34

5 45 % % 8 4 AME 285 15 Vol. 45 No. 8
2023 F 8 A Foreign Economics & Management Aug. 2023

DOI: 10.16538/j.cnki.fem.20220905.204

RS SRE U KRIIE

BWOE, 5 IH, &2 i
(R ZH2E S5 B, KHEE 300222)

s e e e e e e ey

H OE LFATREALAL RAHTA B K FE 9«8 e RO A , vA2013—20204FA Kk
g L8] AR T T B A BAAR R A K8 A e LM AL 64 % v, B 50K I B IRAS
ARG B E AR B A LB ALBAL B, X — R B A BRARAL & A% E A RAL
HAS B Mo BB Ak F B e B AF R R ey BT A, B A AR 8 45 A AR 40 R
M AR AR 2 A% R VA B3 38 A A T AT BT 37 ) K8 A AL BLMHLBEAT A S 9, EALIAE B 5% AR
83 X, B A A 3 4 4] BB A e B AL R AR T R AR, L B A AR IR AR 45 A
AR ST HLNAL B R R AGAN LB, R I HF R g it — F RSP A I BCE &2 B B A A
RAET b 3, LA G N TFHKFRE IR TS LZH R ELERET 2R,

SE4RR] 15 ) R BLHLIEE ; SR 49 R IR A A A AR R

FESES:F270 XEAARIRE: A XEHRS: 1001-4950(2023)08-0034-17

s o e T e e o ot S S S S S e e e S e e e ' SRS

il

—. 5l

20134 At s = a4 B R IR & A Rl 250, IR T8 —f IR A PT
A IO AR b TR G BT i s R A RS AR A REA b A IE R, S
E A AR A RE A B8 R MO, e B AETE AN R T A i 58 AR A8 CHp IR A B il
PV A & A JRy , DT SE IR A M A B R[] Ji 0 201 54F A A i Il 45 e O TR Ak
A Al BOE A48 5 2 W) AR AR 1 B EA FEA L 2 R0 5 A AR EA Al #2508
T UARGE A R AT A B A i 2544 B EZE M SR N, B TR B T A ol Ao S e X R A
RETOR HCRE T EA RS, Tt RE SR SOCHEAN B F 5L L, ER AR AR
B RFEZ LI L 20184F  E A WARA R0 KX RE Liian], FER AT —E
B it RIR B THE (B AL, , 2021) o T A BRGHR B IRV (Khwajass: , 2005) 6
ALY (Grosman, 2016 ) LA BG H s & 1 GRS FHAIZE7S 48, 2017) , PRt G TRAL A 23
Pl R Al ) SRR SR, v BRZE AL AN (00 A5 Tl R AR EE B2 R T VR T RS A

Istks B #A: 2022-03-30

ESWHE: B A XHFAem L5 A (71972140)

EEREN: BACF(1975—), &, RAMZ X F 23 F Rk, 4 505,
O (1996—), B, REM 2 X F A F R AR A GRIES, farris@163.com) ;
B W (1993—), %, REMZKF A FRE LM,

SNEIZ G (F45EF8H )



L2 EAT R O A SCHIRAF SR & R, A AN S AT Bl T BGE A 38 it & 4% A (B 7% fiZg s
HR,2019) ZEFRFEGEAJE GRREESE,2021) US4l 4 ml Ak GEX I FH AT AR K 22, 20211 ) o FH I AT
UL, BB A TR MO TR E S T2 AR I SO h Y E B4, B Sy el Ok R Al i B
Ja TS 7w .

BRI 287505 2l ) — IR 4 S i, 2 B W B Y = 2R IR Al A7 554
Bf R , AU B G R ST, B — e PRI T AL A E 22 T84 E AR, B T RLTE Y
ANTGEFEME VUSRI 4 1 LA IR R T AN JE (Edwards%,2016) , 2 2 H FHR AR (1) FA
FIBHHL(Chani§, 20165 2255, 2020) , £l 23 REC—E BB RS T8 , NTPREAS & T B K1)
Wb & e A 3 A PR o A0l B SR ki [ B 4t SR8 i A7, 76 D AN ) S0 8 I 5B 45
JRBAESEH, 20204F F [ B 45 3B 1 10 B S B RGP A& TAE A AMBE 3RS k621,462 50"
UERT DL, SO EE 0 G A v [ A4 JR SAT5A8 A 7 R R  ,  EE LA il , BB Al R i A
oot 0 0 e (AR JT AR , 201 1), LTI A5 58 A 2 Hh ) R0 24 o [n) 8t (B 255, 2014), i
Z BS54 )5 H RS (R (BRFEER S, 2016 ), T3 RS L AF7E S T 5k A B IOEE S AL AN —
T R B ACRHL E 25 1] o

IR AT TR BEWSCRILIEES 2 RE U I 4 32t (MR 5T R 7, (A 23 SR 5 S A XL
I 7 2 XU, 28 5] R et o 8 XU, b T 48 5 i e g O A A A Ml A L Y A T A5
(Kim%, 201 1; XUAT A5, 2013 ) o B B ZE A, MV BLSOH ke & —Fh bk dt & STAE 01T R,
AN 23 B BRI | 38 245 T B WA Y A A0k, BEL RS ] e A ks A ) S B
U, AV B BEAT Ry — B AR A2 B BUR BT T A HE OG- H R, BUAESE T B 0 s A
B TRRRESE, LS A S SRR, PR EUN T TR IE A B SRRkt
I RO (VLTS5 , 2013 5 B 58 FIZ= 54, 2020 s 22 WTHE S, 2020 ) o Bt A0 /2 , B BT RAL
SEF A BRI BRI BB A BRI RE (9 VA BRSO, IR 4, ZEE K D) R IR G T A
TSR 52T, A B S LA i AR AR n] 52 i B8 il B SCR REA 7 A 2 FL P FE 32 B
AU VI o R0 Bl W L1 18 ¥ V| I 2 O oA T 4 g T S 5 O EN 2 e I P A B
GBSO LA R AR B Al s Jot i % Jre HLAT S B A SRR RIS R S

LT, A ST A TR O AR R R E2013—20204FE P IR A RS ETT AR AEA,
PRI T AT A S e R A\l X SRR it %) 52 ) o 9 R B, A JREA S I B Al S 2
16T HBOSCHLRE R B o 2% 78 B A LR RRAE A5 M0 A B, 24 [ A B Ak 5 5
15 A B ELAG A PR s, 2 BT B Aol A MK (%) 400 ol FH 5 o B 48 A 6 A
BB, A BANS: I i 52 A fal o8 2 o B R AR D B3 ik b 25 S AT I i) 17 R
B A BESCILEET T A7 o LA, 24 b DB ISR A5 5 B AR, AT TR S R 4 il B3 Al B i
FE A5 T R AIVER, BV EA A S I e & 35X BRSNS b R 3500

A SCAT RS DTRR S IS B AE T 3 — , N TR SO 5 T b B IO
FIAHOCHTSE PR 1 Al A S L BRATL AR 0 BRI AR o OC T Al BRI i 1) PN #0362 A
R, OA CHk EZ WS RBURHE G FSRHE S SRR Ty B I b . S A TR A
[7] , A= SN B Al iR A B AT il SO A A ES S A VI, R IBURS T 12 5 Al BRI RS () A7
SR FRERAE T BRI 55—, RIS I A 6 B8 bR A I il O 48 0 I SR A o 1
17T A 3 AN S BUA SCHRK Z L) AT b IR SO B 4, Tk BB i TR A BT A il el 8 K 3%
AR STV I ZEml GE B8 1 AT 55 7 O BT A S I BB A 22 55 )5
SRVEATHEVT, 18 T0 SCHR N BLSCRILEE R A AF 5T B AL IR A T A O W 2205 Je SR AR ST 2 F

ORI « http://www.chinatax.gov.cn/chinatax/n810214/n2686738/n2686748/c5155436/content.html.,

“H R 5 RE AL F KA

35



36

TR I A ) A 5 WL B8 5%, A (R AT PRA S BB B B Al B B SO 4 O R A T8 45, 8
TR P R 25 Jn SRR , o A A AT R SR it T B S B R
SCEIAT T AT A S e i B A BE SO (4 N TEDLBRRE F BT, AT it . 1 A
BEATE G URANIE BE7 Th] 458 R P A BB H bR A4S, A B IR B A A S B
FRZ 5 RS A BUSOIEE N AESIALAY B R, B — @ R B3R T8 1 Al A S5 S Al
WA 55 DRAARSCEIIE AT , RIS Sy BE Al At Bk B L BRRFIRR T o 22 S A TR OB SR B 4t 17
LU IR o

—. HEER XEHEBSE BRI

(— IR AT i A B o B T o

BT RN 20 T 20 90T, SR A4S TR R SCARIF AR B I AT i 03X — M S I A 4 1
THBEAL Rl AN E BRI A 24 B AR R i R BLAIR A T A 200 X (2% e i,
2018).19974F IR & FIr A il A& AE 3 1) - RSB BB i R H 0 20034F 3¢ (1) 75 Ji — 42
Sl i i (A g ST o A A 32 TS DA T Rl B e ) it — 25 BB K &
B TA R EARFHEAA BARGESRGIR G A 45 2013458 9+ /Ui = h 4408
i (3 Hp e S T A TR AL RO T B R I A e 2 )RR A T D T Ry AR 20355 il i
() LS 20 0 R B (R ERE 2 HE SR A Fe i/ o 22 [ 8 T R LA BT 22 55 R R O TR A
A 28355 . 201 SAF [ 55 Bt 2% A7 1 (O A Ailk & TR A T il 46 5% 1 78 L ) -k s <3k
Jil A B AR L A AR A Ailk >, 3 R Wt —25 ki RS A IR A A il s B T 5
PRFEAE . A B, BRGE Al 33 R B0 A SE RN K AN ES , AT IRAS AR 2R 7 1l hy R A IREA 544
A ARG

() SCHk = st

A W9 K 2 B AT B Ak iR By , 5% & BRI A il A R A el 32
R AERCR (B AR AEE , 2015) (BGE A RAHE (S50 4F, 2018 ) KRG 5547k (Z2 L 4ip
25,2020 TE A, 2021 ) , HE TS S A Al ARG HE T (EBATAEE, 2016) R, T
RE NG IAEA AN IE R AL B B HEHETE KB, EA A S I RS L Ry
SRR G A CRIGESE,2014) F-TFEDIAFT AP (B RFMREF KR ,2021) ML A(F
KB, 2019)  FEMRAEAR L GRS ,2021) WAk Rk GE I BRI K72, 2021),
I ARG G RS FH AN 287552, 2017 ) .

FET TG EEAR B, AV BSR4 AH JCHIFAY T2 2 BRI S8 IAUCRRIE (FE 35 2R AIE L R TS 5t
R 25 7 T T AR BERURRAE 7 1, 5B 25 (2009 )35 H , A AN HE 4918 v Al sl 25 R FH B
LS A B O EE B /D s BadertscherZs (2013 )IA K, BEAEE B B4 = B L & 58
PR RS, , I 2R 0t B IR AR BAISOR 7K T 5 2% 2 g i 5t (2015) & 3, WA B9 38 ] LA A
TR LA L A5 EALRE T, PO 2 A A SIHL T BIBLISOREET T8 A 3 SRR E 7 T
VERL LA 5 ST V55 S 7 S LA S MR R = T DA R R W B s, A T RIS Al
FiSCHLEEFE BE (LanisfIRichardson, 2015 ; 25 AR 2458 , 2015 ) AE =8 15 Sc AR AEJ7 1, F06 M
LAy L AR, 0] DU R8s BUSCIEES 7oA (Law ATMIlls, 20175 3C
55 ,2019) MAh B A BT A, BEAE AL (DesaifllDharmapala, 2006 ) , N #3425 i Jot i
(GallemoreFllLabro,2015) 45820415 S5IRBE (ZRIANEE , 2020 ) A5 Al N0 A BHLES A A0 58 35 , 4
MBSO T A B 2 087

25 TR BUA ST T BB IR B AR SEF e R 5 , LR/ I BB Al R A st

INEGZ G EE T (45K FSH)



1120 SRR, 5T FEA A5 Al B SOl 5 2R AT i 45 P8 A A FRASU B T A8 — e P
PF B ARATHFTE N BB AR X — 52 1 e, TR AT A 2 1B B Al xof HE B ML ) ¥
PN PRLHAS SORE NSS4l 5 A A BEAS B A VA TR AT O RS Al B
i AR ST

(=)

1 AT AL S oS B Al B ORI i ) 52

Al ST RSO B 4 A 7E T3 SIS B R 5 22 A B <6 PR A Al PN 3 LA it i 55 A
JE 5 ZEATACRE )R A A PR KU , T RE S BAE AN T ARAA R 2 EAN S
WA A BENSOILRE TS Sl LA i o () B, B SORERE 2 18 1 ) BT R, BOA A e — Pk E 2 TR AR
BRABIAT N ARG, AT B EAT G IR A B LA S B FUR IR , AT L 3o o 22 A il
BT AR AT A L) R i 25 D AT R = 2R B AR A R B AL RO BE SO REA T o

A i 7 A Rl 24 SR T R P < AR 2R 7 B < B T T A B B Oy AL 3
S A4 LA ALl A i BB, B3 il T I 3 58 O 5 HH A Rl B 2SR (LR AR 55, 2014) S T B
TS24 Ml 2 A Rl 9 2 R T B (Edwards 55,2016 ) , HOASEAE 1532 B2 78 Al P93l 1 ]
AL 22, ELAR LG T ARz 8 P S i LT 48 N AR 25 07 5D S BEISORLRE Xl
TEH 2B BYSZ M N AT AR IBEFH , 2019 ), S Al W% il T g Y B0 52 1B 45 o AR 41 9 Bk
e, A BIAZ O FE 5 1ok HHL IR Bz 1025 FOUR B U (Wernerfelt, 1984) o [ A7 B S
JBERT A28 BB ARl A A TG IR, A7 505 il B A oMl A R 0 24 SRR B2, 7 400 ) LA WA AL e
— 7T, AT BALS R B A AR # B A B O T 20, BB AL 5 BUFHLI 4RSS T
— AR AR A — IR SR T, B R SR EA BR Z ] 2 S R 1) 55
FUAR, Hh TSR A £ A 3B SR, A IR REARS o dall il R dt 2 SR S BB, L an LU Tl
PN AS AR 2T BE I UG AU I AT Ml o AR A (il FLA, 2021 5 X I FH A K 42
2021) , XA By Tt B Aolb A 9 < S0 4H  ZRA R 1T 7 BRIV il DR 2835 AN 3 T T 0 55 1A
85, WORF L 23 At Refr 2 T B I M CRIS LS, 2014) o 5 — D7 T, A IS I R E A
AR T A 55 322 b B4 T i RE S b AR R BRSO th O U S 00,
REASTE—E TR IE LGt DR UM i ™ A A5 DS , TR AR T DR B4 UL, g
Al S A AR BRI Rl (R (Khwaja ¥, 2005 5 AXTU5E, 2017 ) o PRI, 24 il 1 I A il 9 245
PRENZE SIS , SR GEMERE AL /N AR, BEAT RSO A A Priicss 25 A BT B 1, Ak B o
S HLBE 2 B AV TR R, 2014) o HHCRT UL, [EAT AN 2 Bt 1 R Al T e ) i
HE R S AR AR, MG T Al NSO RE A 321 BRUSC AR , DA T il HCBE IS ML S L

XTI AL B P A RS AR T &, 42 IR AT A I AL D340 4 B2 S Tt AT 4%
B R — 4 RO O A= A 2 T NBR B T AT RE, SRR E A P BB R S
ANBZR Z ] AR 5 iR SR P i (VT M2 DU, 2019 ) o T B HCHLEE REAE S i 4l 2275
S 555 B S b, R P BB R M i HoA 2 4R i 47 9 BOA ) T H (Chan§, 20165 2% 2
45,2020 ) o R, 58 — 2 AURE ) U B E AL R BSOS sh iy R, Mk 2
FEACEE M IRAT RN G A ], NSO K -t Bt 2 B (2= IS, 2020) o A ARSI R Al
AT U IR TT A B A S5 A iR Ak B Al B8 N BRI BRKF- , 22 BB Al 26 — AU ],
PETAN B S He— , FE A A S B RS A A T Al AR AR, T LS
AF A AT A S A, AT AT B — 2B A, A Ak 42 BB AR i F 23 45k o B Ry
TR, A A BB T P e (S RS Al 2 7 M A BA i3 S 5 4 B R DT
5 2R O IR Y BE Al A PR A — R RSS2 5 A i i A T o A T Y

“H R 5 RE AL F KA

37



38

PSR RE TG Sl B, [ AR R 8 A 45 0 2 R [ TR Ry 5B AR 3 AT AR
SEHURTT BRI 796 BRI 00 (Grosman?: , 2016 ; 88 Z R AR F K, 2021) , Gnid i FA
TP PN FIRE I 2R URIBUN T 5 v A DA ST A AT S AR it X PR Al A 28
TSIt AT O R0 1 R B AR W R 2 452 o P Hh IR D, R Al it TR 2l i) 07 =05 |
N A A REAR T 56 Z2ARBAAS , i 154 2 Al M LA i 52 4% DG I A8 5 45 SO J B it
FRE S 21, NI B3 Al BESCREBEA TR .

A R MACRHL 114 i S 2 T s R G WA BB 5% 4 I 2K, H) S55 BURF SR (L A L IR 55 1 BE T ,
LR T At tm M), SR AR B B A IR A S A T TR T8 (Hoi%, 2013) 31
AR R, B THE S TR BB FR BB IK (LanisFRichardson, 2015 ) . I, Bt
WO R A —  FREE B ARB S Al At S DT A B o A A S ] LA &5 RS Al it &5 58
AR, T LR RE 728 o TR E A EA L 7EAt 220k & e R — a5 58
RS UM RS ARG , AR IR B AT 908 S35 LU BBUR BLISCBOR B AR 58 B2 EA 4l ] 7E
M TEAEZ— o BRI AR — P A ZE A 2 HE | BT AN S RERERS A B b i A“BUR 2%, I
Bt 2t Bhr AR BB A S H AR, WHEDIE 51 RS el 38 it 2 oA 2
(A B R AR A T 278 VSR ) S B R ) 5, DI 5 Sh 3 s g B2, B IRBE IO R R E . IL AT,
FEl A R AAR 32 BT 22 (A2 61 (2415545, 2014 ) , HiZ B n th 2B i S6 56 1 S B B Hi 2 ik
P BB AL, N2 AH D E T AR HGE AL, 24 2 AR BOERERIW S I RE 0, X
BB A TIIY AN B B 2saa Al H 2B A T4 T 2 5T (ARATIESE , 2011, AN iniHE s Al ik i
YaFE o DRI, LA RAN 2 I RS Al T L a4 it a2 B A S T R AL B ISR B R B T
DL, A SR AN R R

H1 : [E A A S R A 5dm il BE b B

Hla: B4 A S e o 22 A B Al il 9% 24 RO i 41 sl LR SR A 724 o

H1b: A A S B i R B Al A B RS AR 1 470 i B SO kA T

Hlc: EA BAUS B 3455 BB A A+ 25 53T R i il LB SOasE 7o

2. [ A S 5 B 5 R IR LY 2

SRR (2018 )48 H , B — M5 | A S TP RASORT £ Ml Ay s i A A B, AT > S o JRE AL
Z 53 2E R, A REXT Al ™ A SE TR o PR, A A S RO RGBSR
AR A AR R R B A TRAAE BB Ak th S 5 B S S I B IRAUR R BB 3145 L
B AR B TERL, VISR RS b 288 He SR i, A Be X RS b B ke = A= i 25 1)
PHIEH AL AR , EA A S 52 RE A ZE Rk, R A RACE e 41
B SR Al , XA GRS A T BE TR R (B FNZ2 B, 2019 ) o EHSE, il A il 1 K
I/ , B MSCRIL A ST Bl 22 9855 o AL A AR R v S8Rk, A AR R RE XS R A 483
PR = A TR, A A T A BB G- % P W BG BEARON , K e 2 BR300 s 42 JRE B 2 A
KIRAL Ty S R 25 5 A 7 oM A Tt BB IO e 3l WA it S SR RO R, EA iS5
FIRE M 2 T D BUMERT T 5 Ak 2 1] R R o % A R T R B AL i fiff R
AP AR ST S BUR A — B A , TG s A5 g Bl 2 PR, T DL B b, A S
AR -

H2a: Z B E A AAE B Al 2 5 B0 S s, X BRGSO ke Py 4900 o FH B
B

Sl TEBUR A7 BE A Bk 25 5 BUBUR I O D , AN T3 2855 A e, R T Al
FBLICRILRE SR B 5K S R0 AR HB Y CEO 2 R 2 & B P2 A R S A TRlIER, R LB

INEGZ G EE T (45K FSH)



R BE (2575 45, 2020 ) 2R R, [EAT AN 5 BB A 1 ) £ O Z-A AT REXS B Al A BEHR
P A AN ] BRI SR o e, A T TS5 M R A JROASL, A 3 [ AT FBASO 0 B B Al AT 58 22 B B AT
FHINZ BT R 2 R0 RIT R4S AR TP Bl A0 iRl 5 R IE , B ARRE B A, I
AT R RS 2 oA, Aot B8 Al B SO A LT Sl [T AT PBAL , Al T A PRARL 5
B AR TR] 3t L 5 BT, S0 A BEAR, Lt £y 52 g SR (B R P2 P , 2019) , B
W BEZR (AR A L 26— AR AR O A B DA 8 o G = T G T 5t P A FAL, A b A i
R RS Al BA R S 5, AR T AR B RR B ER BRERMIRERX,
2021) , fle fel S Al AE BT NS PR SRE ST SHEB 4 M BT A A JE% 1 s, DA T AR AR A AT AL e 1 A B o i T
A BT , AR SCHR H A R «
H2b : ZBEEAT AT A M S P, of B8 Al B SO 4 il 4 B Jn B A

=, MIR&IT

(— ) HEA AR R

ARSCHEI2013—20204F ) % A BEAESTRVE Ll A RWE AT IAHEFEREA , I3 LAF A Btk
TP - (1) ARt b i A BIAEAS 5 (2) PRI e il ity i ] 42 A8 oy AR AR AS 5 (3) 1T Bvasi /N T4
TFORIREAS, DA G SEBR A BRI B0 22 5 (3) S PRIr AR Bl 3/ NF ORI T 1 AUREAS , RIS BR
SERR AT AR R A S (E ; (4) AR e BRIC FOREAR S 22 0k , Be 245 5118 9834~ i) —AF i LA . ]
iF, A SOV AT S AR A R 1% HEAT T Winsorize b LB G bl Sir S5 (B XAl 45 51
A5

AR ST R 0 AR S B A IR AN R - il 3 FH A9 B Ok [ Wind B8 12, A & TR IE4y
K FURTTRI LA TRE AR 1 T PN 25 DR o = i oo s e Ay R AR A S5 Il R 2 RS Ak s+ oK
JBE 2R 4 Bk DA HE R (R AT BT 4% PR — T TS 31, oA A e 408 24k H FCSMAR%K
P

(AR e

AR AR i A L B IO

T SRR A (2016 ) PUBIFFY , AR SCRERR L Bl 5 SC PR T AR B8 2 25 (CHRATE ) KAl it
AV A BLOIEERL B . BRI 5, CHRATE=1% 7€ BL R — (T 588 2% -3 4E A9 B 9% FH ) /B T 2>
THFIE , CHRATER K , 3R A\ B USRI 6 A st

2 MR E A S

SRR RN SRR K (202 1) IRIFFE , AR SO 15 B A A S IS & (SOE ) FNi%E 4k
AR i (SOE2 WE M A i BRI S, 24 A AR el L 9] 2 R 1 10% 05} (LaevenFlLevine,
2008) , KRG EA S BIRA ISR IR IAR 0 B 0y S, B — 8 5200 ) FIE AL (7 TR R
##,2022) , W SOETHUE M1, 75080, SOE2 M Hi+ KB4 BT A AR5 I HL o] =2 Al

3. AR

(1RG5, 5% Kaplanfl1Zingales (1997 ) UMY , AN SCHEHR K Z48 B0 A & Al i) sl ¢
YURFREE AR, Rl A il 5 24 SRR s

(2 CFRRAS (B S 28 TR Fm B4R (2010 ) BOAFSY , A SCHE B b 45 2G5 28 5 &40 5
SR I R A 5 T SRR (AGENCY) iz 38 bR, R B AL 58 — 8RB Rl A
T

(3 TEATIER, MRS S04 (2019) ISR, AR SCEEIURITH I B % 1 b T A Rl S SR
g3 KA AL A S TR (CSR)  IZ AR PRk R , RISl 4 25 53 A1 Bk

“H R 5 RE AL F KA

39



4.5 AR

(1) EA B S 5B Al S 5 5 TN ZE R (2019) IBIFSY , A S L A IR 4R 2 A5 e R v ok
i it A AN S 5 B 0 = IR (PART) , A7 AE S A AR URIE (0 3 S5 st 00k [ A S 5
B, PARTHUE M1, 5040,

(2) A ERCR R, £ %4k 2 RO RN S 5K (2021) BIBIFST , AR AT I 25 5 BB Ak v
T Hi 750k 1 [l 03 R X 43 A IEROR IR ) S 1R] (LOCAL ) , Herf B RE A Al 75 ] —4F
FETEZA B AR, B o & /04 — 500k B AR M, . A BEASUR T b gl 9 53 Sl A
LOCALEUE M1, 050,

545 il AR

SH RS (2020) JBAESE (2021) IARIFFE , AR SCEE I T 52 £l B ISCRILEE i) FEAt R 22
AR B LR L,

x1 FETETEX

gare sl A AR RS A i
‘ — T B TR BLUE TR AE T B BT BT 25

A

PR " " SOEI  WREARARRER AR T 10% , BUE K1, 5040
WREZE  EARNSH SOE2 RN A A A e 2 A
Rl KZ KZIR %L
A i FREEAAR AGENCY V4828 28 5 & o 7™
AR R CSR FH B 8 B LTS Fl A& TR
" - S B EA AR TR, 00N EA B S
- ATERZ S PART iy PARTIRIE g1, 75001 50 \
- A R T LOCAL A AR5 RS A i ok @ W —2& Oy, #L
- hy A BRI A b, LOCALIUE R 1, 70040
NGb SIZE — REERY A SRR
T R LEV JeSikiT)=S g
BFIRE ROA A
A GROWTH FEWFSIWARGK R
[ W7 L PPE [ 38 G VR B B
TOIETE " i INTANG ~ TCIE B8 i) i gt i
GRS MANAGER EPZFRIECR SRA
P AR AL AGE A FEIOIAFRRR
ZENG ISR CASH — ZEINshIl G/ By
B BIGH /%\gﬂiﬁi?@ UK 55 ek i, B AL, 5 0
Bk ROI RIS

B — R IBEZR I L il TOPI  SB— RS B EAR
o B 545 R B AR 3/ (I B 1Y 4% TR B R 38+ 34+
B 2 TAX % TR 2 )

(ORI E
7 SR A TR S T B S A b B ISR P 52 M), A SCR AN SRR R A T S A 5 -
CHRATE;; = ag+ a1SOE; , + Z axControl;; + Year +1Ind + ¢ (1)

Hrh CHRATEZE 75 A\l B U HR 8 T2 B, SOEFE /R SOE 1 FISOE 2 [ 43 AL 2 e A% &
Control N Fh il 7A8 5 | Year 3 m By [ 58 0N , IndF AT\ BB RN , e ik 2510 5 2%k

40

INEGZ G EE T (45K FSH)



o B3N B, U2 B AT JBA 2 A Bl T4 i) B8 Al S Lk
M. RESERS5HH

(— )ik tgeit

FEBNIR T AL R EAS T HER G O HeHp A BRI 6 A i CHRATEWI H 3 4
2410.001 , 2B 28 /R 2k 00 S Al SE PR B R ERAR T B, BV Ak i BRI ke 1 7
AT BB 5 A AN S AR T SOE T3 410.044 , 47 4.4% M BB Al AT E A
A S B, A A 2 AR 5 SOE 2/ ¥ E 40.019 , Fe K AB M0.453 , KW A A Bl &8 o
FOE A B Z5 48 Hp () B B GRSy, X — BT RS 2 BRI R K (2021) BURIFFE AT o H:
ARAS Y A 5 B I AR — B0, PR A BV LN

%2 TETBMESIEGT
WRAR  OWIME B b ReME VAR Pl 3 ROkfi

CHRATE 8983 —0.014 0.100 —0.475 —0.043 0.001 0.039 0.248
SOE1 8983 0.044 0.204 0 0 0 0 1
SOE2 8983 0.019 0.042 0.000 0.000 0.000 0.020 0.453

KZ 8983 0.086 2.033 —6.209 —1.023 0.347 1.463 4.337

AGENCY 8983 0.163 0.183 0.000 0.020 0.122 0.231 0.957

CSR 8983 4.970 3.156 —0.790 2.720 4.350 6.230 30.000
PART 8983 0.116 0.320 0 0 0 0 1

LOCAL 8983 0.129 0.335 0 0 0 0 1
SIZE 8983 21.874 1.057 19.885 21.092 21.766 22.499 25.252
LEV 8983 0.360 0.182 0.050 0.214 0.341 0.489 0.814
ROA 8983 0.058 0.041 0.003 0.027 0.0500 0.079 0.212

GROWTH 8983 0.363 0.772 —0.550 0.002 0.158 0.441 5.162
PPE 8983 0.185 0.127 0.002 0.085 0.166 0.265 0.545

INTANG 8983 0.043 0.036 0.000 0.019 0.035 0.055 0.215
MANAGER 8983 0.238 0.219 0.000 0.011 0.199 0.421 0.726

AGE 8983 16.740 5.406 6.000 13.000 16.000 20.000 31.000
CASH 8983 0.054 0.067 —0.135 0.014 0.052 0.092 0.255
BIG4 8983 0.027 0.161 0 0 0 0 1

ROI 8983 0.006 0.012 —0.006 0.000 0.002 0.007 0.071
TOPI 8983 0.325 0.133 0.090 0.221 0.306 0.410 0.704
TAX 8983 0.151 0.196 0.000 0.000 0.056 0.247 0.777

() A BA S Bt B A B ISCRILIRE (14 52 1

FEMAE T HAERNAZE SR o 5 (OFRNES (2) 5 T AR 541l [ 2 55087 , i AN
A Az s A BAUS B S HESOE I HISOE 2101 )3 225073 91 }9—0.0143F1-0.0678 , HI7E
5% S SRR TR 075 58 (3) B RIS (4) it — 25 I A& il AR i i Rl 255, SOETRISOE21M]
HZECH-0.0181F1-0.0942 , HITHE 1% 1) i EHEAKCE o, DL B S5 53R, B A S ienT
AR B E L BB B, S H 1A 2 S0 00F o

(=) EA AN S5 B B2

FeAME T G AN S5 B AN R BB A b BLISCRILIRE (1 52 22 57 o Hodp 38 (1) 31 AP Asi )
(1) R f A S R ol [ A S 5 B (PART) B IR 25 5L PARTR KU R—0.0135, HAE5% /K-
R XM A A BB L TP 2 5 BB R, S Rkt BB A L B SOk A 1
FHEESER 55 (2) 2 (5) 31 R IAFLE B AU RE AV A REAS , IR E A A S 5 B v s (K
TPl A 25 58 7T LB 2 BV RS 5 B & AR T, SOETFISOE 21 R 344

“H R 5 RE AL F KA
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1%7K - b 8 35 0 1, e B A S 5 B RAR A, SOE TFISOE2() Z 500 A .3, if—
A 0] R 25 AL BIAE 10% A %K 1 835 . DL R 25 SR Ui, 24 A AR ) R b R R
HAN, EAT AT LU NI SE 2 5 8L 28 G sh b, HS Bt RS AL BOSCRILEE A 0 i £
FHE AR 5, H2ai5 B 50F

x3 EEZRSEREL UG
(1) (2) (3) (4)

b4 CHRATE CHRATE CHRATE CHRATE
-0.0143" -0.0181™"
SOEL (-2.36) (-3.19)
-0.0678" —-0.0942™"
SOE2 (—2.24) (-3.20)
0.0364" 0.0365" —-0.0840™ -0.0916™
Constant (1.721) (1.727) (~238) (~2.60)
Control NO NO YES YES
Year&Ind YES YES YES YES
N 8983 8983 8983 8983
Adj.R’ 0.0342 0.0342 0.1266 0.1267

TR AR TEL % 5%  10% KT R 55 L, LAF &R TCRR R UL ]

*4 EERNS5EMNZNR
(1) (2) (3) (4) (5)

AR - A AL A A A A A AL
CHRATE B 5T % 5 B 5T 5%
—-0.0135"
PART (-2.13)
-0.0263™ -0.0133
SOEI (-3.15) (~1.30)
—-0.2004" -0.0547
SOE2 (—4.02) (-1.07)
Constant —0.2487"" —0.0973 —0.0509 —0.0942 —0.0550
(-3.20) (-1.00) (-0.97) (-0.98) (-1.05)
Control YES YES YES YES YES
Year&Ind YES YES YES YES YES
N 8983 919 3223 919 3223
Adj. R 0.1130 0.1698 0.1405 0.1756 0.1404
B B ER 0.067" 0.004"

T 21 0] R 5025 RiE 13 Chow testhr I3 3], T 1A,

(D) A PBEASOA 3 14 52
FSH T AT AR IR AN TR0 B Al B SOHL s R 5o 2 5 o Hery, 55 (1) 81 b g A

(1) R B2 e 54 by A AR TR (LOCAL ) W IRl 1A 45 5, LOCAL & %0k—-0.0089, HTE
1%7KF | 5825, 6 24 2 15 [ AG ERUI JE T AS b i, Xt B8 75 i M A WAL 30 it 47 P S e
55 (2) B (5)FN LAFAAE A BA Y BB AV M RRAS AR i A BASOHe Y b 1 5 [R) 284 74340
MIEAEE S T LA 76 B RBOR IEA H A HE A SOETRISOE2 R B FE1 %K 1 i
201, TR E A EPOR IR S H I RE AR T, SOE TFISOE21 2B I 2, E— 2540 7] Rk
SEALAT N AES % AN YorK - b i3 o A 25 Ui B, Y A AU A A i S P ms), T DA BB A
it B R AR ], S IR B A D B ISR 41 iV FE S A ik, H2b A5 21 4030F .

42
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x5 EBRERSCREMAIRN

(1)

(2)

(3)

(4)

(5)

AR AR CHRATE A NEAY A A A A A MEAY
RVRA M VR M VA SRR S
-0.0089™
LocaL (~3.48)
-0.0230"" -0.0029
SOEI (—2.83) (-0.25)
—0.1589"™" —0.0001
SOE2 (~3.26) (~0.00)
Consiant 0.0791"" 0.0178 —0.0333 0.0206 -0.0336
(3.36) (0.19) (-0.63) (0.22) (-0.64)
Control YES YES YES YES YES
Year&Ind YES YES YES YES YES
N 8983 1159 2983 1159 2983
Adj.R2 0.1291 0.1563 0.1336 0.1582 0.1335
B RF 27 0.050" 0.004™
()RR A 56

LNAEPER 55

A AN BB Al B SO =2 [8] (4 0C 22 AT REARTE — & Y N AR MRl B 5, RGE Al iy
FRUSCHRLRES T A T B 2 i <3 [ YR 0 (R B A, 35k T i 2 77 A i) DRI SR [ A8 LU il 4
B R BB A 25 5 W | A TRAN S I, 33X AT g 237 A — 2 1Y H BRI 1% B, AR SCROFSE
AT REATAE I T A8 2 22 o PRI LM, A SC 93311 SR ) WUER 2 43 PR R A B3 7 S 7Rk S A A i 9 A
P[RR

(1) XUHE 22 53 A5 8

A4 75 46 (2018 ) A AR SCLA A IR A BRGE Ak sk o il bR e, iR 7
XU 2251 K 5

CHRATE;, = )+ 6, TREAT; x POST, + 5, TREAT; + Y _ §:Control;,
+Year + Ind + ¢

Horhr, TREAT R EA B S e BB Al AW AR 5, > [ AN S I BB Ak i, 232 i AT
A BARZ T A EAA R HRA 2R FEA , TREATHUE A1, X BRAL R R 2080 1A ik
IRWIFEA , TREATHUE A0 ; POST R E A AL Z: e BREGE Al A Bsf TR] W AS 15, [ RAN S I R
Ab S 4F K LS B4R POSTHEUE A 1, HA R0 5 Control 45 R il A8 & , SR8 (1) P H—3K.
SUBAS SO0 BT, FR B A S I B Al X RSO EE P v Ml

TEFAT WU 22 50T H 217, A SCIE S5 Beck 55 (2010) 1Y 77 125, X BB AT ATk 3
K56 A 25 SR anZR 656 (1) s , i, Beforel 2 Before6 X A BAUE B RS AL Z BT HY
FEAIAL i, Before 1 37 EA AN S B R E VAT — 40 M 1, HiAx M0 ; Before2 IR BE , 4 LAY
SR EREAMFTPIAFIC T, HAN0, LLZEHE  After] 2 After SV 0 AT BAUS BR B Al 2
J& W) S &, [ PR 5 Beforel % Before 6] . Current3 7 [EI7 AL I FE Al 24450 ) K2 481
At [ VIR, TREAT* Before6 % TREAT* Beforel W [R1IH 2B A 3%, Ui B 21 T
B o B — 20 b, 2655 (2) 31 R AU 22 4 B BUAS 36 9 Rl IH 25 58, TREAT*POSTI IRl I3 R 40K
—0.0138, HAE1%/KF 1t 2, U B A JRA S I RGE A S5, Al (9 B8 WSOR0 ol ot B Wb 25
FEAI

(2)

“H R 5 RE AL F KA
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(2) b BRAG AR AR

R T R E A A S S RE AR
WS 38 = ] A ) R4 () R, AR SR FH A B
BN AT T2 F AR 5, S I A S
Y T HAR B RS R AR A AR
ST — B Be A Probit[l)H , I 1 H
WK R R (Lambda ) , B HAE R4
AR B AR (1) HEFT R AR S TR AN 55
(2021) YBFE , AR SCR A48 O A
o8 ARG AL BT A Al EE (Soeratio)
YENEA AR ER SR E M T BAR
i X — T AR A% L 4B A T[]
—A Oy EA LA RS LA FLEEL
B EL s, A AR A T BB S I R
Al T sk — H A %) v I BB Al A B
WCHIEES T A AN AH 5 o IR L, 322 T AR B 2
AR RS M R T4 T AR
N AR Y R 45 58 265 (1) W Soeratiol) %
BAE1%K 2 R IE, Ui [Rl—44 0y [
A EHAREEM EHARSEZ S
HIBREUER S R RE A 2 R 2 1
EM KRR (2)FH Lambda 280 5. 35
IE, RUIA OGS I 22 R R A 7E
FEFE T AR R 2E T , SOE TR Rl 225K
ATES YK 28 M B, ARSI 25 FRARSR

3 HAbRA AR

SR T A ] 2 SR ] R AR SCR it
T T LT Rl ek 0 - (1) S5 PRis ek &
(2016) B9MFST , R &3R5 R B R
25 (BTD W M9 fg AR i Ak 4,
BTD= [ FI3e) s & — (T 15 B 3% FH — 1 4E iy
198L 2 D /2 UTHARRLR | /%85, BTD
AR B Al R e - (2) 2% X IGe FH
FIARKZE(2021) BFST , R A B AR FF
Ji LG 22 S DA R AR e 15 L 3 s AR
R REAR B A TR o (3) At — R AN
i s 1) 4028 A 2 v 2 T8 PR R A 25 SR
FEM | AR SR 2 A [ 8 S0 A R A T R
559 DL BRI A IR R AR SO e
PREFAAE

Fo6 FTEBKUBRIINEESKRE

(1) (2)
A E AR TPATHHARGT AR 2545
CHRATE CHRATE
TREATxBefore6 Z?'OO(;ZE;
TREATxBefores ;Sffgﬁ
TREATxBefored ;910?39)
TREATxBefore3 Z%Og)‘
TREAT*Before2 ;9-00232)
TREATxBeforel ;9-10 ;g?
TREAT*Current 7(0_320229 )
TREATxAfterl _?'_033 88)
TREATxAfter? _?'_0232(5))
TREATxAfter3 _<0;g35560 )
~0.0250°
TREATx After4 ﬁ? 8510)
TREAT* Afters 7((1?37%7)
TREATPOST il
c —0.1408" —0.1637""
onstant (~1.70) (-3.11)
Control YES YES
Year&Ind YES YES
N 4453 4453
Adj.R’ 0.1454 0.1451
KT AIEFAER
(1) (2)
AR A2 i
AR SOEI CHRATE
i 0.0535™"
Soeratio (3.37)
Lambda O(' ?29992 )
—0.0768™
SOEI (—2.51)
c —2.0033™" —0.0428
onstant (=5.006) (-1.38)
Control YES YES
Year&Ind YES YES
N 8983 8983
Pseudo R*/Adj.R’ 0.1280 0.1346

U NN TE1% 5%  10% KT B

"
&SN

OFR T, AR MR 0 TRANES AR LESURR, BORHE R
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., #HE—FH S

(— ) A TRA 2 A i) B i Ml B SR 4 1 % 1 A

WTHTSCHAE /AT BTk | A JBAN S e ] LA 2k DL 3 R AT 8 A b B WSO kK - < L
—, IBEURRLON A1 B, A IRA 2 IR B8 2 A A My Rl 9 24 o, T 400 ) R A5 Al B R e G
= DR BARON A B, A TR S I BR 8 AR Al 55 — AR AR, 1 i o) R Ak BEOR
i H =, NBGR BARE MR R , B RAS R Re a3 E o il 4 25 T AR, SE il B Al Bt
WSCHRL e Sy — 2 6 R A TREAN 2 I i) RS A M B SRkt () A R 1, AR SCHERBE AR (1) Ay 5
fill b A ST B B A5 (2004 ) AR 9T, E— DA st A B5OR A5 (3) FT(4) «

KZ;,JAGENCY;,/CSR;, = Bo+ MSOE;,+ Y _ B:Control;, + Year +Ind +¢  (3)

CHRATE ;= ~o+nSOE;,+ v:KZ;,/JAGENCY,,/CSR,; + Y _ v3Control;,
+Year + Ind + ¢

o KZ Al (R b 58 20 /R B, AGENCY R4 lk i 58 2R BAS , CSR Ak 4t & 54T
J, LAY AR AR IR (1 ) AR — B AR (1) T A R B vy 2 AT BEA S ) B85 Al Bt A it
R, 16 R 80 B AR T AR URAS IASE R (3 ) P ) R B3 RIS (4) v 2 880y, 5 47 61 I
Y HR R KIS (4) P 2R By 5oy 5 DU B AT A 2 kot T B A0 L ot AT R ik 14 5
M 238 02 A Al R AR (K Z) R RV BN AR (AGENCY ) ikt 2 5T (CSR) T S0

1Rl A R e8I T AT A S 1308 3k 2% i ¢ 24 oROX R A b B WSOl 7 A 1 T 1)
R 56 238 55 ARRY (3) 4 [T 45 50 LA (1) (2) 31, SOE TFISOE 21 225053 WIAE 5% AN Y% K - |- 3%
R, 2 AT B2 2 B B Al nT AAT S R A il e 2 sRORE P AR (4) A [l 25 SR LR (3)
(4)3, A BEALS 5 B8 A RSO 0 56 R B 38 UM O6 , HLKZAY 2R B0 78 1%7KF 1 i
FORIE U G AN 2 IR0 3o 2 ik il 9 24 Rk — B AR AR T RVE AP BLSCRLRERE JE | 9% 24
FAE A A S AT B A B OHLIRE ) 2 v A% T30 rh A8y o LA 25 SR A i
WS BRE AR TS TR AL EECR S REF At R el s 45 48 T RS
VAR T A5 BRGSO R R AT ARAS Y SR T Al A Rl 9% 2 AR PRI 5, 0 i ) T LB At ke
1M R H1afS 2 560F

(4)

®8 FMBRARMPIYUNEE
(1) (2) (3) (4)

AREATR KZ KZ CHRATE CHRATE
-0.1420" -0.0173""
SOEI (-2.55) (~3.24)
-0.8595™" -0.0897"
SOE2 (-3.07) (-3.34)
0.0053™ 0.0053™
kz (5.23) (5.21)
0.2166 0.1490 —-0.0852"" —0.0924™"
Constant (0.69) (0.47) (~2.82) (~3.05)
Control YES YES YES YES
Year&Ind YES YES YES YES
N 8983 8983 8983 8983
Adj.R’ 0.4642 0.4644 0.1292 0.1293

2ARBEN AR o O AL T FEAT BA S 0 1k e AR A B A o R 3 A B SR 7 A= A FH )
K U2 5 A (3) By RN 25 5 WA (1) (2)31, SOE I FISOE 21 ZBUATE1 %K | B 35k th , %

“H R 5 RE AL F KA
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A AR S I BB Al T DA B G i FL A 2R B i 5 AR (4) [ Il A 45 SR L5 (3) (4)
G, EA AU S 5 B A BKCIEE 2% A 5¢ , HAGENCYW ZE0 2 D AE10% K g 3
RAE, Ui BH A A S B i B AR AR 1 — B AR BRI T RS b B O e B, AR B A
P A A S T B8 A D B E P 5 M v 4 T 8B4 Hh A 500 o A1 25 SR 3R B LA JREA
SRR I T AR R, X — AL W AN S A R T B AR AR AT M
N2 E A BALT SR BUR S 52 538N dliG T e RUAR RS A 128 — 28 R HE AR,
A, BT I3 5 R 25 5 A 7o, AT B 78 Al A B MACK 8 1% 51, B H 1 bA 2 5IE

R9 RERRF NIRRT
(1) (2) (3) (4)

AR AR

AGENCY AGENCY CHRATE CHRATE
-0.0260"" -0.0177"
SOE (—2.92) (=3.31)
-0.2451"" -0.0913"™"
SOE2 (-5.50) (-3.40)
0.0126" 0.0120
AGENCY (1.98) (1.89)
0.4609™" 0.4426™ —0.0898""" —0.0969""
Constant (9.16) (8.79) (~2.96) (-3.19)
Control YES YES YES YES
Year&Ind YES YES YES YES
N 8983 8983 8983 8983
Adj.R’ 0.1445 0.1466 0.1269 0.1270

AL LTI FN0MAL T FEAG ALS i 1 38 38 4k 2 DT 8ot RS b B ek ke = A
VB A S0 25 R AR (3) B [l 25 5 LR (1) (2)31, SOE T FISOE2 1 2B 7E 1% /K- I B 3
SRAE, # B E A AR S I BB A o] LA 5 A 25 0 AT aR AR (4) ) [ A 25 2R L3R (3) (4) 371
A AL S 5 RS AL B ISR, i 25 57 A 56, HLCSRAY 2 B 7E 1% K- 1t 2k B, Ui
FE AT B AL S B3 i B 5 A 2 T AT B — B AR R T RS b B SO AR B | 4k 45 ST IR AE
B AN S Bt B8 b B IO 52 1 v A5 T 3R s AR o DL 25 SRR, A A S %
B REIEA T “HUA MG, e 6 H S S sm g B R R, I A AR B R At ok
L WA BT REMS R #2252 5T =R, s A 50 52T 9 BEIOIEEA Ty, (R
H1c5 25k .

® 10 HERERMPNRALKE

(1) (2) (3) (4)
AR AR CSR CSR CHRATE CHRATE
0.4562"" —-0.0120™
SOEI (3.33) (-2.39)
2.1488™ -0.0659™
SOE2 (3.13) (—2.61)
-0.0132"™ —0.0132™"
CSR (-33.90) (-33.91)
2.9989™ 3.1747 -0.0445 -0.0497"
Constant (3.88) (4.10) (-1.56) (~1.74)
Control YES YES YES YES
Year&Ind YES YES YES YES
N 8983 8983 8983 8983
Adj.R’ 0.3234 0.3233 0.2260 0.2261
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() BUSCAR 58 B2 ) 52 M)

BUSCAEAE A R BURBLISBOR DL AEFE 1 B (R 46 AR B, 2o il B AR 3kt = A T B2 0
1 I TR R R BB T TUER T “iE4S 25 8] (i35 55, 2006 ) , Bl 45 HLOC ABLS A DI TERL
WA 1 R v LA — 2 10 H e AN, 3 BB ISR A P15 A — o I b (P SO 48, 2018) .
B 25 HLOC N A g BE S A X A w45 Ik ARG, 4 S 4 R B SO 1) XU A, DA
T P AR A b A BRI RE AT Ry (TTHF 45,2013 ) o SRR & HE SN AR AR AN TR, A A S
JE B il T LA 3 2 fiff il 9% 2 R AR AR R B AR DA B 3 it 2 AT R, DA T 410 ) L SO
o PRI, AT BN S B B T B R BB AU A2 3 B AS A 5 R ) Ml B ) 5L, AT 5 B AL A
XA WML BN TR, BNAE BSR4 IR A B X, A A S Iext B Al o
WSCHRSRE F AT A FH B Oy (3 R T 0k, A e 0 ST A R AR A (2009 ) 47 15, AR SCHE BB %% )
TR St A Ve A O BSR4 5 B (TE) A A BN 7 HE H R 8L (5) B

Tit/Yis = po+ miGDP;y+ p1o)IND1; , + p3IND2; , + ¢ (5)

Hor, 7, /Y SR M X B UE LR, T A S M X st T A BRSO, Y, 3B A
b DX o B 0 [ P 2B 7 B, GDP R NS B N AR 7= B (B SR X450 , IND TRIND 253 51| 38R 56
— 7l P A 7 S Ll EE R P o A T B LU EE SR B LR S PR E
SRR (S) AT E H A B 67 48 SR FOME =2 Loy s BRI A 5 B (TE) (BB R F/R B AR
R

SRR R HEIS A SC AR AF A 58 B (TE ) BYAF BE SE R SRR AR 43 A PR AL, I XA A
(DIATor AL EE R 118558 SR FEBUSE S 3 B R IR A AEAS o, SOETRISOE 211 1] )3 22 553
TE1 %K B2 0 67, T e BLSOAE A 3 B A i R AR v I RTA R BO A B3 o — A Rl &R
B2 S 25 AR SRS RS DA S5 SRR, G A S e B IR A5 580 3 AP ) e X
o 0] B b Bl ARk 2 TS K VR, 1 A A A S I RE A 5k B SO AE 4 o 1Y
Py

R 11 BUWIEERER R
(1) (2) (3) (4)

AR B A4 FR BOSAFE SRR BlUIEESRE S BUBIEEREL  BUKARE SRR
CHRATE CHRATE CHRATE CHRATE
-0.0239™ -0.0070
SOEL (~2.99) (~0.904)
—-0.1184™ -0.0433
SOE2 (-2.83) (~1.09)
Constant -0.0206 —0.0882 -0.0312 -0.0915
(—0.44) (-1.54) (-0.66) (-1.59)
Control YES YES YES YES
Year&Ind YES YES YES YES
N 4688 4295 4688 4295
Adj.R’ 0.1342 0.1246 0.1341 0.1247
Hi ZHER 0.070" 0.087"

WEHE TR T AT i AR S TR LA IR TE S T B B il A 45 4 v i i 2 2
TR I3 o AR S AT P [ T A AR A B RASON, I BN AL IR FAR IR PR A4 1, 4R
T A BAUS IS RS A BRI ) 5C 2 KA FHERIE , e R L, 212013—20204F 7 7%

“H R 5 RE AL F KA
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ABRE BT AT WA TEAT TSGR 4598 AT A S B il T RS
Al B BESOWRER T Ay , EL AT A S k] T B 38 A Ml B MRt 410 ) RO A [l AT PRAN 2 5 2
B S A A A A M P S s VR PR TE AR 3 R B, [ A S e R il i i 2
fifp R e 2o RRARA I AR LA B B s A 2 SR IR S AR AR IR T RS AL ARV RE R 2
A, 25 BRE A i Ak b X B MO P AR N, [ JRAN 23 BB A R 45 SE R0, 4] BB A
bR HSCHLEE 4 FH B D B

BT PIRBIFEEAE , v LA BIANR 578 S BURFERT T, 28— 5 AOTR& B A il el o it
Ferh, A GBUN L G OUAG AT BEATE BB Al v B A =, A 5100 P 0 A5 s B Sl LAY B
BT A TERT, DS RCGE L BB T, 80 AP RO BRI A AR TR
ks Jas o 5 LRI A AR AR 2 S B R E A 2 B TR b IR E A AR R IR#E S
Al e JZ IR B BE G Al RS Al AR RS A Sl PR, FE 0 R A A A
BER PRARNE , WA BB Al S B s i kR o A, B 55 LA M A W AT PRI S B0 T, T LU
ROV A A S I BB Al AR TR AR5 0 BB L T35, REITUE IR 5 BT A
i B B BRI , FE TR B A BEARTE G U TR B 5 T A 56 OS5 I Pl A eSOk 2 fie
R F TR PO il 5 A SR T, O L 45 5P BEeA & s A AR B o 2, (ARG A R 3 o 22
A BARZIRE RS 552 RE SR A, RE A i AL TR AT, i e
ANBE TR S A AL, ASR R BURT B A LI 55 RE 1 , W g L ) s S0

ARSCIFTE A R AR AR KBS B . B e, AR T A AR B RIREF X —Ih
BRAE, H e TR BRG] , B A2 M A HE o BB A B AR TR BN LASGTE - Pt R
KBTS AT LA HE 2R 2 A BEEARR AT, SN EL R A AR A B Al 4275 16 2 K
WA 2545 h e A A (AT 56 LR, AN SO B 1 RVE BT 28 W] BT AR B ) B MAC R 175 £
FIERREBAE S, N, J5 LERBIE ST AT UM ABBES RS CIni e Bl RS OR 47 B 55 ) A 7
ORI Z MR ARIRDS o B, A SCZ R T A BALS BRIl 34 G2 g Rl ot 29 3R AR AR
PR PSAS LR 3 i 2 AT RO T 52 ) B8 Al B B ISR 4V 3R, (EU2: AT B A7 7 Ho A
VEHIERAE , 75 EAE A TR P it — R AR

FESE
[11ZE 5 e, MRS, Ehpiii. 35 FEAa AR A B 1) £ o 4 S ish [ 0], AL B, 2018, 34(5): 137-149.
[213EHa, XA, A TERERT RE L S35 —— T Tl L RS [T]. 28575 (Z2T1)), 2021, 21(6): 1925-1948.
3PP, 28532 FA RETRA SIS A RSt )]. L3 ist, 2017, 52(3): 122-135.
[41Z I HE, XIEE, BR . $E120 5 5IR B BT A Bl REBAT N B2 ], 25T, 2020, 46(3): 49-64.
[5]
(6]
(7]

SIXIAT, BRIGE IR, Sl T by LR Sl Al BB 2 (7). Z85FT9E, 2019, 54(10): 121-135.

61% %, Z2brt. A BALS B S L QB S A BISZ A ], Hh [ Talk 288, 2019, (7): 174-192.

TIELHH, A, AR . R A AR IG5 EA Al BRI A B TTIR—E TR B A i B i LA (7). 4 B
#,2021,37(6): 128-141.

[8]Badertscher B A, Katz S P, Rego S O. The separation of ownership and control and corporate tax avoidance[J]. Journal of
Accounting and Economics, 2013, 56(2-3): 228-250.
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“Reverse Mixed Reform” and Tax Avoidance of
Private Enterprises

Zhai Shuping, Fan Run, Miao Qing
( School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China )

Summary: In 2013, the Third Plenary Session of the 18th Central Committee of the CPC proposed
“actively developing the mixed-ownership economy”, which opened a new round of mixed-ownership
reform. It includes both the “forward mixed reform” in which private capital invests in state-owned
enterprises, and the “reverse mixed reform” in which state-owned capital invests in private enterprises.
The “Guiding Opinions of the Central Committee of the CPC and the State Council on Deepening the
Reform of State-owned Enterprises” issued in 2015 successively proposed “encouraging state-owned
capital to invest in non-state-owned enterprises in various ways”, further emphasizing the importance of
a mixed-ownership structure with private enterprises as the main body. With the continuous deepening
of mixed-ownership reform, state-owned shareholders have gradually become an important part of the
ownership structure of private enterprises. However, existing studies mainly focus on the impact of the
mixed-ownership reform of state-owned enterprises, and the relevant research on the mixed-ownership
reform of private enterprises is relatively weak and rarely involves the tax behavior of private
enterprises.

Based on the perspective of “reverse mixed reform” of private enterprises participating in the
mixed-ownership reform, and taking A-share private listed companies from 2013 to 2020 as the sample,
this paper discusses the impact of state-owned equity participation on the tax avoidance of private
enterprises. It is found that state-owned equity participation can significantly reduce the degree of the tax
avoidance of private enterprises, and this effect is more obvious in private enterprises with high state-
owned equity participation and state-owned equity participation with local attributes. The mechanism
test shows that state-owned equity participation can restrain the tax avoidance behavior of private
enterprises by alleviating financing constraints, reducing agency costs and enhancing the sense of social
responsibility. In addition, in areas with low tax collection and management intensity, state-owned
equity participation has played a greater role in restraining private enterprises from tax avoidance,
indicating that state-owned equity participation can exert a supplementary effect on insufficient tax

collection and management.
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The contributions of this paper are as follows: First, from the perspective of “reverse mixed
reform”, it enriches the relevant research on the influencing factors of tax avoidance, expands the
theoretical explanation of tax avoidance governance mechanism, and provides a theoretical basis for
governments to participate in the effective governance of tax avoidance. Second, from the perspective of
tax avoidance, it supplements the research on the economic consequences of the mixed-ownership
reform of private enterprises, and also provides theoretical support for the effective distribution of state-
owned capital. Third, it analyzes the internal mechanism and applicable situation of state-owned equity
participation affecting the tax avoidance of private enterprises, which helps to deepen the understanding
of state-owned equity participation and its impact and the internal motivation of the tax avoidance of
private enterprises, and provides empirical evidence for the healthy development of private enterprises
and the formulation of differentiated mixed-ownership reform policies by governments.

Key words: reverse mixed reform; tax avoidance; financing constraints; agency costs; sense of
social responsibility
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ability (resource channel), and then promote corporate tax compliance. Third, in the context of lower
external audit quality, higher management power, and lower regional bank competition, the positive
impact of digital transformation on corporate tax compliance is more significant. Fourth, the superior
digital financial environment and strong tax enforcement are important external conditions for digital
transformation to improve corporate tax compliance.

This paper makes the following contributions: On the one hand, the in-depth exploration of the
economic consequences of digital transformation is conducive to summing up the successful experience
of the integration of digital technology and real enterprises. This paper takes corporate tax compliance as
an entry point, providing new evidence for the economic consequences of digital transformation. It
enriches the research on the economic consequences of digital transformation and the influencing factors
of corporate tax compliance. On the other hand, it provides a feasible method for regulating corporate
tax decision-making and enhancing national financial resources. The conclusions indicate that using
digital technology to enhance the capacity of national tax absorption is a feasible method, which can
help to extract and promote it to other developing countries, and contribute “Chinese wisdom” to global
tax governance.

Key words: digital transformation; tax compliance; COM-B; information asymmetry; internal

control; financial pressure
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