U AT LA LR R B 55—, BSR4 T S 2 58 Al i 75 B X
Al BT B R4S (2016) A B, FE L5 T AT, BUR XSO BT BU AR T A k19
EBLARE, M PR B T BT 55 9 58 o 35—, BEMSCHRMSA T 2 2 (i 4t D7 B o e il ) B A
o PRI (2016) A B, 72757 W B IR J) 3 I, BUSCAE A 23 5k o 2012 4F, L ZR I U 42 H B35k
o 7 W B ARSI B AR B T AT BLOIR R BT R, B F AR ELLSE B, BR T
5 — RIS, U7 25 334 R BT MR A | A kb e 55 500 AR =, ISR TR Tk oE
BT 55, T A B MR AT S 2 {68 1l 757 BORT 1) £l 22 E S8 B AR OB 2013 4F, ) 7R IR 5%
A RAT AR RN, 4 ST AR SR A A OB K, DABRIE B 55 (14 58 AL 58 DU, 3t )5 I
JF A S BT A i . BB AE(2007) KB, O T B SR BT OR E I BOBCA, 3807 BOR 23 D
AN ik AR 5, KT SRR BT B R R o 25 BRI, 5 BUR B9 BSR4 7 2 AT g2
H AR BB, BRI N ek Bt T RSO0 T, dolk 1) BT A5 B B0A [ FL 420

Anderson 45 (2003) fe 1 5 | A 22572 v BORG PERE A&, e B 24 b 55 8 25 20094 0 2% Sl I, A i 20
PRI 52 /0N T A 380 8 W 5 G B R ik S B RS 0 o Al T A5 B 2 I8 490 5 9 A4 R I A+ B
BiARA R . T 58 (2018) K B, FRIE b2 W B9 9B S A7 e RS PE B o (A B R 24K,
Al AR A T R ik 2 DR BB B S BIL . PR, BT A5 BEORS 1 1 1 PR AT BE AT S T AT
FERE R ARG P (CE A 3R A%, 2018) o (HASIE LAY, BUBCOR DUR Al 9 S5 250, o 2 )7
BOBCA B FE R R, DA T3 BOR Y FA 32 R A 88 1 i B 52 HAT 850 ) B S 8 L b T BURFTE 22 5%
Frox R R AT e 25 ALY (B 1 MR 5F =, 2017) 0 O T 568 A B R 45 e R AL, #07 B
JE X Aol B BT A BUAR BT S A 7R 22 5 0 TRV SE T RE 5T, — O, HOJ5 BUN A shdlx A
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BE T, AR SCHERE 2003—2016 4F 4 B BT FIVE A AIEFEREAS, LAl i A5 50 Ak 1 ok 2 ik
J7 BN B BT S BARE AT, L5 T AR LA R 55—, ZE b S FRER T = T, Hb oy L
I B8 BT A5 B AR A T oA 2 75 DR Al 7 AR o R A 2 T A A 25 S o L B R T W U
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B 5, BE R A e IR AN S

A EETTEA AR 55—, T Anderson % (2003) DA & T H 5828 (2018) Y BF 5T, ML Ty
SR 8 £ B2 S 43 B 4 oMb %) T A BORG 1, L Ik ok Bt by Dy SRR %) T A BRI AT Sy, DTG 88 1T
PR BURGPE 0 B 5% P 28 Rt D7 BURF RIS T R A B9 T 1k o 368 =, AR SC O B |l 5 SR %) T A AR
5 A Al 6 H 2 b Ty B Aol vh 3R BAS S &2, JF k20 e b 1 T T W BUE ) A5 T
BB Bl 5 UM B 43 BRI AT o 77 A 22 S W R 3R, DTG 26 1 7 AL Jo 0 b 7 BT T 1 A AR
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FE R Y BURF . B, B DR TR O A b IBRORT A R 2 M 48 % 1) T B SRR AL I (Li AN
Zhou, 2005) . £ LA GE 8 AR A O B THER AR FE T, S T RS LS R B BUR A, b B
ARG KT RS . G0 K LSRR R T I AR B, 510 I B 1 5 B W8 AS 19 S+,
AT b 75 BN A Sl ALSE BRIV B Je R A o TG HR 3 B O S, H S BURF AR T TR 3 A, 1
5 BACRE DU 7P 2 A 43 1) My A S o 33 3 b T SBORE 4 W B S R S TR AT AN DR B, 1
T LI B R P o BSOSO SR 0 OO B EE R A R 4, SR A b T D RE P 4R
b (BRA4AE, 2016) o BRI, 765 T R 3 R0 B0 0 9 3CEE 52 M) 1, b 7 B0 A AR 5 i B RS oK o
FE L Hb 7 BRI B ST TR A, R B AL IR R A AR KA el AR R A (S R A A,
2013), 5 HABLBOH L, Al I Bl T A5 A 6 A B AR A 44, I A2 B4k 438 0 3l B BAE 2
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(5 J7 BAIZE 55 2, 2017), H5 B BOR 52 0L 2 Fl 25 e KAk (Fan 55, 2007; 228642, 2009) . 76 EE
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I B RS AL B AR A EC T M0y B TR A Al 05 e A B S A Il b
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SR T RIE R 1 S, R B R B TR I A X 2, v sk SBORE BT A ) Oy R R AR il
285 B J7 T S 5 DU, e A R AR ELAT B R I T BN Pk, 25 2 R DG B 2E ) SR B AT 1 B 1Y
ol Wi 8, e A 1) Hb Oy BOR 1R R T Z2 Bl 2R T S B Bl SCAE A 1) 2 BT 5 () 58 N X1 g
2014), M LT, Hor B Ak BT A H 3R 25 5 52 3 by UG BB 1) 5% 1 10 by B0
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AUV ST RIT E] A 98 ] U2 GO80HE D 2003 AF T IR B 5%, PR AR SCR AR AR T H] 2 2002—2016 4F, o,
P 5 T i 4 5 2 G B I 45 S B CSMAR K8l e, A5 B8 2 L 3 2 i 45 B 9 7 L ik
JE T AR 6 A5 SRR AN L GDP B A L K by T S R IV BB HE s ok i WIND £l 1%,
HoAbEHE R H E R GRS

AR AR WA LA A v XA R R A A T AR B (1) S BRBEAS 3 P BT A B A 48\ (2) SRR A
AR 31 PN SR A R B A W5 (3) BB A A Tk A A w5 (4) B BR B A AR SR B A W (SR T
G S (AR, W IE S AR AT BT 1% W48 BALER, fie)a, AR SCIS 2N T 16 653 PMHEAR,

(BRI 5 A8 e

454 Anderson % (2003 ) 455 8 o i 1 8l 1 ABE A, AR SCORE IBURS T A5 BRI il 148 A I8 81 i A1) )
NREET, Al BT AR BB AT S LT RIS o R SO T Al AU I AN A 2 GROR 43 BT b B
AR B BAT 1025 5. 8 %%, A4 Anderson 25 (2003) FUAIFSE 5 5, oAl T8 7 T 40 F Ay LA it
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L Tax, o4 AL EBIT, + B.x Dec, L EBIT,
n = n ec; n|———
Tax,,] 7 7"\ EBIT,, : : EBIT,_,

+ Z Ind + Z Year + Z Province + ¢,

Horr, Ln(Tax,/Tax, ) R 55 E— W Fr 8Bl nY B R $oz 22, Horb pr A3 B Br 15 Bt 2% FH 08
2536 9 T AR 2% IR M 5t . Ln(EBIT,/EBIT, ) 37 23R b — 91 SR A A1 1Y B AR X Bz 22 . 4
ALY EBLHTANE T %, ) Dec, BUE A 1, W2 00 A SCA & 1747 (Ind) AFA5 ( Year) Al X
(Province) W52 . 454 Anderson 55 (2003) (1 A Kl PEREAY, Qi g, & 255 17, W58 ) b, 5 BRURF
X i Ml A7 FE ST A5 AR, 1117 HL G 2 0 (1 B, A R B e B, AR b SR s A S AR s, AR S
HE— 20 A B 7 AL ST A5 1 2 55 A BE XS B, FETT 43 M7 o i %5 Banker 55 (2013) 1977 12, FA]
FENE TGN 0 Ml EOR BT AR B 2R A B, 15 e R R A A

By =+ 1,8 OF, (Local,) + L,S IZE, + L,EM, + ,ROA, + L,LEV, + A,PPE, + ,INDE, (2)
+A,MB, + A,Rank, , + A, TE, + A, HHI, + 1,S RZC, + ,,GDPgro, + v,

Hor, Br T PR AU AR B SOE, FlE il 2928 1 Local, b, A SCHE % R B A= (2009) DL K R4 55
(2016) Y5, 1 1 Al B BRAR (SIZE) . BRI K V- (ROA) W 55 KLFT (LEV) A B 5 2 (PPE) |
1792 % 4E B (INDE) B L4 (MB) MBI AV PR (EM) S5 IR £ o TRl AR 3G F il 1 0] B 52 0 H 7
B B AR BT 9 B9 | —4F GDP HE4 (Rank) . GDP 34K 2. (GDPgro) . W B U A 32 1 He (SRZC)
T SR 48 58 B2 (TE) Fi 38 5 A2 B (HHI) . 78 58 L WLER 1.

(1)

x1 TEENX

AR AR AT A hEE L
IR SR A Bh Ln(Tax,/Tax, ) M LIRS Y A RN 2
BBLRTAINEAES) | Ln(EBIT/EBIT,.,) 5 b BBLRTATE A B 2R Rz 22
30 BRI T Dec, I BT R RN 1, A0 0
PR SOE, EA M 1 AEEA A 0
P29 Local, M5 A Al 1, PR Al 0
Al A SIZE, HIAR BT A R4
BAREH EM, fifi i} Dechow il Dichev(2002) AT TE5 DA, AELALXHHE
BFIRE ROA, B ARG
55 FLFE LEV, WA BRI A B B
AR PPE, IR 5 B P B S IR B B LU
I S5 INDE, AP SR ARA S WA B A LU E
Bl MB, AR PR ST S A A < S0 7 M IR RS R BT A
GDP Hi4 Rank,, LW ARTERIX - —4 GDP TE4FMHEA
BUSIE TE, TSNt BEE AT (2011) By 12k, i FH A5 Hb X SEBR BB S T B O A =22 SR B
TS H e HHI, i FHBR 55K R TE R (HHD K i, HHI=S(X/X)? , Hoth X=2X, X, AR E A
IFEORA S H H SRZC, IABOS A/ B
GDP KR GDPgro, 2HH GDP 5 I —FH EL IS R
il Ind Al A0
Ay Year AR RIS 5
Hi X Province By AR

BRI (2) AN RE BLHEHEAT 01 IH, 75 B LA T AR (1) i, DA il Al PR30S 22880 6, B2, 3R
TR AAT RN AT BT AR
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Tax, EBIT,
Lo =2 ) =g, +B,Ln + (A, + 4,8 OE, (Local,) + L,S IZE, + L,EM, + L,ROA,
Taxl, 1 EBIT,‘H

+ A LEV,+ A,PPE,+ L,INDE, + AMB, + A,Rank,_, + 1,,TE,+ A,,HHI, + 1,,S RZC, (3)

BIT,
+A:GDPgro, +v,) X Dec, X Ln(EB T, ) Z Ind + Z Year+ Z Province + ¢,

M. SEIEH 36

(—) R ESE T

AR F AR IR G T2 R (W3R 2) Bow, Y B BT A T R B 4l LB R 35.90%,
FEA T 50.81% J EAT i, EAT 4k 69.97% ﬁiﬂjﬂﬁﬁ/\ﬂko W TR 178 7 Score YA{E N
1.0259, W B 1178 4 Finpre (I31H R 0.4606, 235 JE 17485 GDPd (318 J9 0.4725, FEA i 5
LA & Soemain A1 G 4k 5 L AS & Localmain BYEI{E 53514 0.5081 £ 0.7064, BT+ TAS
i Weak ¥R 0.4590,

®2 FETEHRERI

e S E 2z BAME | 25% Mgk | gk | 75% ikl | BRORME
Ln(Tax,/Tax;.,) 16 653 0.1381 0.8724 —2.6461 —0.2448 0.1189 0.4723 3.6139
Ln(EBIT,/EBIT,,) 16 653 0.0906 0.6755 —2.2907 —0.1703 0.1243 0.3648 2.3762
Dec;, 16 653 0.3590 0.4797 0 0 0 1 1
SOE, 16 653 0.5081 0.4999 0 0 1 1 1
Local, 8461 0.6997 0.4584 0 0 1 1 1
Score, 16 653 1.0259 0.7929 0 0 1 2 3
Finpre, 16 653 0.4606 0.4985 0 0 0 1 1
GDPd, 16 653 0.4725 0.4993 0 0 0 1 1
Soemain, 16 653 0.5081 0.2031 0 0.3279 0.5000 0.6667 1
Localmain, 16 653 0.7064 0.1744 0 0.6346 0.7258 0.8182 1
Weak, 16 653 0.4590 0.4983 0 0 0 1 1
SIZE, 16 653 21.8838 1.2085 19.7432 21.0023 21.7071 22.5621 25.7996
EM, 16 653 0.0069 0.1617 —0.6528 —0.0529 0.0040 0.0614 0.7002
ROA4, 16 653 0.0507 0.0394 0.0010 0.0216 0.0418 0.0695 0.1964
LEV, 16 653 0.4397 0.1999 0.0490 0.2849 0.4455 0.5970 0.8485
PPE, 16 653 0.2465 0.1748 0.0029 0.1107 0.2132 0.3511 0.7542
INDE, 16 653 0.1669 0.1530 0.0000 0.0653 0.1287 0.2131 0.7513
MB, 16 653 2.0312 1.7707 0.2302 0.8423 1.4893 2.5708 9.7259
Rank,., 16 653 9.2864 7.5603 1 3 8 13 31
TE, 16 653 0.9976 0.1913 0.3489 0.8495 0.9881 1.0940 1.6649
HHI, 16 653 0.0091 0.0603 0.0000 0.0000 0.0001 0.0007 1.0000
SRZC, 16 653 0.6717 0.2001 0.0559 0.4682 0.7407 0.8419 0.9509
GDPgro, 16 653 0.1314 0.0588 —0.2333 0.0841 0.1195 0.1770 0.3227

(=) [l A6 55
A e M AR (1) 25 58T Ho 7 BOURF AV 2 75 47 76 I A3 BRI, 45 3 L3 3 wh 31l (1),
AT LLE B, 7E fr A AR w2 B BURTRNE N 1% B, BrAS86 9% FH 35 I 0.743%; 1M >4 5 Bl 1 #1
T 1% BF, TSR 2% FH D 0.516%. T 5 122 528 Bo, B1-0.227%. B, .3 A T, R W B BLRT
I b B A M A5 1 0 A L A9 KT SR AR I T A s Ml BT AR B U D B E 48], b Ty BUR R
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ANV AFAE T EINRR” o AR SR FAR IR (3) A8 58 T O 6 BT A5 B AR A A7 Ay 2 75 DR AR b 7= A o i
FAEER, ZE5R 3 3 3 (2) iR, SOE,xDec,<Ln( EBIT,/EBIT, ) i Z 50 A, .2 Jp 1, FE A Hb 5
W RF X} A AV A7 AE B 22 0 BT AR B, 0% 1 45 2 B83IF

F3 SWFEERESRERS M5 BATERSER R

Ln(Tax,/Tax,.,)
(D GREAR (2)REAR ) EA M (D EA M
0.743™" 0.724™ 0.686™" 0.657"
Ln(EBIT,/EBIT,.,)
(51.59) (50.16) (31.92) (30.48)
-0.227" -0.202" -0.218" -0.21
Dec,<Ln(EBIT,/EBIT,.,)
(-9.61) (-1.84) (-6.08) (-1.27)
-0.089"
SOE,xDec,xLn(EBIT,/EBIT, ,)
(-2.99)
—-0.120"™
Local,xDec,xLn(EBIT,/EBIT, ,)
(—2.68)
0.109" 0.146" 0.04 0.09
cons
(1.81) (2.43) (0.46) (1.07)
ke il il il Ecil
Tl i il i i
Ay il il il il
HiLIX et il il Ecil
N 16 653 16 653 8461 8 461
adj. R* 0.268 0.278 0.223 0.237
F1H 68.12 62.56 28.97 27.27

W SN R BRI 10%.5% Fl 1% K B3, TR,

R TR BG AR 2, A SCR B RL (3), MR )2 9 B 64T T 40 B, &5 SR UL 3% 3 R 4 (3) g
(4), FN (3G WoR, TEEA A, 25 SR TR S0 1% B, Frs B3 i 0.686%; i 4 &,
BERTFIE T B 1% B, FrASBLT % 0.468%. PI& 2R £, B1-0.218%, 7 1% /K- &3, 51
(4)™ Local xDec,xLn( EBIT,/EBIT, ,) ") Z 38 i 2 Ay T, 2 W] 5 v ok AT il AR Ll 5 BORE X Hb
75 A Al A7 75 T 22 1 B A5 B A

(=) — W5

1 T g 5 Hi 7 BOR T AR BEAK 36

VIR 102 BB SR 28 U B i SR BIL R (PR35 F 2R gt %, 2015), 7638 TH I TR b X,
Hb 7 BURFANAHAS T 22 b AR 1 428 il (9 9% 8 58 OB ISCAT: 55, 81 T % 61 A £l 7 B A7 6 B 568 17 e
PRI A SCHE— R 30 T8 T 702 A5 23 R Ak b T BUR X A 4l i BT AR BRI, i Sk
Se A (2011) DL R B 2 & (2015) 9 07 35, AR SCRER B 4 B K HLIX, "I GDP 3K R
U A AN F6 = AN D THAS T M BUN B A THE AR bR QAR A O 19 8 O T b X
PLEL, W% T+ T 4845 Score BUE R 1, 75 WK 00 Sk 1 38 G P A= P n) R, AR SC LA 5 — 01 A 3 7
& 13848 B Score, , 64T T 434 019

O HRRHIX BRI IR WL AR I 2R VLT ANL AR, SRR X G AR, ) P AN R, SRt X b at, T, Wb, ipE A 52
it A rp it DR IE T R A AR, AR X AR I T AR R, PR s X AR E IR DU S A G A X A Bk
o HHE TR A
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FLapy ()= (R E R, EETFE BRI, B Score, =1 I, SOE, xDec,,x
Ln(EBIT,/EBIT, ,) f1 Local, xDec,<Ln( EBIT,/EBIT, ,) /) Z B 1% BIKF I 38 B e 5 7+ &
FIB/NHL X, B Score,, ;=0 B}, SOE,xDec,xLn( EBIT,/EBIT,.,) FIl Local,xDec,xLn( EBIT,/EBIT, ) ¥
REON 2 o X R, 765 T 78R A b DX, 1 BOURE X B A il e H 2 b AT Al A7 e S
5e 1) BT A B s 1T A T R /NI B X, b SBOA B4) JT A B A A T o A B

F4 BEAENVBUEN ST BT EREBRB:

Ln(Tax,/Tax,.,)
EE N (SR S|4 EFEA FEA 1l
(1) (2) (3) (4) (5) (6) (7) (8)
BRI K ST 17N B TR T K R T /0N WA R | WABCHE 7 /0S| WA I K | AR 7370
Score, =1 | Score, =0 | Score, =1 | Score, =0 | Finpre,=1 | Finpre,=0 | Finpre,=1 | Finpre,=0
0.741"" 0.714™ 0.687" 0.637 0.713™ 0.728™ 0.644™ 0.671""
Ln(EBIT,/EBIT, )

(27.27) (41.86) (18.28) (23.93) (32.37) (38.38) (21.08) (22.13)

-0.179 -0.131 -0.259 0.123 -0.000 0.185 —0.045 0.594

Dec,xLn(EBIT,/EBIT,_,)
(-1.08) (-0.79) (-1.03) (0.50) (—0.00) (-0.57) (-0.20) (-1.07)
-0.200"" | —0.031 -0.123"" | -0.071"
SOE,xDec,<Ln(EBIT,/EBIT,.,)
(-3.46) (-0.87) (-2.72) (-1.76)
-0.261"" -0.047 -0.185™ -0.005
Local,xDec,xLn(EBIT,/EBIT, )

(-3.35) (-0.83) (-2.87) (-0.08)

-0.108 0.220™" -0.212 0.199" —0.007 0.322" -0.073 0.296"

con (—0.84) (2.97) (-1.23) (1.88) (-0.07) (2.69) (-0.51) (2.04)

AR B i 1 I I i Pl i 1

Tl il il i il il il il il

A il il il il il il il il

M X i 1 I I i Pl ikl il

N 4939 11714 2851 5610 7670 8983 4416 4045

adj. R 0.270 0.283 0.229 0.241 0.264 0.295 0.238 0.242

F{d 19.49 46.79 10.12 19.57 29.91 48.02 15.97 18.18

2. WAL 5 by BRI AR BEAK 6

I 7 T I B R, ELAA B K RS T 4, T BRI T R PH R R A 5 G 1A A
FE S HEAT 55, DA T IVF IR 9% 4 A7 76 0 K I T oK o b Dy SBURF 199 WU BB P 0 ] RE A 1 4 T A Aol
3T SO A5 (2018) I BIF ST, A SCR O B 48 4 R 88 S W IBU 7, WO BB 8 = (it T BOI A —
D5 RS ) /4 5 W BRI o G SR A8 10 214 A 114 W IBLZ /N b DX b (5 5, WA BT 3 4 b Finpre,
WAE A 1, A5 W 00 AR Sl 3 432 1] U AG 560 T WF IR P g 2 5 2 5 A b D7 IBORT 19 T A B A

Fapyl(5) =5 (8) 45 K /n, W B R 3 R HL X, B Finpre, =1 i}, SOE, xDec,x
Ln(EBIT,/EBIT, ) W R EUAE 1% /K b 30 1 AW B ) 8N b X, Bl Finpre,=0 B,
SOE, xDec,<Ln( EBIT,/EBIT, ) W) Z 3 1E 10% 1Y 7KF- 1 525 0 11 o 3X — 728 1 1Y) 2R 55078 W B ) 48
KA H—0.123, 16 M BUE S8 /N4 8—0.071, Chow K5 5 /R BT & 2/ TR & . 24 Finpre,=1 I},
Local,xDec,<Ln(EBIT,/EBIT, ) W ZEUAE 1% K- 1 & 28 1 1 4 Finpre,=0 i, Local,x
Dec,<Ln(EBIT,/EBIT, ) /W BN 3, LR 45 53R, W BT J7 584k T 5 BOM X EA 4kt

IR 7 AT Al 1 BT A B A
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3. 0 S 5 M R T AR BEAK A

FEL VT N AT, BUR A BLISOE J7 F0I0E B H R 7 3 (R 44 45, 2016), 31X 1] fig -5 30t J7 BURF
XoF A\ A7 A B R ) I A AR, A SR A 25 (2016) 1 7 36, W15 GDP 3K BE /N T REAS I Y 1)
H 8, W GDPd, BUAE R 1, A5 W 00 7R SCE 2 4320 0] USRS 36 1 28 5 J) 400 0T b 7 O i 45 B AR
FAT R )52

M3 5 H 40 (1) =5 (4 Z5 R AT, FEL 55 T A7, B GDPd =1 I}, SOE, xDec,<Ln( EBIT,/EBIT, ,)
M Local,xDec,xLn( EBIT,/EBIT, ) ) Z ¥ i 3 24 1, 16 W b 77 BUR R G 4l JG H 2 b ) [ 4
b A7 FE 5 Y B A B AR s AR 22 5% AT, B GDPd, =0 I}, SOE, xDec,xLn( EBIT,/EBIT,_,) Fl
Local,xDec,xLn(EBIT,/EBIT, ,) i Z50A 1.3 , 158 BA b 77 BORF X6 = A8 s b At oy [ 4l 1) i 75
B A B

x5 ZFEH.ELLE.BFTFRS &UFREHKS

Ln(Tax,/Tax, )
R R SR FEA EA Al N ESEEEl4
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (1) (12)
Zu | &vr | &ttt | & | BEe Ef | orEe | WOrEA | BUN | BUN | BUN | BUN
AT | BATH | RAT| BATI | Aibem | ARG | SLess | AR | TR | TE | TEZ | TR
GDPd,=1|GDPd,=0|GDPd,=1|GDPd,~0|Soemain=1|Soemain=0|Localmain=1|Localmain=0| Weak,=1 | Weak,=0| Weak,=1 | Weak,=0

0.7617"10.659™ 1 0.68510.628™"| 0.775™ | 0.6717" | 0.6317" | 0.673™ |0.712"7"]0.729™ | 0.652™ | 0.662""

Ln(EBIT,/EBIT, )
(43.41)|(26.24) [ (22.94) [ (20.01) | (36.17) | (3435) | (18.96) | (23.54) |(32.29)|(38.53)|(21.39)|(21.79)

Dec,x ~0.267"| —0.291 | —0.127 | —0.398 | —0.136 | —0.178 | 0.081 -0.365" | 0.006 | —0.136 | —0.064 | —0.057
Ln(EBIT,/EBIT,.,) | (=2.05) | (=1.11) | (=0.60) | (-=1.23) | (=0.91) | (<0.95) | (0.28) (-1.83) |(-0.04)|(-0.44) | (-0.28) | (-0.11)
SOExDec,x  70.109” —0.05 -0.075" | -0.125"" ~0.119"-0.078"
Ln(EBIT,/EBIT,.,) | (-2.95) | (=0.95) (-1.66) | (-3.10) (-2.62) | (~1.93)
Local xDec, ~0.169™ —0.08 -0.079 | —0.133" -0.232""| 0.022
Ln(EBIT,/EBIT,.,) (=2.96) | (~1.06) (-0.84) | (-2.44) (=3.58)] (0.33)
0.064 | 0.123 | —0.08 | 0.093 | 0.115 | 0.153 | —0.054 | 0242" |-0.128 | 0.194 |-0.336"| 0.276"

cons (0.90) | (1.31) [(-0.63)| (0.82) | (1.36) | (0.90) | (-0.21) (2.08) [(—0.88)| (1.63) |(—1.80)| (1.93)

A ECU I ot I ot I =4 il il £t I =5 U U T 8 Ut

il £ I o I I - il il il £ I -1 I I
ARGy Eic0i I - I B - I | I i =il i I =5 N I 5
HIX £z I o I I - I il il il 23 I -1 I
N 10560 | 6093 | 4380 | 4072 | 8074 | 8579 | 3619 4842 | 7643 | 9010 | 4393 | 4068
adj. R 0292 | 0258 | 0.225 | 0.246 | 0273 | 0.283 0.236 0238 | 0265 | 0295 | 0.244 | 0.236
F18 4584 | 2382 | 1487 | 1595 | 31.89 | 37.46 13.04 17.83 | 29.98 | 4820 | 1637 | 17.79

4. [E 4 He -5 M5 BUR P SR

SR, BN A FE A Aol JE R 5 A Al A R R Y BT A BRI o AT Al R BUR
LA B BT IR, BUR A BT S BRI T o T BE 23 R 25 i A Aol R T A Al He A7) B9 AS [ T
FAAEZE St 2 A Al He B85 s I, 5 BURF AT 2 P ) BE IR 22, o (A Al A Jr 45 B0 451 T e
55 o T 24 1A Al e BRI, 75 BORE AT 42 1 A9 X R /0, xR AT Al e JHG R i 5 [ A Al
4 BT A BUARASE ] RERC SR o PRI, AN SOt — 2B A 56 1 A Al L 36 i 7 RO i A BEAR B AT 1Y
SO o AR SCULEA B2 /) i B2 )R H R S i DX A Al B AR SR Y A Al A
i T4 B T LKL, W Soemain, W 1, 75002 05 [G1R, 40 845 P9 3t 07 B AT Aol o AT A oll 19

* 163 -



MPZRE 2000 FE 1 B

He 491 5 T 4548 B9 H A2 B, W Localmain, BUE R 1, 7504 0,

i 5 W3 (5)—31 (8) 4% S ml 1, 78 [ 4> Hb 5 4 i A i IX, BV Soemain,=1 B}, SOE, xDec,*
Ln(EBIT,/EBIT, ) W & EAE 10% 7K b 2 35 s 007 A Lo 5 I Y b X, B Soemain, =0
i, SOE, xDec,xLn( EBIT,/JEBIT, ) ) ZUAE 1% MKV E W ZE AT . Chow Rl Wn J5 & W /N T
HI# o PR, 78 A Al BB Y 1l X, i BORE X LA Aol 08 i 5 B AR A 7 o B Jm deb 35 7
o7 A 5 He A I, B Localmain,=1 W}, Local xDec,<Ln( EBIT,/EBIT,. ) i) 25U .3 ; M 7E
o7 EAS & K L X, B Localmain,=0 W, Local,xDec,xLn( EBIT,/EBIT,_,) i) Z%U1E 5% HI/K
b b2 R R, 7E M A il B AR ) b DX, M SBORE X LA Al Y T AR BEAR AT
G

5. BUR 1505 4 77 BUR i 75 BLAR 6

T A KT 25 8 B R A BUM T Pl /D, BE IR 22 el i S A TG &, W BOR ATy L 3K
F23 T R (R A 5K S AT, 2018) o 17 45 M X 7 40 A ARG, 0B R Al LA 25 %) 2 5|
Hb 77 BURF R FZ A PR, AR SO ALE T 37 46 7K P B 4 b X, 1 5 BORT 1) ST A5 B AR A 7 Sy S o
o ARG — BRI T BURF T 00 M 7 BUR AR BRI AT R (15200 o A SCLL&-8 B T 46 45 5
A R BORF - 10 AR B AR i, AR FE B AR AE (2011) DA 2 B /NS 25 (2017) v B 1T S Akt A 48 B0 73T
B R, (5 S8 24 255 (2014) I U7 7k, 2016 4F (T AL i RR 46 B0 b — AR50 1 17 = 4538 fin
E R BHETF A B, QR AV TR Oy 19T 540 48 BUIR T 8] — 48 BEREAS v (2 88, W] DL Y
by B BEORF T FKSE 82 5, B ELAR S Weak, BUEL R 1, 75024 0,

B2 5 W3 (9)—51 (12) 25 5 AT, A6 BUMN T Hl4k 2 i b X, B) Weak,=1 I, SOE, xDec,xLn
(EBIT,/EBIT, ) B R AL 1% WKV F 52 0 s AR BUN T 1A i b 1X, B Weak, =0 I,
SOE, xDec,xLn(EBIT,/EBIT, ) ] ZETE 10% (/K- b 3 R 17, Chow K Won i & W& /N T /5
o UL, 2 BURN T B 2 10 1 DX, 1l 5 O X B AT s ol 09 T A5 B AR A7 Sk B e 2 o R
4 Weak,=1 W}, Local, xDec,xLn(EBIT,/EBIT, ) W) Z B .3 71 ; i 24 Weak,=0 B}, Local,xDec,x
Ln(EBIT,/EBIT, ) W ZE0A 1 35 13X R WITEBUN T 903 2 i ML IX., Hb 75 BUR X b 7 VA il A7 7
BRI T A B AR

6. b J7 BURT i 75 BEAR 61 55 0 BORM L

FH b SCRT A, b 5 BOR  BE AT A sl I R By B AT Ak A7 AR T 2 0 T AR B (AR T
B R, M7 BORE R Al (%) B 45 BLAK B85, AT BE 23 45 T Aol 8 2 0 0F Ok I, R, A
Anderson %5 (2003) (LA |, A SCAE % Weiss(2010) (475 1k, JE 2 BURF XA Al 149 T 45 B8 A4
R, BRI, ASCE ek T (TR R Al A R B 0 TS Bk v o o, Sticky,, Fn 22
F) P A5 B 2 FORG M, w38 R B 3l BB ET R R R 0 2R B, a3k s d il BB AT R B R 2R
ATax,~Tax,—Tax,.,, AEBIT,=EBIT,—EBIT,, .

ATax ) —Ln( ATax
AEBIT ), AEBIT

SRIT , LAZR BE BT AR BORG PE (%) AF BE YR 15 A lb S 4F 1Y B 4580 9% PR (Sticky,,) , DA IR Al i
b 7 B X A () T A B AR R, 39E — 25 0 Bt i T BORS 1) T AR AR A AT Ry 45 4 MMl o7 4R 45 W0 B
AN FR o MRS Weiss(2010) B 32 X, Sticky, b R SE, H. Sticky, #/, K5 PE#R K . an 2R Sticky,
R TEARL, A SCHE HHUE R 0, 7 X Sticky, B4 XHE 15 3] ABSSticky,. ABSSticky,, 8K 3 W BURF X A
My B A BB A5 o R T IBURE XS A Ml B ST AR B AR 5 el £ T BB T — 0T A IO BRI, AR SCfifE
FH Al > 0 5575 1% D BRI I %k - — B IBOURF 4 i A5 B0 AR B2 X6 1447 [0 03 434
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5 TG SR G818 (2007) LA K PR A 55 (2016) 19 75305, AR SO FH WP BRI G R G 85 384 E B
A i S BRSO P R R T, G 6 1 T IBURT A BT A BEAR RS Al AR AT I BRI B9 e e,
Subsidy1, =W BUMU: /45 FI T, Subsidy2,=405R 36 (LB R 18 57 69 008 BRN U /e M) o 8 LR G2
(2013) LA S E LT 55 (2014) BWT 5T, A SCHE I 1 LA AT BESE R 4 Ml 345 W0 ORI F) PR 3R« 7 A
it (SOE,) 2 (Local,) A\ MUBE(SIZE,) FIWF 55 FLAF (LEV,) B9 E L5 B 3C—8G 2 7 75 1
(Loss,), LABE 7 AT Z R BRE, /N T 0 27m 75400, UEDA 1, 5 MIE N 05 4348 B JE (Jones,),
i Jones(1991) 14 J7 ¥k 1T 45 21, A HUAE XE 5 J& 75 4L F 22 Wi 47\l (Monopoly,), 1 % FL A R 4§
(2013) 773, Al Ak T ZE W AT ol SO B Dy 1, A5 00 00 [RIEF, AR SO 42 138 — RIR AR HE I
L (First,) A7k (Ind) AF B ( Year) FI i X (Province) o [P AR 1% 58 40T
Subsidy, =a,ABSS ticky,_,+a,SOE, (Local,)+a;ABSS ticky,.,xSOE, (Local,)+a,Loss,+asSIZE,

+aGLE‘/i,+a'7]0nesi,+a/8Mon0polyi,+a/9Firsti,+Z Ind+z Year+z Province+eg,

# 6 4R IR, ABSSticky, ., W) FEUR 2 N IE, BT BUR 25 T A5 B0 MO B2 5 1 4ol 58
Z W Bk . SOE, xABSSticky, ., W F B0 3% iE, 3R] 53k EA Al AH e, 07 BORM 45 7 i
Tl A 0 A B 0 1) G Al B 2 1 W BRI o Local, W) 280 5.2 1E, 18 Local xABSSticky,., i %
BN 3, R 5 v Je [E A oMb A E, 3o 77 BORE XS M A A M A7 7 35858 1 T A5 B AR, (L3
B A BRSO B A AR 32 1 I AR I

(5)

R 6 B AFBARES 4l 3RS M EANE

Subsidyl, Subsidy2,
(1) (2) (3) (4)
ES=Z A Al N ESR SR 4
0.055™ 0.054™ 0.054" 0.055"
ABSSticky,,
(4.02) (1.82) (4.13) (1.91)
0.091" 0.085™
SOE,
(7.67) (7.48)
0.038" 0.037
SOE,xABSSticky,.,
(1.90) (1.95)
0.047" 0.046™
Local,
(2.25) (2.33)
0.050 0.046
Local,xABSSticky,
(1.37) (1.30)
1.270™ 1.467 1.177 1.4127
cons
(10.62) (7.50) (10.27) (7.48)
s il A o il il il il
il il il il il
Epy il il i i
H1IX il il il il
N 12 350 5669 12 350 5669
adj. R 0.078 0.089 0.071 0.077
FAE 11.77 6.96 10.69 6.09

AR b 3R 73BT, BT 45 3 P A5 BB J3E v A A oMb B 22 9 I BN o AR ST — 2D K 56 1 5
I U I U ) 52 W0 I, b SERRS RF FE1AT Aol A0 340 5 1 A il 2 75 MKAR A7 7R AR BUAR M . FRATTHS
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s R A i AR B FH 43 S ek 2 OSBRI RS A 5 3 B AR G 1 BRI, Tax2, =P 158 7%
FH—I BRI , Tax3, =R A58 2% F — (I BORMU —35 (B BLR I8 ), SRR 50 1 ik 1 Az 2, 2551 00
e

#7485 WoR, SOE,xDec,xLn( EBIT,/EBIT, ) F1 Local, xDec,<Ln( EBIT,/EBIT, ,) ] Z 5K 1.
A TESIBE T I BRI S FIAS G 5 388 (8 Bl R 348 1) W0 SBCRI WG 5, e 7 IO % 1A il G 2 by
T3 EA AT A AE S 2 0 TS B/ . BT 5, 5 AR EA A H, #bJ7 BUR 457 B s BLAR it
R v 1) LA Al B 2 A O TR , L T AN 2 DABR AR T A58 AR 6 T 1o i i) o s i 2

F7 WFENERESERS T BARSEHRE (55 MEB MY )

Ln(Tax2,/Tax2,.,) Ln(Tax3,/Tax3,.,)
(D &pEAR Q) EA A () &EAR () EA 4
0.775™ 0.718™ 0.769™ 0.712""
Ln(EBIT,/EBIT,.,)
(39.55) (26.63) (40.28) (26.89)
—0.032 —0.09 -0.04 -0.07
Dec,<xLn(EBIT,/EBIT, ,)
(-0.21) (-0.43) (-0.26) (-0.35)
—-0.114™ -0.105"
SOE,xDec,xLn(EBIT,/EBIT,_,)
(—2.68) (-2.55)
-0.103" -0.104"
Local, xDec,xLn(EBIT,/EBIT, ,)
(-1.76) (-1.80)
0.093 0.07 0.085 0.05
cons
(0.98) (0.53) (0.91) (0.40)
Pl As il il il il
Al il il il il
Ay i il i i
Hi1IX il il il il
N 12 994 6816 12 994 6816
adj. R 0.237 0.222 0.244 0.227
F1i& 40.57 20.86 4221 21.45

(D) A 1 A

L AEA SCREAR I N, A7 42 AR EA Aol 5% 728 0 FEA Al AN SO b AT 1 AH 0L A Ak 8 2800

K, 26 8 45 R WoR, IEEA MW %A K E A 5, Dec,xIn( EBIT,/EBIT,.,) i 22508 & R 1, X
“ﬁiiéﬁiﬁgﬁo

*8 FEBELUEZTAEFLL

Ik A Al e 2 Ry A Al 22 i JEEA b AN E A 2 5
0.494” 0.756™
Ln(EBIT,/EBIT, ,)
(2.25) (7.14)
0.037 -0.409
Dec,xLn(EBIT,/EBIT, ,)
(0.11) (-1.75)
N 128 214

295 T 9 5 A (2013) W58 4 B, A5 Al 59 J8CS7 ) 1) ] RE- S BUE AT 5 M B 2 8 A [ A

BRG] Y 5% ZR A7 22 5, T 3K 23 5 Wi by 7 AT AR AT il 9 B AL 5 2, DA TR 52 Wi 3 757 B Xof
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Al 1 BT AR B AST  Ay b, AR SOk — 2B i ) T2 B BT B R WE AR fE Before2002, H BT AT T
Bl 28T, AR Z5 AL

3. AR SCIREAR X TH] R 2002—2016 4F, i 2008 4F- 52 1 4k ff A5 Bl Bl R ol 5 . A ik, A8 S
B 2007—2012 4EFEA S OB EAT T BUH 0T, 25505 13— 30.

4. {5 S TR RAEFIBK D4R (2016) 5T, A SCR FH PSM 5 %, ARG Al FURE (SIZE) 283 Rl g
(ROA) WA S KLAF (LEV) 9% 7= %% 48 B (PPE) UL K AF-A5y (Year) ATV (Ind) FIHL X (Province) , i E AT
A oMb DG e A5 F AR R ) A AT A AR AR, SR 5 FE T IR A R AR R AT T H 43, A5 R A AR
—3.

A EEESBREW

AICLL 2002—2016 4F L1 23 WA A BIEFE X G, SR0F T T BORT B4 BT 45 BUAR A AT o X o 5
“HLIART . MR (1) SR EA A AR L, 375 BUR X A Al A7 7R 5 2 0 BT 45 BUK L
[ i, 5 v e [ il A L, b T5 BUR B4 97 A5 BEARRAT D £ 75 [ A Aol v 26 BRAS S 4k 2%
(2) 8 TH T R BT g 2% 56 A b 775 B R AT Aol e 2 i 7 A Aol B9 BT 49 BUAR B 76 48
TE AT A o P B AN BUR T TS 2 10 31X, b 5 R X A A b HG 2 4y 1A Al
I AR BT 0 SN 825 o (3) BT 25T A B MR A8t 22 14 [ i ol B 22 19 0 SBORI N , SR 0 1 A7
Al 2 (A AF 7 B g

AR LR WT A 18, A SR LA @ (1) 7R 25 Fi - B AAS ™ B9 55, IO i J7 BURF X
Al B BT A BRI Ty, JU R I AT Ay 64 B 1) 4 , 08 P 5 22 3t St 3 AR 55 75 DU, b Ty
BURF Y 3 2238 25 TR 3 Aol , S B ML B 600 i, IS A T B A BOR B3 A 7. (2) 07
BOR 265 3 FT A BEAR AR B g 9 1 A i Ml B 22 1 DO IBORI I , L5 AN JE LSRR B A Al ) 56 A 4%
2R, T EL AN PR 45 P 52 20, g O 3 3o Ao O SBCRI U 2 717 2 1, i D7 B AT o (3) BURF Rz 368 5 7%
AEBEH 2 | it B R S5 R AR R A B G I 3 7 DU, BR T IR R BRI ST A1, 380 17 e st
Al Z T H 2

LT, 32, B AR IO, 7=l 454 75 5 B WS 6 R —— [ B 2 k™ 5 — e A 0]
FE Tk 2%, 2007, (12): 13-21.

(2T 5%, 0 B, Sk . WrBOM A 7 BUR 385 BT A R SEBRBi iR (], 4955, 2009, (4): 69—83.

[3IMRAC, FLaaay, FLLit. SFRDIME, Mz LUIZE: S35 IS5 EAARRL 1], BRI, 2016, (5): 46—63.

[41PRAAE, WM T, AEpR. A dill v A IS il 5 A BRI 2% 3], L8 T5F5E, 2005, (2): 92—101.

(SRR, 2. WHBL A 3 T HEU 5 b 07 BURF 555 84T 9 —— B T Sl A 18 GRS iEHR [ 7], 25313
33,2015, (1): 61-66.

(6IBRBEG. WL 7 BUIRAF S 5 b XS4 D). Hr -2 R)2E, 2016, (4): 53—70.

(7088 0, SO, AWk, BUR T3 &I 5 05 A 1A w7 I]. B, 2008, (9): 37-47.

(8IHELR, F /NG, Dolesie. P T L AR X 208 K B TR [J]. 2235 WF9E, 2011, (9): 4—16.

(9 F3k, MM . BLUGRE G+ BRI 5 LB 1], Z35 05T, 2013, (9): 99—111.

(10107 4. TR 172 vl s 8 i B AR R MRS 2 [T]. 835 0F5E, 2009, (3): 110—124.

(1], b B i B K 2 i )], Z3F0F4¢, 2006, (12): 1323,
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X BR OB KON RS BSIIATSR BT A HEE € L0 : BREWEZIEETE?

Who Is More Vulnerable to the Income Tax Reliance
Behavior of Local Governments: State-owned Enterprises or
Non-state-owned Enterprises?

. .1 -1 . 2
Liu Bin, WuDi, Zhang Lieke
(1. School of Economics and Business Administration, Chongqing University, Chongqing 400030, China;
2. College of Economics and Management, Southwest University, Chongqing 400715, China)

Summary: Tax reduction is an important part of cost reduction that it has attracted the continuous atten-
tion of the government. As tax is one of the main sources of government revenue, the local government plays
an important role in the tax reduction process. Meanwhile, it is worth noting that the local government is a ra-
tional agent, and it has diversified behavior under the development of economical society. Fully understanding
the differences of local governments’ income tax reliance behavior will help to identify the obstacles in the
process of cost reduction and ensure the implementation of cost reduction.

Using Chinese A-share listed companies from 2003 to 2016 and taking enterprise income tax stickiness as
the micro-measurement of local governments’ income tax reliance behavior, this paper mainly studies the fol-
lowing questions: First, does the income tax reliance behavior of local governments differ due to enterprises’
property rights and the level of control as enterprises’ profit decline? Second, what factors will moderate the
income tax reliance behavior of local governments? Third, will local governments give more financial sub-
sidies to enterprises while they have more income tax reliance on enterprises?

This paper finds that the local government shows more income tax reliance on state-owned enterprises,
especially on local state-owned enterprises. Further research finds that the promotion pressure, financial pres-
sure, economic cycle, the regional proportion of state-owned enterprises and the government intervention mod-
erate local governments’ income tax reliance behavior. In addition, local governments give more financial sub-
sidies to state-owned enterprises while they have more income tax reliance on state-owned enterprises.

This paper makes several contributions. First, based on the existing researches of Anderson, et al.(2003)
and Wang, et al.(2018) , this paper analyzes enterprise income tax stickiness from the perspective of local gov-
ernments. Using enterprise income tax stickiness as the micro-measurement of local governments’ income tax
reliance behavior, this paper enriches the research content of income tax stickiness and the research methods of
local governments’ tax reliance behavior. Second, this paper finds that the income tax reliance behavior of loc-
al governments is more significant in state-owned enterprises, especially in local state-owned enterprises.
These findings add to the literature which examines the effect of property rights and corporate tax burden. At
the same time, this paper analyzes the factors which will moderate local governments’ income tax reliance be-
havior, such as promotion pressure, financial pressure, etc, and it provides a comprehensive understanding of
local governments’ income tax reliance behavior. Third, this paper examines the relationship between local
governments’ income tax reliance behavior and enterprises’ financial subsidies. This has deepened the under-
standing of the relationship between local governments and enterprises in returning peaches and plums.

Key words: income tax reliance; property rights; control level; promotion pressure; financial pressure
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