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FTIESRE , I Sk 0 B ISR B ) 4k 25 ki 4 I 5 25 1K Al

A5 B v B A b FF AR B U711 1) 11 4 2 Harberger(1962) FOBE WA 15 BEIE . 1% 3898 38 1o HE 7
BRIT— I AR IR T Al B A5 B i YA BE R N 55 S E R L AR . 2 )5 B B R SEUE A Y
HAE A, A b A HH A L T n] DU % I8 25 55 3 1. i Harberger(1995) il Randolph(2006) %5 & Bi, 7
RIBG TR 80% 2 5T 55 Lb 1] (9 £l T AR B e sk 2 1 Aol 55 3l % . 5K BH (2005) FLR &1
(2011) & B, & [ AR 55 3 2 43 5K T 60% 1 40% B4 ML Fr 5 Bd i dH . IR —4~ A 8%
B T R, S Al A PR AR B 2, o R BT 45 B8 G R D8R 5F, 55 30 g BT 7P 38 4 2 5t A o ik
B, R Al 3 T RE AR 43 C B T AR BLAL e 7 i — 20 A A A R S ) R TS B E Y 4)
BC s 0L 7 3T AT EZWFIE N A

AR SCHEF BT I A, DL 1998—2016 437 IR LT A W B ASBIF 58 Bl US4 52174 05 7 B HLs
M PR 25 . 25 SR R I Al S 1 T A5 B B 22, 5 R T A s, U S B I R a2 B T
Al I A5 B A SR o A R, SR T B 2 1 B AR TR Al . 25, AT AL
B X2 25 R 52, &30 R G B AR T A Al v, BRGE Al i BT ST S B i
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B A H2: Al Z2 AT A B BORT D3 T30 =2 18] 19 1F 1) OC 3R EZAAE T EA Ak

(=) R AR BIBWAL B IH 18

Al 45 2 T ORI 2% 54 S O R AR TR IRE T OC R BB 27 (A WA N 210k,
2008; S 3CHEAF, 2009) o HET U, BRIZ AR (2018) 86 il L% 45 B2 19 BUA T SRS A9 Bl f
FE SCN R AR BB o S R BB HE B AN 35k T2 WL %)t DX 87 Ml At WA S B 3R, T 2
B TS )2 A N8 JT, AT B WA, o mT LI i Al B8 A 1) 2F A RE 22 (Biiz 7R 55,
2018) . 5 b lw] i, SO 2 1 A2 55 580U AN W IR I 45 2R, 55 30 J) AR 8 2 52 22 K L ) i B I
PR AR A 5505 BRI R 1 11 5 55 %5 V) AH O (Harberger, 1962; Arulampalam 5%, 2012) , 45 335 E
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TRAL, T 52 W BB 209 43 e, (H R TR AR 15 A 454 HT 5 Aol Pk BT 25 DI AH G . 78 VA sl
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A ES LA AR, FATTS % BLA SCRK (Arulampalam %5, 20125 Zhou, 2018; Friz £ %, 2018) 14
AN AR

LnWage = 8, + 8, X LnTS + Controls +i.year +i.industry +i.province + & (1)

LnWage =B, + B, X LnT'S + 3, X Relation + 3; X LnT'S X Relation + Controls
+i.year +i.industry +i.province + &

(2)
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T AL ETFEE B 1) GDP K%, felm, BT B ICECR A R 5 K ATl e IX 3k 25 e, AR SCHE 4 il
A5y [T 52 RN 4 T) A o)1 A Ml P R L A 7 1 R R o 7 e ELARE UL 1

1 TEEX

T T BT, T T A B = S 2 T BRI T P B ™ — 0 W T A
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Size N FIHIAR=AE A 6 B AR5
LEV P SRR AR A B =
Grow Sale | TEIERR=AHERAAHERA,,
ROA PP R R= R B
70 FoE O (=t S
Invest P 3 =M 2 B 7 T BE P AU 5 7 T S A B 4 /4K R B 7
Ratio M | EHZMB=EHZENEY 5 T H=<100
Share M | B HRZER =8 2R REUBOH AL
Dual PHERG —, R AT LTI 1, F0h 0
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SOE FERLE ST, A Al i, BUE 1
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ASCLL 1998—2016 4E P IR T BT A7 A K LT 28 Bl R W IR A A, TR B 225 LAAE SCHR, X RLT
T BUIEAT AR (1) BRI BT B3 o SRR AR, il AR 3038 58 10 2 56 R AU B 2 1
AT, FLAFGE RT3 S 2 B 252 T BLUSCOR 22, SO R B IS 2 TR REAS (SR B AE TR =, 2007; Bk
AR, 2018); (2) S BRI 51 AR AS s (3) B BR & ATV FEAR; (4) i TP R 1 34 DX 0 B e ft 2
ISR T AR B B T A R L b B T LA e B ?@Tﬁ‘ﬁéﬁéﬂ&*ﬁ?é?ﬁﬁ%ﬁDﬁéﬂ’]%ﬁ
RIS W AT (2013) FVLEFF(2013) BIWF ST, B U B IE X AR A SR s (S BR 248 (.
R REA o 5 2LARAS 12 879 S WLIN{A .

AR SC B 1R A U & R BE R TR T T AR A 7 R AU B G5 A %é%mﬂﬁwﬁz
ABHE AR F Ch B Ge T4 ), T 7 1080 e U5 F B4 45 b B 2048 40y T 3 Ak Fs B ), oAt
AT CSMAR $di i o AR B2 T AE 1% F1 99% [ HE1T T Winsorize 43,

M, SBIE 36

()RS

T2 WOR T FEAREMIREG IR . R AT LUE I, LnWage $#{E N 10.926(F {E
10.988) ., Bl ft B 7S HIMH Ky 12.9%, BLHHF- 3410 5 LT A "l 2252 T 5 K7 BB 3, SE bRk
HH B RAL T35 EBLR . Relation ¥IH N 0.280, F IR AR FEAR | 545 BAT BOA KBEAY Al & L
ANFE] 30%.

®2 FETSHIRERIT

L o ¥ H S i 2z R/ME RAH
LnWage 12 879 10.926 10.988 0.855 8.757 13.445
LnTS 12 879 —2.301 —2.137 0.866 —5.834 —1.142
TS 12 879 0.129 0.118 0.075 0.000 0.330
Relation 12 879 0.280 0 0.449 0 1
Size 12 879 21.794 21.641 1.196 19.540 25.679
LEV 12 879 0.426 0.427 0.181 0.056 0.828
Grow_Sale 12 879 0.228 0.150 0.425 —0.460 2.776
ROA 12 879 0.066 0.056 0.046 0.005 0.235
T0 12 879 2.061 1.640 1.561 0.282 8.839
Invest 12 879 0.066 0.049 0.058 0.001 0.272
Ratio M 12 879 0.587 0.280 1.105 0.012 8.333
Share_M 12 879 8.113 9.773 6.710 0 19.306
Dual 12 879 0.153 0 0.360 0 1
Lnds 12 879 2.202 2.197 0.218 1.099 2.944
SOE 12 879 0.568 1 0.495 0 1
HighTech 12 879 0.293 0 0.455 0 1
Grow_GDP 12 879 0.131 0.120 0.057 0.013 0.271

() HEAil A 55
L B A 15 0 o B 5, A ORISR BT SR TR 2 0 Fo 45 3 3 B3 T o AR (1) [ 5 i 45

g 3 R, 4 (DFN, LaTS B9 2 50H 0.012, 76 5% W9 /KF 1 5532, UEAH %58 51 T 6f SE 4 =57
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B A 2, VL IR 2 IR T AR S
Ui 1o [, FRATAE R 3 595 2 5 rh s JE /R 1
A Relation . RelationxLnTS B 4538, n] DL F W, 18
SREA R O R BB B SRR AR B T3
A 75 i KT, Size FI ROA W R ¥ % N IF,
PN B AR R i 25 bR 4, BT RE R B 2
F L2 T 5 BOR M B AR, 4k 57 T 2Z 1 Bl
WO A 22, 33X 5 BA Sk (Zhou, 2018) 14 ffF
FEECH—2; Grow Sale i35 R i, R M4
A A T A I B, B AR SR BE %, T 2 B B IR
BB o BC 2 PR AT AE 55 8 15 HighTech .3 R
1E, R RE A R R B B AR Al A ) B AR
BT,

2. Al R 5 B A B A A
TR FRATTE— A K 0 AE A [ 7= A Al B
WO B A R AR 25 5. 2% 4 WAL (1) 7E R
A A Ml A A B Al A A e oy S HE AT TR
g3 (D HA EAREA FIH S5 5, LaTS R4
90.024 H 12 4 1E; 465 (2) 91 2 R A A A 0] 5
i LnTS 2B N—0.008 1B R B 3%, % ¥4
LnTS R E1 2 ST 5, K7k 6.97, 2B
WU RSP B 22 5. Bibgs R, 5
AR B ks, BT S B4 £
FEAE T B Al mi e R Ak (B 2 T

3. Al =AU 5 06 R RSB B A A 1Y
Rrg o He T RFRATRE 36 5¢ R BB AL 253 Fid 78
EAAMRAFZESR, £SHEDINBR(2)
FE A BEAS T g Il A 25 51, P s eI Relation
LnTS i R £ -0.004 {HN 2 3, Ui B 78 A 4>
b & R TR B R 23 i 3 5 R B T A
5 (2) ) M RASFEAR B A E, Relation<LnTS &
R -0.048, H i 0 1, Ul WITE R A OC &R
Bl ISR 25 B T 2 B 3 B AR BT T I . X 4 5
Fe I 2 B 25 S BEAT R B, R 5k 3.10, 3R
P R BAETE B 3 25 57 U I R Al 1 45 3
J2 R BB ST BOIA OC R 0 B 2 A A I )
S R T, UE R T 3

© FAVEEARAR A FFORS0 h FE AR RIS T A 20t S BRSBTS M P S, R BB A8 2 i 0 50 25 B v RV BRI (R

*3 RIRKZHTHREME
EI (D (2)
LnTS 0.0127(2.26) 0.0187(2.79)
Relation -0.082""(-3.11)
RelationxLnTS$ -0.018'(~1.69)
Size 0.18877(34.59) 0.18977(34.75)
LEV -0.013(-0.43) -0.014(-0.46)
Grow_Sale —0.049""(-4.65) | —0.049""(-4.68)
ROA 1.88477(15.82) 1.89477(15.91)
0 —0.000(-0.10) —0.000(-0.10)
Invest —0.630""(-8.02) | —0.626""(~7.97)
Ratio_ M 0.331"7(77.90) 0.331"7(77.96)
Share M 0.000(0.35) 0.000(0.39)
Dual —0.020(~1.55) -0.021'(~1.67)
Lnds 0.0527°(2.44) 0.0507(2.39)
SOE 0.2497(23.72) 0.246""(23.37)
HighTech 0.03877(3.15) 0.03977(3.16)
Grow_GDP 0.49877(3.44) 0.49177(3.39)
Constant 4.700"(38.69) 4.716™(38.61)
SEREATIL A DY ] ]
WL E 12879 12 879
Adj-R® 0.688 0.688
T TR RIS RTE 1%.5% H10% BKFE T B3, T
EZe
F4 UFERERSHELERE
LIS ¥ (DE4A Q)R A
LnTS 0.024(3.46) —0.008(—0.89)
P AR ] ]
AREEATLAE 1Y il il
BURULIER 7316 5563
Adj-R 0.733 0.625
x5 LUFENMEREXRBEBWAEAR
IS (DE4A Q) R4
LnTS 0.025""(3.11) 0.007(0.73)
Relation ~0.046(-1.37) —0.1487(-3.47)
RelationxLnTS —0.004(-0.30) —0.048"(-2.79)
P AR ] ]
AREEATLAE 1Y il il
BURULIER 7316 5563
Adj-R 0.733 0.626

H9 0.012, £5 5% KT R 53D, (E7AS 15 25 50 iy 7 4 I I R L) 2 8 20 i)
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1 A PERG S o ASHIE 2 T I V8 7 19 PN A 2 ) R, A, BB S 25 5% T 385 I = ) ] A 4 56
KRMAE SR &, T 20 1 T HAR BRI 5 — Ay SRS T 2 . 10, RATE B i
AR FR AT B (LTS _Ind)AF > T 5L AR 5 #4715 B B 1819 (2SLS), IS Z5 5 0L 3% 6 1) Panel A.
Ho 55(1).(2) . (4) . (5)F1 2y 2SLS 5 —Br B &5 58, 55 (1) L (4) 1% B T H AR &4 LaTS Ind.
AR RO LnTS B4 F . 55 (2) (S FIXF RN T EAS & LnTS Ind. WAL 5 N Relationx
LTS B 925 5, v LUE 3], T HAS & LaTS Ind MBI E LaTS Z [AI7E 1% WK F T 83 0 1E,
H 5 THA K ¥R FEKT 10, W TEAR AR 55(3).(6)51k 2SLS 5 — B2
Hidh Relation x LnTSHY 2 BUE F AR FEAR F 8 0.031(CR W3, 7E R REA P H—0.124( B F) ., 2
Ji , AR SO PR LB e+ 1 R AT [0 4347, 25 0 0L 3% 6 1Y) Panel B, 1€ IR i P9 A= PERT 30 v, AR SC
FESURLE R R K AU

R6 MAEMWE

. (DE A 2B First | (3)E 4> Second (4R A (5)RAE First | (6) A Second
- First LnTS Relation<LnTS LnWage First LnTS RelationxLnTS LnWage
0.041 -0.084"
LnTS
(1.19) (~1.66)
0.048 0.180™ 0.036 0.282" 0.046 -0.319™
Relation
(0.41) (2.84) (0.56) (1.99) (0.59) (-3.28)
R 0.031 -0.124™"
Relation X LnT S
(1.13) (=3.00)
Panel A: 0.928"™ -0.031 0.859™ -0.021
LaTS Ind
2SLS (17.18) (-1.06) (13.08) (-0.59)
0.039 1.108™ 0.101° 0.999™
RelationxLnTS_Ind
(0.76) (39.90) (1.69) (30.46)
P AR il il il il il il
AEBEATL Ay kil ikl ikl 2l Ll el
XL 7316 7316 7316 5563 5563 5563
Adj'R’ 0.255 0.855 0.732 0.193 0.881 0.613
ARt (DE4 Q)R
Ln7S 0.0207(1.92) 0.0257(1.95)
Relation -0.022(-0.54) -0.1817(-3.39)
Panel B: RelationxLnTS 0.008(0.44) ~0.066™(-2.93)
o Pl i fisthl Pt
L
A1 AEBEATL Ay il ikl
FUNIE(ED 5893 4576
Adj-R® 0.681 0.553

2. R A ki A BT DR IR o AR SR BN [R] O v B Al R A I BOIR IER, LA 25 R an gk 7
JirR o Horft, Relation] /8 B2 AR HR B i 22 A8 1, 45 R 0L 3% 7 55 (1) L (2) 1], bAbh, S MR RiE £
5 (2018) AIFSY, 24 11T 28 Wl () 25 i K | B0 B RG 8 AT ST o BURF B B2 L AR AR R S Py
Z: LB Relation2 BUE A 1, T 0, 45 R WL 7 55(3) . (4)F1, & 7 AT WL, FEIHEL RS B3¢
SRR EEAR 3,
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xR 7 BREUAXEKIEMR
G (DE A QR4 (3)E 4 (4) R
LaTS 0.028(3.64) 0.008(0.86) 0.028™7(3.65) 0.008(0.84)
Relation1 —0.062""(-2.63) —0.092"(-3.78)
Relation| xLnTS -0.012(~1.25) -0.035""(-3.52)
Relation2 -0.08377(-3.02) —0.1167(=3.70)
Relation2xLnTS -0.015(-1.31) ~0.0437"(-3.36)
P AL £l ] i £l
AEEEATAE 1Y x| ] ) £yl
FURIUEIER 7316 5563 7316 5563
Adj-R 0.733 0.626 0.734 0.626

3. H A i

BT HM . FRAT 12 IR TS (2013) AT S TH5 T BR AT = &4 # 4 =i A

BT AYIFH LnWagel, PIHZE R ILE 855 (1) . (2) 1 Bl =& & FH4h A0 52 T 35 M
LnWage2, IBIIHZ5 R L3 8 %5(3) . (4)3)), EEIELE R AL,

* 8 BMTBERITHMIER
G (DE 4 (R4 (3) 4 (4R
LnTS 0.02577(3.14) 0.007(0.65) 0.0277(3.36) 0.003(0.31)
Relation —0.045(—1.35) —0.141"(-3.32) -0.060'(—1.72) —0.108""(-2.55)
Relation<LnTS -0.004(-0.31) —0.046""(-2.67) —0.009(—0.64) —0.0347(-1.97)
P A i il ] il il
SRR Y £l ] i £l
JURITER 7316 5563 6 688 5377
Adj-R® 0.726 0.617 0.712 0.607

4. BT BUCDE FAR im0 AR SO L A P o 3R 2 P o 4% 1) 22 LA 87 8 2 =] BN AL
H(TS), g g5 Rk 9 55 (1) L ()PP 7R o LAk, 45 3] — 2 T (0, 100%) X 1] P 9 B AL 25
AT (% B R -SEBRBLA) /44 LBLA(TS1), Hvh SEBRBE A T 45 BE 2% /8L i A3 , 4656
RN 9 H(3) (DI o Feda, TATIH A58 Bl il —i28 4 Fi 4550 ) /BE RiT M) 1 ke A 1t S BBt
HR(TS2), K g4 RNk 9 25.(5) () FI PR o M EE R G A S EEA5 R —FL,

x99 BMMBIERHEN

G (D[ () RA (3) 4 (4 RAx (5) [ 4 (6) R
7S 0.150(1.55) 0.101(0.80)
Relation —0.023(-0.91) 0.044(1.55) -0.025(-0.97) 0.025(0.81) ~0.046(~1.37) | —0.148""(-3.47)
RelationxTS —0.103(-0.65) | —0.650""(=3.25)
781 0.048'(1.69) 0.013(0.36)
RelationxTS1 -0.026(-0.52) | —0.136"(-2.23)
LnTS2 0.0257(3.11) 0.007(0.73)
RelationxInTS2 ~0.004(-0.30) | —0.048""(-2.79)
A i ] £l i ] £yl ]
AEEEATILAR DY ] = kil ] = il
NLI B 7316 5563 7316 5563 7316 5563
Adj-R 0.733 0.626 0.733 0.626 0.733 0.626

e 04 o



" AERER RITAEZ W FEWRUPLERIG?

3

(19 ) i 8 T 40 B

b SCE T 2 B B A e A T A BT DG I AR AT B A R R v A I R R v ) i 1
B, 1 B L 2 M B B B AR BT T 4 Ok, FRATTIE A RIRRAE  Hb IX RS | T 5w G Bt
WSCAIE A7 IO A 4 B fe A 50 32 A R ML 7 6 3L

L. = R BRSO R BB B 1 o BiUsoo S0 1 BEIS 4R 1, 0 TS 2 Bl S
JE W T AN [ FE AR 1] £41% 4] 25 2R (Harberger, 19955 Randolph, 2006) . 24 & 4 47 K -4 i I, 8
P ZAE 2N B (35 15 AU K (Combs AT Skill, 2003; 22 FIHAZE I, 2014), A 55 1Y fE F1 i & i 1 T
F 5 R 25 19 51 T8 K7 oAb, S R i 2, DUER mT B M BA A7 A Ak i B o bk A, R
VA SR 1 S ATL A ) 5 T = A2 B B AR R i e AT, 3R 10 BB SR AE E A R IROK P
AN Aol v, O R BB 25 51 T3 I 2 ] G R o

10 SERR.NUERSXABRKLAKENIRE

75tk (DEA+EERRE | QES+RERS | QORMHRERIIE | (ORMEERS
Ln7S 0.006(0.45) 0.030"7(2.93) 0.007(0.38) 0.011(0.92)
Relation ~0.002(~0.04) -0.048(-1.12) -0.040(-0.49) -0.2147(-4.19)
Relation<LnTS 0.012(0.57) —0.008(—0.43) 0.017(0.54) —0.088™(-4.20)
Panel A AR ikl il il eyl
AT By £l ] ] Eeil
FURITIED 3053 4263 1759 3804
Adj R 0.745 0.728 0.608 0.644
BRI IR DDI1
[ 4 0.012(0.57) -0.008(-0.43) -0.020(0.56)
Panel B R 0.017(0.54) —0.088™"(—4.20) —0.105(5.96)"
DD2 0.005(0.02) —0.080(6.46)"

: DD1.DD2 X551 R (e, Haxhy o T RS R,

Panel A (155 (1) (2) 51 255 [ 4 4 BR i A e IROK T 43 2 A 13 B A 245 51, 565 (3) L (D 51 2 4%
B A2 s 4 1 B 2 L AR B A 25 2R . LU S Relation<LnTS W) R ECLBL, 24 B A
) g [ AR I e AR I K P 1 e RN 5 MR T 1 5 52 06 AR B B TE S S e, T Y T
N ) BRAR N R A8 A I LG ARG A 2 rh A2 ST AR RO 3, R R L B i 4 2 v S SR T AR A
i, e BT R A R IROK P R Y R A v, 56 R BB HE R T 2 AR R T8 . Panel B Sy Xt
Panel A 1145 [N Relation<LnTS ZEUM 2= R ER K. DD1 WY LT A 6] 4 EAT Mk B, =4
R IR K VAR g 1) 20 v 5 S T 2R BTG W 3 22 s T2 b Tl 2 W Oy RCE Al I AR I L 1 s 2
1952 e T 22 B0t % /N T4 I HL IR 2R i) 52 3fe BT, DD2 F B >4 | 24 W) i 45 4 JBOK P AR, [
A MR AR 1 RO 035 22 535 T 24 BTl 2 ) e A R BRI, R AR AR 1 52 e I AR B
IINTE R FEA ST IR KL IEW] T Panel A K345 28

2. B RIEKF5 R R TR B 15 o 55 3 ) 552 5 R BB B A AR 2 IOk T4 LR
Y BOIR OC R T 52 1 23 5 W HX B B A 20 e o — BT &, 28 5% R K 3kt DX 1o iz R
TR, 2% 2 1 i X B R < F 55 40 i ” (535, 2015) o WNHTSCAT IR, e RAIBLIIE B £ 2ok A T
= H SR BOAOCHK, 15 5L T8 O R B o PRI FRATTHEIRT, 7EDEoR “ 4% 55 40 Be” i X,
YRR AT A L i e A/ Y g i 5 T M 0 T B B P B M AR . R 11 DAL BT AR AR Oy N2
GDP fij i 4 b 28 TR BL, T 5 28 “ #4257 73 T 1Y WU 75 S 51 T 5 52 Bt i 25
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F1 WMREFERBAF. FRNEREXRBEREAENERE

A bk (DEA+GDP ik (2)EA+GDP 75 (3)RA+GDP % (4)R4>+GDP 5
LnTS 0.027"(2.76) 0.013(0.98) -0.009(-0.67) 0.009(0.54)
Relation —0.074'(-1.79) —0.018(-0.33) —0.066(~1.23) —0.217"7(=3.06)
Relation<LnTS -0.009(-0.56) ~0.004(-0.19) ~0.008(-0.39) ~0.095""(~3.24)
Panel A AR £yl ] ) £yl
AREEAT Etil] i it et
YURITEER 4072 3244 2983 2580
Adj-R® 0.766 0.692 0.646 0.624
GDP 1% GDP 5 DD1
EEETY —0.009(-0.56) —0.004(-0.19) 0.005(0.04)
Panel B R -0.008(—0.39) —0.095""(-3.24) —0.087(4.03)"
DD2 0.001(0.00) —0.091(5.05)"

Panel A W55 (1) (2) 520 FE A I8 0y GDP 4341 Il HAS 2 A9 25 5, 565 (3) L (4) 51 2K R A
IR 0y GDP 4y A 0l H45 BN 45 5 o LA DU S v Relation<LnTS W R AL AT LRI, 2 LT 23wl
Sy A, 075 GDP ) v AR 5 30 R T 75 = A2 50 R AU B0 B 3 s e, i 2 BT A R Ry
RABT, # GDP AR 2 A8 Fe I 250 .3, H 7 GDP = A1 a8 e i R At 25 1, R A
1E GDP {5 1 R A v, ¢ R BB B S 1M 23 FEARHR T8 M . Panel B 1 2H 6] 22 85022 S K 0 AL 56
UE T Panel A Y4518, 53 i B AN PR

3. HIX a4 5O R MBI BT T8 . FRATH N DA B & = THEA b A FoR i e i
F) T AL T 3 e A FR B 0 R AR AR S B SCHR (R0 R AF, 2017), B Ak i T = AUS 4 0 BSZ
FEFNHE M BOR A5, 5258 4 I R2 AL/ R Z, RAS 32 5a G 52 st R o FRATTHET, 76 i1 S 5 S B
FE R LI, A T Al GBS A A7 K R, IR A5 382 A T 9 A S DL B IS P 28 O B AE B A, TS
PR AT LS A 1o 3 12 H W Panel A WboR, 4 b 28 6] A A B, 28w i A 1) b DX 5 40 2 0 325
TR AR A7 00 R AVBLIO U BT W R s 2 L A ) Dy RAR B, A T SE 4R B e i i g
Y B A R TG AR A5 X R B AR F . Panel B 4110 R 2E SR 50 E T Panel 4
HIE5I8, 43Tt BN PR A

12 OMRESE USRS XRBBRBAENRARE

A hE (D E A+ () E i+t (3) R+ A A% @) R+t
LnTS 0.03377(3.24) 0.005(0.46) —0.012(-0.81) 0.012(0.87)
Relation —0.0827(-1.93) ~0.009(-0.19) -0.072(-1.21) -0.206""(~3.36)
RelationxLnTS —0.006(-0.37) —0.006(-0.28) —0.004(-0.16) —0.087""(-3.46)
Panel A Pl AL ] it ] ]
AEREATL ] ] ] ]
FURIUEIEN 3686 3630 2372 3191
Adj-R® 0.769 0.699 0.650 0.616
RS Hi ki DDI1
4 —0.006(—0.37) —0.006(—0.28) 0.000(0.00)
Panel B R —0.004(-0.16) —0.087"'(=3.46) -0.083(3.88)"
DD2 0.002(0.01) -0.081(4.92)"
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4. BUSCHEAE 95 B2 15 ¢ AR R BECOE B AT o oz AR 45 (2018) 48 1, O R B BL UL 2 5 24 M i
WSCAIE A7 5 JBE A OC, AR SCAE 48 Mertens(2003 ) AR AU g st B IS AIE A7 ol B8 A8 o ] SR UL, 7 BEISAE A
5058 0 ML X, Al AR A 5 B SOOI 2 S AT BE R E e OC AR AR, BV IR A B R R A T AR
Fs T A A0 WACAE A A 14 e DX, Aol 9 5C AR B WL 26 T BER B T BUR %R FRATTHERT, 7Bk
A 50535 1) 4t X, A TR AR 5 R B0 2 rp R 1 SO e R T, DR b 2 8 g o 3
B AR FNAL, A5 51 TR MEARAFUL 25 o 3% 13 ' Panel A (455 s, Y BT A AN E A B, 24 A
Jir Ak 9 0 MACAIE A8 B 35 %) 5 3 MR T S 5 5 52 5% AR MU B ML 00 B8 TG I 3 S L5 T 2 T A O R A
I, 32 SR A T BUCAE AR 55 11X v A BRAS R T 0 125 30645 6 R BB B B A o Panel B Y
FE =R RIAWUER T VL L Panel A 458, ATl BN FRBCIA

R 13 BWEERE.NEREXRBRKALENTRE

AR (DEA+HBIBAEE | () EA+BUIEE 55 Q) RA+BUEESR  |(4) RAe+BILAEE 55
0.047" 0.015" -0.075™ 0.030™
LnTS§ (.11 (1.65) (-3.52) (2.63)
Relati —0.067 —0.035 0.040 -0.188™
elation (-1.05) (~0.88) (0.41) (-3.95)
-0.013 -0.003 0.041 -0.073"
RelationxLnTS _
Panel A (-0.54) (-0.18) (1.06) (-3.74)
Pl As il il il il
AEREATIE il il il il
BURIIE(D 2106 5210 1178 4385
AdjR’ 0.770 0.713 0.628 0.640
BLSIEAE 50 B 55 DD1
™ -0.013 -0.003 0.01
s (-0.54) (-0.18) (0.14)
0.041 -0.073™" -0.114
Panel B R (1.06) (-3.74) (697"
0.054 -0.070
bb2 (1.70) (5.35)"
H.& &

PSR X T A2 A A A 52 e — L BRGNS 55 B O T O E BN AS SCHE T I A B A

T BRIS S AR LAl 1 Ji 1) BT AR BLAL U 15 BRI, J2 )22 3o 1 A 30 1 B A A0 A B A R 57 2y
JITE ) o3 E, I 45 5 R A B RE W 5, WESE 1 BURE SSORI B O DAE JE ok RS L 23 ) 52
FeAT R B, il B TR S 2 B T B AR A, EL A A Al 2 a5 T I 2 B R B
DEH A B I £ s R Al = A2 BB R HR T OC 2 2 R . % TG R BB ok
B, FE A A9 5 F BSOS 3 R B I, T R Al v 1) S 2R BB MO0 3 B T 4 R AR
A LT o 3 AT eSS PR A A RCE Al OC AR BB A8 3 2R A B 9 VB R,
ToCORE A 1 A B R L PR SR R BRI RE 1, B A AT TR B 2 e B A A AR p . BT
T A R AT 3 X2 B e K Y- i DX T 3 5 4 R B AR WA A 5 38 0 T 22 S ) A 96t Tk
BT DAL WL A 45 B o AS SCHOBIEFE 25 SR B 5B T 57 80 ) RE A8 = 52 2 4 b B It 28 9 4 A,
7 W ) BLAT A DO IR 1 2 RE 418 0 0 o R AR ) BRATHIER o UK, B B T U B A
W AIE A PSR 2 3 ) 21 73 B AR B, 0 T e 240 A Bl AR 4 BRSRE,  R BE FA)AE  A  AT BR
SRS B MR BEAN, AR S I 55 Sl B A B2 B2 1 TR R BUSCBOR PEN HE B

KRG P M 2 K AR AR AR 7 A A (20181Y004) 49 K 84,
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Could Employees Benefit from Corporate Income Tax
Preference? An Analysis Based on Ownership and the Source
of Tax Preference

Chen Yue, Meng Qingyu, Yuan Chun

(School of Accounting, Central University of Finance and Economics, Beijing 100081, China)

Summary: The real effects of income tax preference have called great attention in both practical and
academic world(Liu, et al.,2016). Some studies find that tax preference could attract capital inflow and im-
prove corporate donation, investment, financing, as well as R&D investments (Jennings, et al., 2012; Chen, et
al.,2018). However, some other studies find that tax preference could also restrain enterprise value
increase(Zhang, et al., 2012; Zhang, et al., 2015). Besides these consequences on the corporate level, the so-
cial effect of tax preference is directly connected with social welfare. Therefore, this paper examines the influ-

ence of tax policy from the perspective of corporate income tax preference allocation.
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Our paper discusses whether labor could benefit from corporate income tax preference using non-execut-
ive employee salary. And we further investigate how ownership and the source of tax preference affect the pro-
cess of allocation. The empirical results show that corporate income tax preference increases non-executive
employees’ salary and this effect exists only in state-owned enterprises. Relation-based tax preference would
even decrease employees’ salary in non-state-owned companies mainly because managers with political con-
nection might use the connection as bargaining power in the compensation negotiation with non-executive em-
ployees. We conduct instrumental variable analysis (2SLS ) and construct a one-year lag in dependent variable
to deal with the potential endogeneity problem, and our main results remain the same. We further conduct
cross-sectional tests to investigate what factors affect tax preference allocation by dividing samples based on
manager shareholding, provinces’ GDP per capita, local market competition, and the intensity of tax collec-
tion practice. Our results show that non-executive employees benefit less from tax preference in companies
with more manager shareholding, higher GDP per capita, fiercer competition, and less intense tax collection
practice. In all, our cross-sectional examinations show that managers’ bargaining power play a key role in tax
collection allocation.

This paper has the following possible contributions. First, our results prove that the theory of corporate in-
come tax incidence (Harberger, 1962; Feldstein, 1974 )is also applicable in China, and we show that owner-
ship and the source of tax preference could affect this process. Second, this paper finds that non-state-owned
companies’ managers with political background are less likely to increase non-executive employees’ salary
when tax preference is relation-based, which enriches the research on the influencing factors of employee com-
pensation. Third, the results show that reducing tax burden for enterprises could improve the quality of em-
ployment, which is in line with the requirements of “improving the institutional mechanism of distribution ac-
cording to factors” proposed by the 19th National Congress of CPC. However, the fact that ownership and the
tax preference source have a significant influence in deciding non-executive employees’ salary is enlightening
to policy-makers.

Key words: tax preference allocation; ownership; relation-based tax preference; employee compensation
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