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A i (FR & WT4E, 2018)

CE M 5, WA EE S E A UE T Rl Ak o T (RN R E R, 2016), 1 43 T IR BE PME S5
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W B LR 4 K 4 5 0 W), ITR CAPT F1 ART 43 590 55 385 b sUAS 58038 M IS0 A Bk A B A+ Tk
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288 ARG, 7 R R 10 3278 ) S5 MR A (AR A AN BR 5%, 2010), S SCR 328l 55 Wi A 0% 3
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BER RN B H R (R RXILIEE, 2016) o R, A SCR W& # A (LnRD) Sk A 1 5 5%
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i, A EARAT MY GBI A B AR A8 R B A v, AT S WA 2, AR SCOKE DX A AT ol S B R A T R 3
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(NAPS) . BRI (GPM) L4 B 216 B (OCR) 4 R 1S 1K (Growth) FL5 O {H(TobinQ) | 1%
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FRYE LA T 2598, < B 008 5 28 7 B3R AK S B % A B8 T+ R R E 2847, 20175 250
F,2019), AT RABUAECRL (1) Policy 1 Z %L B, LR35 9 1F o ARPEAS SCH Y AR 1, B (1) vh
Policy<xWCT W Z 5 B, I 1 & M 1E .
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PR Ay FAREAS, SR 5 F B AR (1) FE A7 R . AR Bk 2, 29 CT KF 5 80 STDSale /T
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0.02, (4)LnSale F1 GPM {8435 4 21.82 F1 0.29, o7 %5351 Jy 21.66 F1 0.26, 4575 1(E 5
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S, AT LUF B, Policy W RE W30 1E, W E B 5 A " AR FDKE B 8T 51(2).
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(0.009) (<0.001) (<0.001)

OCR —0.068 —0.043 0.013 0.026 -0.016 -0.015
(0.701) (0.811) (0.898) (0.787) (0.319) (0.307)

LnSale 15717 1512 0.595™" 0.565™" 0.079™" 0.076"™"
(<0.001) (<0.001) (<0.001) (<0.001) (0.001) (<0.001)

GPM 19.269" 19.777™ 10.587™ 10.859™ 0.7017" 0.723""
(<0.001) (<0.001) (<0.001) (<0.001) (0.009) (<0.001)

Growth 0.023™" 0.023™" 0.008™" 0.008™" 0.001°" 0.001""
(<0.001) (<0.001) (<0.001) (<0.001) (<0.001) (<0.001)

70T 2278 3.448 1.346 1.950 0.072 0.123"
(0.315) (0.124) (0.150) (0.021) (0.335) (0.073)

CR -0.190" -0.193" -0.166™ -0.168™" -0.005 -0.005"
(0.034) (0.017) (<0.001) (<0.001) (0.119) (0.083)

LEV 5.993™" 6.439™" -5.759™" -5.517" 0.107" 0.126"
(0.001) (<0.001) (<0.001) (<0.001) (0.042) (0.072)

NAPS -0.074 -0.061 -0.013 -0.007 0.078™" 0.078™"
(0.479) (0.542) (0.839) (0.918) (<0.001) (<0.001)

TobinQ 0.540™" 0.524™ 0.220" 0.212" 0.014™ 0.013"
(0.003) (0.004) (0.018) (0.023) (0.044) (0.062)

State —0.662 —0.645 -0.222 -0.212 —0.031 -0.031
(0.422) (0.430) (0.505) (0.526) (0.277) (0.293)

e 00
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G2 PEHNAS BRI R

ROE ROA EPS

(1 (2) (3) (4) (5) (6)
Industry fixed effect Control Control Control Control Control Control
Annual fixed effect Control Control Control Control Control Control
Intercept —41.2617 —40.654"" -13.840"" —13.549" —2.236"" —2.210™"
(<0.001) (<0.001) (<0.001) (<0.001) (<0.001) (<0.001)

N 504 504 504 504 504 504

adj. R 0.362 0.368 0.523 0.529 0.561 0.564

TE: 65 PO SUR KR Y PAEL "R 43138 10%.5% H1 1% B9 i3 K,

2. 2R A 1 B DM R A T o Ol Tl SR AR R T AN [RGB S 4 0 Y R R, AR SO S R IE
MRAE 5 (2014) 1 777, SR AL 5 E R E 4l 55 48 5 (SCI Sk Al 416 107 565 D )R AR 2, 45 F 3%
S = AR AL RS H B A YI(ERR LA 25 . WF T4 AR RR AN AR, {30 4% Bl R RE B A A 8 TR 0T AN
R AR SCEE I

3. 2 N A T E OV o % 3] 35t U A2 o [R]85 AT R 52 M SC TR R 30 25 5, AR SCitE— 20k A
[P 2 80 R R T AT T A T, AR T w2, AR 1 AT AR T

4. HTR R . bSO BT SIS B 2L R A T R BN . A S S E IR AR (2015)
HIBFR 71, R R SR T AT A A 30 R B ks ™ FeaT—4F & A, 12 20102016 4
B AICHE TR AT AL (D) AT T I, DR SE 25 SRR R AR . X R W b e85 IR i S [l 35 i S 50

5. NATERE K, 1S EER ) OLS J7 % 2012—2016 4F “E B #EA ST TR I, X Fh 5
A T RBAEAE—E W N AR IR, O T 2R A — ) R, R SORER Rl DID J7 3 Ak 11

(DEFXT 2012 3RS A R DID K356 . 2013 45 F1 2014 4F 9 REAS S 55 /0 (L3 1), XE LU T
SHAEEER) DID K %0 o WA, SR FH DID BRI, 356 A A — 47 Mk 91 8 28 /) 5 3R 5 A B/ B A 35 4r
B AT B, {H 2016 45 09 B0 R A 4 3 3 it AT Ak iz T DID A6 5o T 2012 4F 1Y 2l s 78 3 N
b XA IR S ATV AT, SR FH DID K 30 W g 63 o PRI, AR SC LA 2012 A3 8 b DX e ™
FIVE S SR 2, AR DR R AT 28 R AR 5 i 4, B ME AR 5 Trear( S50 41 HUE A 1, 241
214 0)F Time(WUHE 5 BUE R 1, BRI R 0), #HE T W 2208, DID Ky 5025 3 W7, TreatxTime
1 TreatxTimex WCT B Z B34 8 35 0 1E . X R IHAEL & T A MER S, I g8 B0 1 AT8R AT .

ROE =B,+B,Treat + B,Time + B;Treat X Time + 3,Treat X Time X WCT (2)
+BsTreat X WCT + B, TimexXx WCT +,WCT +vyControls+u+A+¢

(2)Z W} 5 DID ki 5o Ry 1 it — 2L HERR FT R AEAE 1 P AR M TR, 5 SCAH S 5K 3 55 (2019) 1 BF
5%, K Z 0} 5 DID J5 b AT R 86 o DLAB 4 B LA & Wi bR A ST 0 42, 48 “ AN R A T LY
rp 2 O ATl i S B TR], SRR B TRD ATl R DX AT B SR Al A
W] Policy WE M 1, BN K 0. X B Policy M1 4F TreatxTime, 23R, 2012 4F44 A & o ”
AR AALA 1730 5, 2013 45 F 2 4EF1 2014 45550 38 B Al 290 52, 2016 4F 537 388 2 4 sl
149 %, HIBREAL (48 7 1L X ROE S8 TWFEAS 5, e 24531 13 106 S IIAE . S50 5
il 4 A B AR e X HE ARG 50 45 SR L 215 0 DID R 25 S DL KT R B 50 2 AN MR SO I AR
5.

(=)L 55 B IR B8 7 1) 5% 1)

A SCHE T R S0 B 15 2 FIAB IR 3, RIVRH 75 1L 1 4% PIn R B8 07 3 58 (B I AR 6 R B
JE B3 R TC AR A B ), A OB MR A T R Ak P A P R S e
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L AEXRREBERE ., 456 L CHIIR T, AR SONE AR PR | 3280 45 I A R 1 R E
RN =AY FZAE N G E X R

(DF PR, %3 %5)(1) 5 (3)FF(5)Z5 1 B, ¥ T & P 4 i (B e K Trh
DO B FHREAR, Policy Fl PolicyxWCT B 2RV TE 5% WK L 3 R IE . mirEs](2) 51 (4)
51 (6) 1, X T % ;1 4 BRI (B CL/NT AR 880 B FREAR, Policyx WCT B R B 3, X &
HIY & P AR PR AR R B B i, N B P B T g A W AR KO B/
e, IR IRE TR R 2,

R3I FEXRRTRERENYSM: ETERKEHENS R

ROE ROA EPS
C>H g CI<rp %k CI>H i %k CI<HR B CI>H % CI<HP %L
(1) (2) (3) (4) (5) (6)
Policy 0.057" 0.931" 1.337" 1.825 0.218" 0.302°
(0.020) (0.038) (0.005) (0.062) (0.010) (0.065)
PolicyxWCT 1.662" 0.414 0.150" -0.331 0.004™ -0.023
(0.013) (0.631) (0.043) (0.183) (0.026) (0.562)
wCT -113.861" —44.258 -13.751 43.571 -3.001" 3.248
(0.079) (0.637) (0.604) (0.128) (0.065) (0.477)
Controls Control Control Control Control Control Control
N 70 70 70 70 70 70
adj. R 0.872 0.731 0.490 0.783 0.312 0.143

e 355 A BURBRE SRR P AE, " BIER 10%.5% A 1% A8 35 K.

Q) FE WS WAREE £ 4511 B3 (5)455F W, Xt F 3800 55 AR et
558 (B STDSale /N T H 280 19 FHREAS, Policy 1 Policyx WCT B 25 2 /D AE 10% H/KF |- B 3%
RIE. MAEST(2) 51 (4) 5 (6) i, XiF T 3 8l 55 W A Fee M4 22 (B STDSale KT A 450 19+
FEZAR, Policy Tl PolicyxWCT W) Z BN 2, X R Y F 800 55 AT E PR S E R R A
BRI, MR B SR T B O A R AR AR S R FORSS R — S R TR

R 2.

x4 AEXRERTEENZN: BETEELSBANREER S

ROE ROA EPS
STDSale<"{i# | STDSale>Hi%L | STDSale<Hi %X | STDSale>"H1i4L | STDSale<H %L | STDSale>H %k

(1) (2) (3) (4) (3) (6)
Policy 2.707" 1.475 1427 0.382 0.028" 0.130
(0.047) (0.506) (0.009) (0.757) (0.020) (0.216)
PolicyxWCT 0.768" -8.225 0.562 -1.194 0.012° —0.699
(0.030) (0.342) (0.084) (0.386) (0.078) (0.105)
WCT -7.389" 6.124 -4.878™" -1.015 -0.235" 0.461
(0.024) (0.588) (0.004) (0.742) (0.030) (0.421)
Controls Control Control Control Control Control Control
N 252 252 252 252 252 252
adj. R 0.396 0.516 0.485 0.627 0.632 0.549

e 355 A BB RE SR P AR, A BIER 10%.5% A 1% R 2 3 MK,
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)R EBEA . £S5 HH()FI(2) R T ARG ZE . 7251 (1) s, % F LaRD KT
O LECH 0) B FREAR, Policy il Policyx WCT ) ZEUE A TE 10% WK L &3 N IE . Wi 751
(2)h, %} F LoRD K 0 (4 FREA, Policy Fl Policyx WCT () 25U B3, % &3 IR 5l iy — 2t
FLARAT M XA K A AR 0 I MO (A BB ARAT M), T A AT Ml X BIF 2 1 A0 P A 55, F R 4%
A RS 55 25 S AT BEAAAE — 5 M AT 5 BT M, A SO AT DX 3 Ry B % 4R 8 5 AR iF & 8 A AR 288
FORHEAT TR . 51 (3) F15 (4) 7R T B A AR BUAT ML i A B 45 2R o 741 (3) 1, X T LnRD K
T AL E R FREA, Policy il PolicyxWCT () ZEL 2 /DHE 10% B /K I W3 8 1E . AES (4)
X F LaRD /NF A 500 FFEAS, PolicyxWCT W) R B B2 . X RN F0F & B HE BT, B &
BB RE A g B3 51 (5) FF(6) 5 T AEWE & %2 45 BUAT b B K 36 45 SR, Policy Fl Policyx
WCT W) Z B0 2078 10% MK L8250 IE . X R AN T IR0 &k % 5L 84T, i AT 2
A SCEE S . LRGSRk — 2P 3 TR Bk 2.

RS AEXZRETREENRN: ETHEZZANNDH

ROE
SRR WER AT JERF R BRI
LnRD>0 LnRD=0 LoRD>H {3 % LoRD<h {3 % LnRD>0 LnRD=0
(1) (2) (3) (4) (5) (6)
Policy 0.984° 1.553 1.398™ 1.082° 0.257" 1.562°
(0.070) (0.484) (0.019) (0.066) (0.045) (0.061)
PolicyxWCT 7795 -3.791 51.607 —-120.678 11.396" 5.3257
(0.049) (0.407) (0.064) (0.362) (0.096) (0.049)
wCT ~14.583 0.532 34.937 184.344 -4.813 -3.124
(0.128) (0.918) (0.639) (0.190) (0.734) (0.636)
Controls Control Control Control Control Control Control
N 220 284 64 64 210 166
adj. R’ 0.557 0.382 0.272 0.403 0.539 0.458

TE: 355 SRR Y P, "R ARERR 10%.5% F1 1% B R MK

2. WIRBCERBOR . N T R BRI 3, A SCAY % Hsieh 1 Klenow(2009) LA K 4y (2016) (4 i
B, A2 7R R B EURE B (Dispersion) 3 i & % IR e ¥ 80K, Dispersion #8 A, % 5 e & SR A,
A SCHRYE Dispersion B H LB FEA X B (1) 647 T 1H . 32 6 H31 (1) 31 (3) F1F(5) 45 R 8
7N, R T BT IR G B CR K = (B Dispersion /N WAL 0 B FHEAS, Policy 1 PolicyxWCT ) 25L&
DAE 10% HKF- 1 835 TE 7S (2) 51 (4) 51 (6) Hr, %t T B PR AL i &R B (R Dispersion
KT HALEO 0 FHEA, Policy Fl Policyx WCT [ Z B 3 o X R WY BB SRR m I
b0 B B B BB SR B EON T M BRI . EIRSE R SCH R TR R 3,

x6 REMERENZN

ROE ROA EPS

Dispersion<H{\i 51 | Dispersion>"H{3i 1 | Dispersion<tP {5i 5% | Dispersion>"{5i 81 | Dispersion<h {\i 4% | Dispersion>H {3 5
(D (2) (3) (4) (5) (6)

Policy 0.466" 1.138 0.263" 0.856 0.037" 0.049
(0.047) (0.359) (0.013) (0.497) (0.023) (0.848)

Policy<WCT| 16.076™ -0.049 1.571° 1.269 0.105" -0.206
(0.028) (0.993) (0.091) (0.524) (0.083) (0.526)
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gRe HRMEBEMZM

ROE ROA EPS
Dispersion<t1{\i 51 | Dispersion>"{\i5{ | Dispersion<t1{\i 5% | Dispersion>"1{\i5X | Dispersion<t{\i 5% | Dispersion>1{\i 5
(D) (2) (3) (4) (5) (6)
wcT -19.567 ~7.650 -3.163 =5.960"" -0.405 -0.262
(0.114) (0.189) (0.385) (0.009) (0.568) (0.251)
Controls Control Control Control Control Control Control
N 114 390 114 390 114 390
adj. R 0.377 0.528 0.469 0.607 0.455 0.618

TE: FE S ARSI PAE, "R IRIR 10%.5% F1 1% 1 & KO

(V) A3 7 i B 37 SH WL 174 5 il

R TR 4, 1 A B A0 RN 5T (2016) S5 (0502, A SO AR 4N\l BT (VATR),
VATR ¥, 25 ) S4B BB (0B ER . A SCARHE VATR (0 P (5000 REA KRR (D) 64T T 1A, 5 7
H151(1) 51 (3) F151] (5) 45 5 R, %t F VATR KT (i 801 FHEAR, Policy Fl Policyx WCT 1) 7 44
F/TE 10% YK BB N IE. WAES(2) 51 (4) 3 (6)H, Xt F VATR /NF 8% F b (i i 7
FEAR, Policy I PolicyxWCT W) BB B3 . X R 24 BB m s, 8 o il A 5
AL 8 A 07 % PR o EROBE £ A 1 B AR B AR, DT AR AR R KB T . iR 25 RS T 5K

R 4.

x7T BUBABIZE

ROE ROA EPS
VATR>H %% VATR<H %L VATR>H i % VATR<H{vi%L VATR> % VATR<H %L
(1) (2) (3) (4) (5) (6)
Policy 0.714" 0.056 0.859" —0.445 0.004™ 0.013
(0.070) (0.189) (0.096) (0.836) (0.045) (0.103)
PolicyxWCT 5.6917 6.869 3.4957" 5711 0.238 0.501
(0.036) (0.594) (0.005) (0.564) (0.077) (0.364)
wCT —3.087 -9.290 —2.585 -8.571 —0.145 —0.826
(0.662) (0.471) (0.233) (0.375) (0.536) (0.133)
Controls Control Control Control Control Control Control
N 246 258 246 258 246 258
adj. R 0.493 0.451 0.529 0.607 0.525 0.571

TE: FE S ARSI PAE, "R IRIR 10%.5% F1 1% 1 & KO
H.HE—SHR

(— ) HE RS DR 7E 52 % A0 B E 28

BIE 0T 44 P R B XU Bl B 5 g S 0 E B B S BT A R A R R i 2 it
S BN R ) £ AR, AR 00 LR 8 b 22 ) A7 A PN ZE B 2R, DR T T R o 390 O 8 1 o 28 P O
B, T B A JA R, A R IR & P B SRR, E e R A O, O A A
T (A6 07 04 ASE 3, DT 1T BB 5 350 P SO I R S o 3X 2 R BB B AR, At v
B AR 25 B KA S (AT SRS, 2007) o HH AT AL AR AR BEGE T AT 0, AR SC 32 B BF S0 42 5 I
P = (174 1) A5 BHEHAR (114 4) (K (102 4>) FI5S 32 i (44 AS) X AT, 7758 5 o
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A IO WSO R A5 I 33 7 5% 7 L B A ATl S84 530 R 29.5%.20.3% . 10.8% i 10.9%. 45547
b 2B R L AF T B A L I IO RN O A5 K 3O B A AR ST B ) BT R B AR A
DRI, I SCA3 10 A 7 % B 8] A7 6% 8 P S 0% T 0 4 S e A | T AT DK R R A 25 R g A i ]
B SR PUAS Ty T 1) LR 6 B B T < A R RS0 AR

1. B4 R R S AR AR SR G R . I 5 A7 0 SR A R B O B B I R 55 Ml Al 7 A
B S BN, B d ol 3mSR R T A S AR, B I A S R A R R A R
O3ESTT o A BAARAT LIS B A B 520 7= Al , N B AR S A 0 B8 7, 33X ATl T ALAE & )
B, A A i, R S PUE BEN R S &P O IR AR N A B AR T L, ol RO AR A =
A AR 55, B DL IRRL S R, P B AREE LR R 4 fEisE b, E R G A 1R
e RV 4 JR B A G R I 5, 2012) o B 0 A1 1 17 4L 0 B A1, B 7 7 L Al AN 1 i A
PIEA B F I b B 4 55 A7 07 JR e R, DT 4R v 7 e 7 A B AR A K OE o Ol TR AT R
B, A SCIEE T AR i I 4 S R (CRT) R A A e 2 (ITR) o 3% 8 P31 (1) 51 (3) F 7w T I 4x JHl e
RN E G 5 AL SRR, Policy Fl PolicyxCRT B 2503 M 1E; 51 (4)—3 (6) 5|78 T 174
JE B Rkt R IS AL B B, Policy T Policy<IRT B 25034 1 1F, H.Z2 /DA 5% HYK
bR, RS R, B4 5 A O R R, Y S R B AR R KT R

%8 NEARESHEEARE

ROE ROA EPS ROE ROA EPS
(1) (2) (3) (4) (5) (6)
Policy 1.862° 1.984" 0.052"" 1.866™ 1.914™ 0.056™
(0.096) (0.044) (0.001) (0.006) (0.002) (0.003)
PolicyxCRT 0.081" 0.029 0.009”
(0.050) (0.357) (0.012)
CRT —0.069” —0.026 -0.003
(0.036) (0.204) (0.133)
Policy<IRT 0.162" 0.092" 0.005™
(0.034) (0.009) (0.042)
IRT —0.050 0.011 0.001
(0.562) (0.808) (0.890)
Controls Control Control Control Control Control Control
N 504 504 504 504 504 504
adj. R 0.478 0.603 0.574 0.452 0.553 0.560

T 755 PSRRI P AE, ™ 3R 10%.5% F1 1% A8 & K-

2. 7 WSO R e R 5 B A B S AR B AR SCHR R B, B A P A AE 8 42 4L 1N 65 P 0
(Luo #1 Shang, 2013), “#& g " 24 /) S H TRl % P4 BE R A5 L A B T Bl 55 5 1 i %
FUZ AR 25, BN T 5 5, 52 A 25 5 R Ak o AR SORE B = B Be i AU X I AT 40 . 58— B B,
CEUON o AR BB g5 A Ak B ARECE PSR, (H R R 7 AT BE A 32 B Y 4 2 ST JE kS
LI B i, INIMTASH] T E B 24 w) B R 5 5 KAk 28 B Be, R B Hos A v 2R T
W25 ;4 B S AU PR RS 3T 5% 52, (AR IR 7 0 PEAF A 5 9% 4 A 23 MR o, DT fike =
BVE R R 55 =B B, R O A w) SRR T i P A A R, B e R AR S22 X
G RIE= B e LT s 415 Ol )l 3 0 NN S 7 81 = 8 /N S = o - R i [ R e
PR 5 i KAL H AR, “E 87 5, 2 6N %A ZhHLUFIRE 71 o HE T e % P 4R B (5 FBUs . A 3ibl

- 104 -



T AAF ¥ HNEENG S ESUE BN

KB, oS T IEATAR FH I 0 R S T S WU A 56, FE PRk T 3 UM AR LAY LR, 2 F 1R
AR AR R 45 SR BOR, BB R AR F LSS (T DTis M B AT IR, 2013) o T8 Bl 648 T4k 2
T, 4R 4R T 1T A5 O (PME FIFRIB AR, 2018), il 1489 55 A4 7= (XUAA R 2847, 2017) . MABE
R, 48w RN S AR FH O 6 T RE Ik S R 32 1 9 A R A Ok St AR RO B e
WERGEHEWA T RN S, E R 45 B 54 B TN 858 8 8 AR WL, 2%
il 2 ) TET I 178 Rl % 249 R (5 2 R ik, 20125 585 PR B4R, 2017; FA0 A B W1, 2017) .
THPSE PR, AR S AVER RO K, F08 i Ry 5 5 e o R R T AN EL S
BN R R (R, 2018) o PRI, A0 57 5 WM R A T BB 28 A o7 IS0 ) 5 R RRAIG . bAh, fiE
DI ) R o Al T = R T e = '@ I/ 0 O O e 9 1 R (=03 £ 97 L B N -
23 T2 R B 3, B A WOREHE K, TR 8 A0 ™ /A R IO T BE 8 K st i [l B 4 B . B4 B IR
BT T B 4 AL e, S B T 24 31 B 3K 0 B A A B 4 A LA, FEBRARE R 1. IR, {1t
N BE BRI AT BE R BN B & B S FE R B o N TR LR T, AR SO BT AR e SR K
K(ART) ML 4 B2 158 (OCR) o Ky B4 53 BH, XY N IS 3 S8 5% 6 (ART) BEAR B % B 42 B a5 1
B (OCR)HE i, B WU I Ak i 3R R BE 1 23 15

3. AT I R e 3, B OHE N RI A AT BET i B R A R 25 ) (BB YA AF, 2015; &R,
2019) o HA= b7 LU 10 B 04 R 25 L B8 ot Ui £ 9 4 1 o5 R, 2 R I AR R 1 AR 5 R
B, S AL A = R, A L A R R B TR A P R, B AR E B O A F A B
B 25 (BRAE WTAE, 2018) o IR, 56 T ALy 545 PR AR, 6 Bl A w143 Shpl oA b ek i i
) TR M, 2 Sl 2 % AR R R R 25 B AN A BRR S (T HETT A, 2015), Bk ) R A e R
(ZE BTG A S0, 2016), BLAN, B WO A Bh 92 figt 2 W) T I 1) 4038 fl 8 29 31 (2 2 R0 R T R
2012; A EFN B A BH, 2017), FoMs B9 08 4 (il < 8 0O 28 WA RE AL I AR R 1 TR K
PR, B s 8 WA shAILRTRE J7 3 24 e A T R B e 1A B AR A0 1 it Ak 0% i Kt 2
M o) < 7 B AR v T A A JEARE L R IR, A R g A R SR B K D R 4
A B 5 0 & ARG SR AT S Al RIS, A5 BT OB SO A ST R AR MR 2Tt s 3Rk A Ho A
Btk A 25, MM ERTHIR A K o Ry 1 X BL AT G 360, AR SCisE T 748 o o A K R SR 5 6 (APT) o 45
SR, LA KR i 2 (APT) B e, 35BS 5 Al A R ) 7K SF- 8 0

() BER#E BT 328l 55 A 5 B RIR I THE

RO R B SN B, J N RE S (0 B O A WL L S A K BRI
Bl A, 38 B AR, DI 3G SR 2 R R 1o AR SOM T 3278 Mk 55 WA (LnSale) 1 F1 % (GPM)
B A SIOR AR 06 25 SRR W, LinSale FI GPM {38 K 7E A3 17 B BIn R 48 T < 5 ol 3~ 2\ W) 28 R g
PALSEUN Ll %) L AP G

NE O’

I 55 b %k 3 1Rl 8 T 49 A 5 | SR A W 494 i, (L 2 i S 5 ] AU HL A Ji = A T P LR
o N T REARZA RIBLO, ek AR 55 b K 8%, (2 k7 L 25 A0 IR 8, 20122016 4R FR [E 5 L HEAT T8
A O IR A B T A A B IR SS ML AT o R g O TR M e R AN A 2 B A
HAT B S At B U R A AR K P 4 TR S U2 WLBOR H bR Y RO AR A
SCARDE T 36 IO B P 9812 753 LA R A o] £ 7 5 e 3 ™ 28wl R AR AR P o BFFE 25 SR 3R . 5 —, i
PR AE R TR O T R A FIAR A IR T 5 T, AR S RO B B IR B AOR
52 vy N, RO IR R B BB 4 LR R A s 5 =, SR B A OB SR B I, 2 W A B 6 5 0
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i SR, (A RN T 3, B 4% L R (8 VR s 56 DU, (LI BE DRI bR T B R 8w Bl
51 5% T e R (E Dy 1 i A I B I A, 2 D R AT T AR B A R g AT Dl R
R G T, R R MR AR R TS EOE T 2 R B S AR OB A AR AR T, W6 T B U
14 28 ROV o AR SCRYRIT ST A5 18 R LR =05 T Y IR 7R -5 L

T 5, At R B PR X T R 55 A b S g3 ) R R A ALK B T R K P B A
{6, A7 BY T 92 B (8B 280 1) 2 LB H b 7 RENE LR T 25 25 18 24 028, Al fig
5 (AR A 007 B P A R o R 0, AR SO DA S (1) 78 58 3 43 0 B 2 WLAE AR 1 5 AL D7
TE, A USCAE ) Gl O )2 T IS A B N B N SN L B P 2 L R R R B DL e s
o (2)TEFETHBE N 6 2 WA B 07 T, — B R i 22 SR R LA HE DL B AR 3R — e ¢
SRR A RS, i T D0 B A AR I 55 K P 5 = A B £ S A A O R A el A ST 4 L 6 % WA
WEALAAR Zr 5 DU ARG T 2R 56, o  XoF 48 7 e XU 1) 2 R M 4%
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Supply Chain Coordination and the Profitability Effect of
“Business Tax to VAT”

Li Ying, Zhou Yang

(School of Accounting, Shanxi University of Finance and Economics, Taiyuan 030006, China)

Summary: In order to avoid double taxation, China implemented the reform of “Business Tax to VAT”.
Is corporate performance really improved after the reform?In the existing literature, it is found that only com-
panies with strong bargaining power and strong tax burden shifting ability can have a profit effect, but this
view is mainly based on the perspective of maximizing the interests of a single company. It is not the only way
to promote tax burden transfer by using the relatively strong bargaining power to squeeze the profit space be-
longing to the other party; moreover, this method also goes against the idea of modern supply chain manage-
ment. With the competition becoming increasingly fierce, many enterprises have strengthened the cooperation
with upstream and downstream. Then, does supply chain coordination help to enhance the profitability effect
of “Business Tax to VAT”?

The reform of “Business Tax to VAT” calls for enterprises to promote supply chain coordination. First of
all, the deduction chain of VAT goes through, which promotes specialization and division, and puts forward
higher requirements for supply chain cooperation and efficiency after the reform;secondly, the turnover tax
rate borne by reform enterprises is generally increased, but the input tax that can be used for deduction is insuf-
ficient, which will make the nominal tax burden of turnover tax rise, and further it enhances the motivation of
enterprises to promote supply chain coordination and accelerate tax burden transfer after the reform. At the
same time, when the supply chain is coordinated, the close relationship between upstream and downstream can
cultivate unique competitive advantages, which will bring excess profits to enterprises; moreover, supply chain
coordination can also optimize resource allocation and reduce transaction costs. Therefore, supply chain co-
ordination should help to enhance the profitability effect of “Business Tax to VAT”.

Based on the above theoretical analysis, this paper empirically tests whether supply chain coordination
can improve the profit level of reform companies and how to improve it by taking the listed companies of
“Business Tax to VAT” from 2012 to 2016. The results show that: (1) Supply chain coordination can enhance
the profit level of reform companies; (2) With the enhancement of supply chain coordination ability (that is,
when the relationship between upstream and downstream is closer or the resource allocation efficiency is high-
er), or with the increasing motivation of supply chain coordination ( that is, when the nominal tax burden of
turnover tax is larger) , supply chain coordination can enhance the profitability effect of reform companies
even more; (3) Supply chain coordination can speed up the turnover of cash and inventory, but reform com-
panies also pay the cost of reducing the turnover speed of accounts receivable and increasing the turnover
speed of accounts payable; (4) Supply chain coordination enhances the profit level of reform companies by
stimulating the growth of business income and gross profit rate.

The theoretical value of this paper is mainly reflected in the expansion of the relevant literature on the mi-
cro policy effect of VAT reform and the economic consequences of supply chain coordination at the micro
level. The practical value is mainly reflected in helping to inspire government departments and corporate man-
agement to explore solutions to enhance the micro policy effect of VAT reform from the perspective of supply
chain management. Based on the results of this study, we should promote the coordinated development of the
supply chain from the macro level, cultivate the modern supply chain concept of service enterprises, and en-
courage enterprises to adopt reasonable ways to transfer tax burden, so as to reduce capital costs and improve
the micro effect of VAT reform.

Key words: supply chain coordination; Business Tax to VAT; profitability (Friemis & 1)
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