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DLAR AR AL N 1o 358 7 5 2N 1 b R AT s W BSOS AR (fe) , LIWF IR S Y o e IX A 7 L
bb A 5 B 25 2R (auto) , Lh— 20 LTSN o8 0P85 32 S b Al 5 S5 T+ ) (progreess ),
S22 UK T (2017) BT, LARHE T Z 5 id &2 AR 574 ok B VR &, & HideE
T57H B AR L T T T REE, O R 455, BUE k1, /IS0, DL E B A
QR B 3T 58 1 4 38 ) FICEICSE i &4l e, i 2 B IC AR I Be T LM B A E R A B
BEMCOBCN L — M2y Se T EON | o Y k4 L JE AR N B SR8 PR 34 A AR Bk SR, i i 2 96 1
JFE WG B AR TAER M, T8k Rk ) Bl S AR 44 B PR A (B VR A (8 % B B Idi B A 5 i
i 152 ] 26 25 B 3 AR o L, 6 3 T 0 LU BT A i 278 = 3R A T 1 WL 1% 48 2 A B . Ak B
J& , AR B R AR EGE T R VR TR B 2, BE TR S SDMIE 9 45 R B R, =Fh A ]
IE TR T rgdp. fe. auto =A% T LLAL, HoAt AR & 345 6] F2 B HL A7 78 Durbin® B, 0m F 471 1
) g T A A ) AR 0 WX LI ON B B Bk B B AR RS ) ) A s AR A

® 1 TR

B EBd L&A A1 E PR 22 w/ME K IE

t LN EAEER:S % 5.0241 22027 1.0604 15.0085
pgdp N A VAN 3.8551 2.9120 03163 19.9017
rgdp ZUF KA % 10.8962 4.4327 -10.6700 29.1000

pdensity UNEE:: +HNFET AR 0.0042 0.0029 0.0002 0.0144
urb WAL 2 % 36.8847 19.1798 9.9484 99.8300
land ol R % 9.3930 6.0134 0.7187 35.3515
fe O B S HA AR % 16.8492 8.6215 4.9957 62.4617
auto T E 45 % % 47.4737 22.4434 6.1350 110.4547

progress EIIET] 0- 1A 0.1352 0.3419 0 1




BT 9 3% 4 5 B SURE A
M. B ST AR KRR

(—) 3E xRk R R A2 A = )3 25 R
FATTHE T 0T RS AR TR 0k 1 e 24 7 47

565 W 39

®2 FEXNREEERPMFEENFER

25 18] 53 it o e fEEC DL, TR ATV I] BF 2% 1 7 B0 1m] 1 G Lo |/ v | A B e O e
AR (FE) M2 T A T (GMM) 1 F DWi 0.582 0.711 0.794
N X 8 X X (29.32) (33.96) (35.69)
| ) 77 1, 2N FEM 458, £3 W GMMAE it powe | 0591 0.680™" 0.789"
4E W GMMIY Arellano-Bond [ #H 2 K 3 il (33.00) (35.80) (38.97)
R T A v R R-squared 0.655 0.671 0.692
Sarganjd B PUN RL B S, KRB Bl e 3766 3766

BN e E 25 R OR, T0 e W R A 3 P 2
T, BT 354+ (1 - DYWHLR JiE 32 4 DWid) R %%
fl T HE 3 3O I, X UESE T AT 142 A pF T
B 5 1, FMHAE TG TR BE b B0 A s I (1) A5

T AR Atz B IR PTIR , 226 22 A
SR E AR R s PR B Y TR A7 [ s AR E LA
e N

F3 EXNHREEERHGMMEIFLER

BT, T —RBUFRBEEEMZE  gaxm éégg% fgé‘f& i’[ﬁ;ﬁg%
Eﬁ?zjj, E*Hiﬂ.lﬁﬁﬁ’fﬁy E’%{%ﬁETEIE[EJLI&ﬁJ: 0.595*** 0.772*** 0'776***
BN, i T 6 570 A IR o i o (5110) | (69.16) | (61.09)
. 0.624 0.804 0.807
T b FEFI GMMAE 11 45 SR 8] 51, GMM$E il 9 A= (I-D)wt (56.65) (77.32) (65.80)
PEAL TR IR G IR A I R A M RS, B ARCDERpfE | 0.002 0.006 0.003
K REAE A TR S, XEwEE  ARQREME | 0114 0.307 0.249
7B YA B B RO T AR A SR 0301 026 0.4l
Observations 2959 2959 2959

XF I, X 328 0 3 4 28 0 AR Ay 20 2 B 7™ o —
B ST AR P ) A AR AR R R 0 A R
TG TR e R4, I LSE &k ERBIESTE, X 53 A TS B 0 B 57 HH R4
W b 3k ) S R A — 80 2 BT LK S TS5 4 B AR B 22, T RE R [ Sk ST B B BRI 00 B
FUH R AFTE ] T HHL T, H A0 B R 2% UK DL K A Rl R = B e 2 B IR B GDPAS I 22 - 1Y)
ZE T 45 ) VAR A B B AE AR T e A A B T gt O A R 00 1 4 2 S W B A O i
AR BN 2 v, SR HOA bR R AR R

(=) ApE e

1. 5B <78 38 T Bt o 2 IR B REAS 0 ) AN 201 248 FF 4R 1) <757 50 18 mT E 2 % o7 Bl 4
RORE A ™ S0, <787 DO AN 22 6 FRC 3 J7 W 3 AS J ) T 3L, 3 R s B ) 7 S AE M 4 22 e
Bl ok o B R S S AE M B 4 (B BE , AT B0 A8 1 AR A8 M )R, MR S0t e 77 AR T T Ik, R
TIBE— i 172005—201 14F R 52 B 8 S50 5206 1) 4F Gy B b 2R A7 6 0 R B S AT [l 0, 285
KRB REFEFFAR KSR, R — & i fafd .

2. S BRI AT SRS R 2 A8 1y o 75 RS B0 43 48 T B i O T L, 2 R s ) AS T R B
BBk A B, FRATTRE— P MR IR BRI SR BN T, R BT T AR BRI AR
fili it 25 50 5 R ofe Il 9 P —

F. BRI ZE S X £l B 62 kG 1 B 2 I 40 38

b SCE S T 2 1) ) B ML S A LR T 5 4 ol 32, DA b B A S B 4 HH AR A S R B

FE: GMMI K LA FE, A R TR, T,

ORMEATIR, RAEERR IR RARIUR, £R.
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AW Pk B 2 33X R i ol R R RS N 19964F LUK #5452 88 GD P & ) 8 38 [ % . 3X HL K
BT 55— 43 SEUE 73 B A B Z T SE e dia b, 2E— ik B BT 2 w) SO0 K 9 45 30 B2 T
TEG R TR I A LB FOR P ) A
(— ) #F A it B o B SRR
7% JE B3 1E 200648 SLith 1AMl 23 1 0 S0, Om AR S LL2007—20 1 848 Hyr [ Y TR P 1T
AR BT AR AR SR BT A Rl FEAR Y R B CSMARSU &, JH3EAT 7 A F ik (1) 5B
ST.PTSEAEAS; (2) B BRI 55 18 brip ok i) bl s (3) S BRALAT 28 | B KRB 5 I b 451 8 i
100%¥1) B3 AR S AELAE A 3 (4) Ay bk G S5 6 ED0) (|1 WA 45 SR T4, AR SO B AR 8 (age) A0l
SERE I T7 (age’) BT 1257 (ownership) Z SN BT 4578 AT 40 46 1 F 1%45 R AL FE.
(=) A& T
R Y 2 SERMACIZ TS 4 0 A8 ORGP 040 53200, S SOA) 3 401 i T e I R R AR Y
sticky;, = Bo + 1 X racet;; + P X O + p; + v + &4 (17)
Horp, FhRL ¢ R R ARGy o sticky; Ry Al BE TORE 1, AU RS B racet; R BIIUE THFE
SRR, AN AR B AL I 7 FORAE T SCTRAE A AR 0,0k HoAt T HE 52 0 £l B 570k 4 0 42 i) A2
BEG BN STIIL DG S, 2R AR HUBLISCZ T0 52 S 063 i Ml B G705 P 00 52 e o Ay o aske
Ui 75 2l R A 52, S — 2P 4R T Ml T R S0 ARy o] T8 N v, &1, R BB AL 1R 220
(=) ZEZEXL
1. B RS i Al B OR PEFE bR . S BB ARSI (2022) , LA R R BRI vk (OB %
e SR R B a, H 7 5 DL 25 84 1 2R B A I 1) R 5 [l VA i 3 B GORG AR S0 R
B Al 0B FUR P 0 N EREAE & AR A R AL 2 Y, AL DL A Al i Ze44E 3k i 164 2R %
T A4) 40T B 1) PR AR, ISR A LB ORI /K P sticky; -
In(taxratio;) = Bo + B1In(reveratio;) + 5> Din(reveratio,) + &; (18)
S, SR AT I B RS 5 b S AT & BRI Fe B raxratio A MBS
TEHT G W S ARAE O, LS BAE N 5 b — 13N ) EEAEL reveratio, ) BE A Ik 28780 1R
OL B 245 5L o F RS 322D ML WSO 1 38 9807 18] %€ A MR AELAE 1 Do #E AR T b — B, AR
W N TR, BN reveratio <185, e 0078 & D, BUE M 1, 2 BUB F 0, X taxratio; . reveratio B %
B, I 8 R AR B D, 5 In(reveratio) W) 32 R T, AL 7Y (18) H [0l 9 R %06 + B, /s & Y reveratio,
A %l B S AR B E o b, REB R T AL TR PEKSE L 55 2, S TH BR AR i e
AR Dl A 28 SR T ol M 158, o) 3 R A 4 2 T IS 1 %0 DAL R R AL B 55 =00, i FH AR (18) %
Al 2R BE VO 55 B4 BEAT IR 1B 5 164 ZR BE (44E ) B9 R 30 [l VA, P A= B 28 200 (Al b v 22
R e i BOR AW S i R B, SIER ETIRZSY IR IEH B iR | 2R BE R i E
S AR | 2 B S — BB S I A EDIE N FEIE MU AEAS | S B AR BB R B REAR IS, B
A B R 5 — AN ZR BE IR B0 Il 3 45 SRAE R Al (0 B TORG PEFE bR, 5 B3 In (reveratio) 1) [l V3 R ik
THEBZE h AR S (A o 2 By AN R I, BRGNS TEAEBGUORE 1, sticky BUE 4305 24 101 19
FREBE R T, F TR Al A A L 18] 1 B FURG T, B i) 26 6B BE B 1 B FORR P B R 58
AAEAE I (2022) 4 ) J7 52 R B H2 8 B 25 0 IEAR TR IR TR PE AN 6], AT A, B 3
IEARBL T B R BEVERFAE, BORE b B S < RORG P, 1o BB, ) AH S 80 3 s Bl 3
EE < BORG P R R B o B 245 21 0 VU AE I BE OR VEFEAS S B A 1433640 o AT T B TURN P R &L
BIAEPIR S, R 28 R 2 80l A AE 2 25 B B AORG PR B R, A7 78 LR 10 BEGORS PEARAE i) AT
21.34% W AR AR, X IR B 2 B E E R (2018) , F PRI 45 (2019) 1 BB A1 3l A8 B (2020)
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Bl iz 101 32 4+ 5 Bt ok

41

BT Bk R E Ik W WE AR A2 IR T VA 07 i, R 5 oA SE i 3 S B i ~F 34 3 S H B
L5 B AL (22, JEASRE AR TRk 80 FL LTS O

x4 BoOMEERgIT

BrIE A &% BUERA & BRI AN At i bk
B ) S5 25 CIE ) A A7 R D 2389 605 66 3060 21.34%
BoIE 1) 5 25 O T B 7RG 7D 98 148 485 731 5.10%
Bo A2 CRAFTERL SRS PR 2292 4909 3344 10 545 73.56%
it 4779 5662 3895 14336 100%

2 AZ O R AR B BUSOR DS AR B - 275 1 55 MK 2 (2007) , 72 55 — AR 23 0 ik S 7 A6

TUBER b, A 0 BUSOZ WS S8 b

racet = (1 - D;)) ——————

2 j#iWiitjt

(19)

it

R HE Al 3t DX 25 T A A AW 67 1L 3R 4 4B 15 7R b IX B AC $7 4H 3R 2 L, 1 5 L H: Al s [X 2%
) AR T H AR BB TR B AT 0- IR B X — T b iy, R 5 H A A <18 i DX B4 - 45
Bl AR AL TR, T HLids b 7A i DB 5 2 B ey, AT IR 1 A s DX B e 5 i ) 47 A 1

3. P AR B 8 gk A T
(2018), ¥ T ML AR Usize) | 72 F)
K (profit) | b AR (cost) | b &4
WK (constr) W S5 ALATF R (lev) L
A FE (lead10) . AL R (age) A
M 4E IS B O 07 (age’) . BT A il 25 74
(ownership) . ¥EEFEQIH. (tobing) . Kk
(rgrowth) 31+ 114~ A w2 H A A &, B
e ST iE NS R .

(v9) Ak 2 R o H7

LB HE R A 45 2R . ot 1 AL ik
BIHZESR, 55 (1) -G) F a2 T =
Tl AS Ie] 1 25 ) AL E 6 P RS0 T 5
G 0F A Mk B FORE P 7K P 1 52, 45 SR
TN, G BE B AR FE T B BLISOZ T 3
(racet) TE5%/KF R EPE & T kB
U L ST T R 1723 £ o DB B TR )
FE T B B ICR T 5% Frracer2 Fll racet3 X
A% Al A FORE P 7= AR W 2 ) 1E A
WSO R, — B 2N EER R G

x5 EHEBERREX

TR & X THHEHAR
Isize Alb R InCEHE )
profit BRKF AINERSYSIE=RI PN
cost AT A W 45 3% R EN N
constr fil % 24 HRK S ZE LA R B B
lev 0 55 KLAT 26 A SR
lead10 JBER A B -F R AR e A1)
age AL AR MR+ 1SR
age’ | ARRRIIETT | CHRTEG+1-BOL 6O kT
ownership L EA, %11 4EEA, %70
tobing FERQME ST/ R
rgrowth [Pk A EVYSON [
Fo6 EERBPALR
1 2) (3) 4)
0.127" 0.180"
racet (1.96) (2.13)
2 0.004 —-0.061
race (0.06) (~0.69)
/3 0.039 —0.040
race 057 | (~03%)
R—squared 0.011 0.010 0.010 0.011
Observations 7174 7174 7174 7174

ZETT R K P AR Sl i, T s B 40 0T 3 T - 8] B BENACSE 4 B & 1 Rt T AR SO A 22 i5F
SCAEAREE R, D SRR N 3% 2, R R0 LA 52 4 T L, o BN S i i R B 52
32 SR T B AH AR 3% o %5 TR B AS [ AH <R P 3% n] BE 7] Ik &A% T, FRATTAAE 5 (4) 210 [] b
TN ZF0AS [ AL RE B T B BOSOZ 052 448 b, R 2257 BE S RE B T 0 BEWS0Z 10T 5% 40 2R 850 fil
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THE AR W30 1, i At R A E AR R T B 1058 4 R AU THEL AR I A B3

2. Fafa PR 30 o AR S Bt Ml B AR B B GORN PR SR B T BOW Aol 2 T, AZ O i R AR s B IACA TR
TE S R T LS, NS B P A R SR e, FRAT TR R e AR R R AR R
APl 3R o FRSR 7R ST 35 1 (] VA0 T TG AR a) 6T S S5 S AR R, E — o R LRl T AR B )
0 28 {H it AN 4 17T S5 AN IE A i 2% {E R s 1) T S5 1) 6t Y 728 8 () R, (HL BENACIZR T 5% 40 R B (7R 1
AT5 ] R 32 30 HAth )2 1 e ] R 260 L, st X LR 1 2 S EUN AR RN THR IR . I AR XS T
BRI SC 1 (2019) B, SR A 8 B8* = B (Rinaw, 6) 3R A5 BE HEAR Y B 52 R B0 — 304l i, 18
I3 A ] X000 ) 3t s A R T B SR B PN A ) BB A O 1 T SR T BEE A R S kR
LU A51) 2% 50 6 R 1] YA ASE R 114 e R AU 0 BE R o T 28 7557 8 W) W I A8 55 8 SR R SC A EE AR AL T AN
LU A G 5 2k S AH DG R R R 59, 5 B el VA 7 B AR T A TR R RE M E RS O T I B
KA BE o 25 6 DA TR 8 S, 38 3 i 55 A B 807 B 38 43 L 491) 3R B SR A 7 A (R P A B 1Y)
7 B H MR YE N R . (1) 6B, Ry BUL 3G S BT RLE VL EE, WL = B (Ripar, O)TE A 1125
B 95% B 15 X 1) N, HL B SEB A4 BUEL 78 BBl A4 25 OfEL, 35d B [l U5 J7 F2 04 28 2500 (203 5 A e 1 A
3o (2) BELO, Ry B3G5 M BT LA DL, B 0FE TR 50 24 AS W] U 00 A% & A4H X T 1] 0000 A% & 1)
HEE AL RIS S P AR LAFMOIR, #50 > 1, Wl F2 @ MR 3 . ILAh, Satyanath®s (2017)iE
HH, %56 <0, Wi 22 U 2 IS 00 A 1 H 280 R T B Ak 207, PR e 4 SRR AR AR R il 1) . #8745 2R B
N, AR S ] VG T AR AR I, HERR T PR gt e AR S i B T R 0 RT RETE .

x7 ERBRTENNERKRRE

Ko Jy ik b el i H 4k e
M B = B* (Ruax» ) €[0.000, 0.255] B Ry 6) = 0.193 2
(2) 6> 186 <0 §=-2.369 A
ZIBA M AME T REZER ) EAFEHAMH KR8 FERBXRMAERMSEBREZLHTR
5, A PRUER T4 SR 0 R fa vk, SRR B A SC R R (EgEdodin
J5 ZE X S8 VT AR 1 5 0, AR 3243 ) R H Al )2 @ | @ | @
T R 17— 47 )2 T 1) 2R S R b v R T racet ‘()2%;) ‘()212;) ?ﬁgg)

TR, QSRR (1) L () FIPR,  dCRERMINER | YES | NO | NO
Lo UE B AIFE T BOSUE DISE S i) RN THIE AT RN NO | VES | NO
AU SN ARG I R R R g T TR o N vEs

B i) 4 I ) I 20 0 o, (ELB S 28 3 o i Zﬁ?i; Ng Ng YEZ
TI— TE R N N YE

an/an £ Q‘ oY 3 =P o £ ‘-

ﬁﬁ:ﬁﬁ:z'ﬁ’g‘*jﬁ’ TIEJ I 1¢XT{[P£EE/}&E R-squared 0.011 0.010 | 0.527

T2 AAAE S+ b (Bai, 2009) o S48 il A Bl 3 i) Observations 7174 | 7174 | 6858
) e SO o o DR 3%, A SCAE 4 A 1 ] 5 2808
AL ) [ R R 0 B A b, IINAT M —4E Ay | A8 By —4E By ATl — 48 By 14 VR 4R R I SE RN
M 985 18 10 fh 3¢ o 6858 (3) Ik 145 R B, B ST B ST 45 1B AR R AT

3. PRSI o AR ORE— P iR TR R S R R T BMACIZ THSE 40 Al B AOR A ) S TR
SN o Horp, R ORI A [l Y3 25 SR R, R IR A Ml AR A v B T 5 4 i) [l U3 R BALE 1% K
P bR IE, HR BN TR 46 R TR HE I A, e A AL AR AR v, BIZ TR 5 Gkt
Al B ORI R 12 4% SR W B ISCZ T3 G X B GFORN A4 1 2 e BE T A o 2R A AN
(i) ) A AR B AR 22 5, XA i 72 JE A ol b JE S g i B Nl ok 32 00 BB Al 7R Bt
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FIX — F2 U B I 2 L 47 IR B R Y B R x99 REMSWT
G, W T Y B B SE A DL K HR T R Y REEG R A
A A7 1 3 G 81 6T s i ek 2% B O S Ak 1 75 Al |k A Al |l Aol | e b £l
W T SRR BB TS B Rl e | 0005 | 03037 | 0155 0.093

. ) . .. JURNR B (-0.05) (3.23) (1.95) 0.81)
B ORGP 00 2 i ] BE A ATl TR) S B, R-squared | 0.008 0.022 0.015 0.018
FOJE W HN W) [l V3 25 S R, ZEBE W AE  Observations| 3 678 3 496 4688 2486

7 B ZR T 5 4 1) ] ) R 800 25O I

T AE T 368 sl A A v BRSO 90 5 40 0 BE GFOR 1 5 AT S 35 S o o) 36 ol R SEAAR 22 T I R B, 2 [
RS IE M IR S, 20174, 218 ICEYRHE 48 < HUR 28 8 B HALR Jreoh: K52
IR, PSR T — & LY 55l 1% 25 SR s B AE Ay SE R 22 55 A0 00 1 %) ) 368 Ml 52 1 725
552 B BOSAE B BRI, 58 75 5 3 52 BWSIZ 05 4 K H i SR B POk A ) 320, 3 vl B2 15 il i
ARG @ BT A 5& OF LA RISKZE, 2013), 58 53 % v BEAT i TSR A i RE 1Y Sk 1) 22 B B i
WA B v, H X L Al 22 R SRR 22 T R e 7 A 2 SIG AT 1) S A8, DA T AN ) T 2 3 1 K i
SR K J o B RS AR il (2021) K B T 4 B AT HORE 1% S8 ) IR TG 5 4, 30T %) BN 52 4 45 b
BRSSP b iR T S A B R B, A A2 T 1% GBS T A i b o B GORY 1 84 [ U1 g s, b 77
R 1) AL 7 4 f05T 1) 5 AR AVAE A5 5% 3, 28 1 e AU S70RE 4, 4 S i 1 B A e A o i ol Al 49
T8 RGP 52 3] 1) 52 060 45 A WH o X RS SR SR S5 98 T i 1 A R IR R LE , BE M 18] £ BE S AIE 1 7
SCASTE R AR, o o Y I AT BB WA 01 5 4 0 244 Wi AIF T B0 T

N BREBUEREW

AL TCEHE LA T T R E BT 4 5B TR PR 00 56 R, 45 & B BB Rl 22
) 3+ 5 ) 43 BT M, — 48 2 A B T 2 8] 289 [ ) A7 R BEISOR T2 4 2 I 2 4, HLIZ ST 43
i TR RGeS BT BT W E R 8 I T AR OR, AR R R K P AR IR T 2 8] ) B2 15
e Ay W2 A i Al B ORS A X — i) REULE AR Ay BB 5 D B e g R ) A 1 A ol 4 A S Ak
ST RO T e A e

FT AP IE, $ T =R B R R (1) ZAEMEE LG _E BE— 25 4 1 7 BUR
THUESE 77 B 2 18] o [ B B AR & &5 JF, (HAEE A 1) vh e i) SR rp R AN J2 , 5 91 )5 Y
B 55 oy I 08 AT IRAT TR 43 vl #o T5 BURF S 3t 2245 MR 58 N S0 R 5% 28 L #8093t 5 BT 1 << B
e B, X LLRRZE 1 7 BUR T BUBCHE & 1 EE T 1 S ) B 2 22 5 BL 1 BSCAE A Y Hh R
BEAL, 7RSO BOBON B F 5 U598 AT — 5 B0 4 J 325 3, AH 4 BB FR Bl N B BT 7% e 5 B
JIFERRE ST I A TEAE R, A0 SRk HR AR SCH BTN , DI AR 0 BE AR AR 5 T 52 B b J7 BLRF
BRI o PR e, SRR AN I T E Uk A b 75 B Si BE 55 BB 1180 T P22 1), 38 2255 T3k AR Bk
AN T HE M7 B BARE BT T v Rl VAT B 55 B T VAR B TS 2 o (2) BT A% it —
Hp AR 5 B B ZR 0 5 4 ) BhBIL o BEMSCZR T0 5 e AN UM R 1 2 BN R B Wi 74 B0 AS 1 2
PE PO AIBL TR 8, B TEMCN 23 B P I 1 BOR A G 80, Bl s 17 T 37 18 B UG v B S A
VB o T Bt — B RALBOR ST R & 188 T L R B BN U5 R 7o, k7 17
5198 B SR TEAR B ATl iy AR S A ATl o 5 I [R]85 B 55 AL BEWSCAE A B T ) 8 AR AE , BUH
Ho 7 B2 2T 3K 2 )2 05 B AEWCAE 55, 58 VAR IE IR MUAE B, AED LB, WAL T B Mk
B SR AL BONCRE R e B B e T SO, DA T e ARG i 7 BORF SR PMAE 4 1 EE ) B L, ok —
PALBINCE R R T . (3) BB FORS 14 DL G 3 SC B SORT i 36 2 o B ORGP B AR 17 DBl e 2%
BUR B 5L, BE Lk Aoll B TR ESE N, WA E T BUR A5 1 WARSCHI PRS0 R T, il il A
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b AR A Aol B G7ORE P ) REUEE DA S L 32 B BEMC 58 4 80 S B Ry AR 3, RO FRATT 22 5L BUBUR
Bt BORE HETR BR . — D7 T, Sl ad R IR B, RS R e B UK R A ¢ B Al BRI, RS o e
B e BB b T, A R 7 e R O RS 9, A A b TG I ) A MSCAS W R 1 A Tl 5 5
—J7 10, B B AT 0 s R Ak B B R IN g B, MBS R | B R S T T A )
Al R E ML SN FFEE T R SR THT, R B S7ORE 1R B AR b i

EFESE k-

[1] Ha8E, BIE, XN B &l 5 a6 1] L5 5, 2019, (5).

(21 R h, RIGEAR. B 25K OB Bt R A B R PE (D). o R KA 22 R (R 2 B2 RR), 2018, (4).

[31 iz, JETaE. i3 E B iR Wit S RS R BRI ——HE T°2013-20 164 il il _E 1 A 7
BRI SRS T [J). B 5425552017, (6).

[4] 7402k, iK% B F 1102 F5 % EBUIGEGDPIE K [1]. £5FHT 7T, 2013, (3).

(51185, k&, FE 0B W BEE S5 MR ) 38w 5 4+ AR [I]. B R 5, 2007, (3D,

(61T, M, EIL P BUE BT BUA RS B PO R[], AR 22 (R 22 K 25441 ), 2019, (2).

[ 7] ks 5. v E BLSCRR AR i g 2 R[], R UFITF 7L, 2006, (12).

[ 81 FRA, 2606 rh 77 BUR IR BUSCE S T Tt ——2 T v [ 4 i A il i 22 SR He (], 5 B 5, 2000, (11D,

(9] HAEEE, EERES. ARV TS B SOR 14 P i A1 e o i 777 7 M 45 44 T4 IR 2 [ ], BRI 5, 2020, (7).

[10] B, BRI, U7 5 Z RSB DN——3E T CHF S SHIERF 7T [T]. £5F2(F= 1), 2019, (.

(1] B R, A4 FE . 77 BUR I BLICSE S AR AT 58— T 7 08U O SAIERIT 72 (0], 252 (1)),
2017, (3).

[12] EE 5, PNEFE, ARG, 5. AV INVEL SCHURR IR T FE T BUR B E AL A [J]. 21H0TF, 2018, (5).

[13] BEELE, /5. BUSCE SRR S 7 5 B FORE P[], 255 %303, 2021, (6).

[14] BLESE, il SPFBUR A E SRR M B T RUE LA IR J]. W S 400F, 2022, (4).

[15] WUk, T8, o [ 20/ Bi ] L o OBISUE B A T S BG4 [J]. B UFITAL, 2015, (4).

[16] VRRSCFF, £/, TR, 2 4E50805 1% B SBURF 58 - 5 07 BUIAE R [7]. 2 5FRIE 9T, 2019, (4).

[17] FHRZR, B UKEE. G =l g 46 5 e s SRms s 4506 Mgl B M B AR 0], [ Tk 285, 2022, (11D,

(18] RVKFE, B, B AT H RAHE S S5 K B bl g —Rk 5230/ 4 A RAEE[I]. 25 %
BA5,2017,(2).

(197 KBRS, A7, o [ 3F S Rl ) < Bl 5 B AT N RE AL BT 0], FR 22 5%, 2018, (12).

[20] TR/DHE, 222, RUKPE. HuJTABON B b il 8 X A0 35 SN AR B 2 [T]. £ 35 2230145, 2021, (6).

[21] A& 2. BT i T BUR B S0 SR BE M. R AR AR, 2017.

[22] Bai J S. Panel data models with interactive fixed effects[J]. Econometrica, 2009, 77(4): 1229-1279.

[23] Cai H B, Treisman D. Does competition for capital discipline governments? Decentralization, globalization,
and public policy[J]. American Economic Review, 2005, 95(3): 817-830.

[24] Fredriksson P G, Millimet D L. Strategic interaction and the determination of environmental policy across
U. S. States[J]. Journal of Urban Economics,2002,51(1):101-122.

[25] Lieberman M B, Asaba S. Why do firms imitate each other[J]. Academy of Management Review, 2006,
31(2):366-385.

[26] Oates W E. The effects of property taxes and local public spending on property values: An empirical study of
tax capitalization and the Tiebout hypothesis[J]. Journal of Political Economy, 1969, 77(6):957-971.

[27] Qian Y Y, Roland G. Federalism and the soft budget constraint[J]. American Economic Review, 1998, 88(5):
1143-1162.

[28] Qian Y Y, Weingast B R. Federalism as a commitment to preserving market incentives[J]. Journal of
Economic Perspectives, 1997, 11(4): 83-92.

[29] Revelli F. On spatial public finance empirics[J]. International Tax and Public Finance, 2005, 12(4):475-492.

[30] Satyanath S, Voigtlander N, Voth H J. Bowling for fascism: Social capital and the rise of the Nazi Party[J].
Journal of Political Economy, 2017, 125(2):478-526.


http://dx.doi.org/10.3982/ECTA6135
http://dx.doi.org/10.1257/0002828054201314
http://dx.doi.org/10.1006/juec.2001.2239
http://dx.doi.org/10.5465/amr.2006.20208686
http://dx.doi.org/10.1086/259584
http://dx.doi.org/10.1257/jep.11.4.83
http://dx.doi.org/10.1257/jep.11.4.83
http://dx.doi.org/10.1007/s10797-005-4199-9
http://dx.doi.org/10.1086/690949

5551 Bl iz 101 32 4+ 5 Bt ok 45

[31] Shleifer A. A theory of yardstick competition[J]. Rand Journal of Economics, 1985, 16(3):319-327.
[32] Tiebout C M. A pure theory of local expenditures[J]. Journal of Political Economy, 1956, 64(5):416-424.

Tax Competition and Tax Stickiness: From the Perspective
of Multiple Performance Appraisal

Liu Jindong™’, Xu Wenjun', Wang Jiahuit'
(1. School of Public Finance and Taxation, Shandong University of Finance and Economics, Shandong Jinan
250014, China; 2. Economic Research Center, Shandong University of Finance and Economics,
Shandong Jinan 250014, China )

Summary: Although the legislative power of tax collection in China belongs to the central
government, the tax system feature of “a larger framework with fewer applications” has reserved a
large space for local tax collection and management. The actual tax rate can be manipulated by the
local government, so as to carry out horizontal tax competition. Traditional tax competition
theory focuses on the competition for economic resources, and defines tax competition as a single
race-to-the-bottom behavior. This paper constructs a mathematical model to demonstrate that
under the perspective of multiple performance appraisal, a completely symmetric pure strategy
Nash equilibrium game will promote the local government tax collection and management to
have both race-to-the-bottom and race-to-the-top motivations. Especially, the race-to-the-top
motivation will cause tax stickiness, which makes tax burden easy to rise but difficult to reduce,
and thus affects the effectiveness of tax reduction. To verify the above inference, the traditional
spatial weight matrix is further improved, and an asymmetric response model is constructed to
decompose the spatial effect of tax competition. Based on the panel data of 269 cities from 2005
to 2018, the estimation result shows that tax competition has both the race-to-the-bottom effect
and the race-to-the-top effect, and the latter effect dominates. Furthermore, the tax stickiness of
listed companies is calculated with the modified individual coefficient test method, and it is found
that the incidence of tax stickiness is about 20%, and some companies also exhibit anti-stickiness.
Regression analysis shows that tax competition racing to the top will push up tax stickiness. This
phenomenon is most evident among cities with similar economic levels within a province, but not
among cities with close geographical distances, confirming that the promotion championship
mechanism serves as an important driving force for tax competition. Heterogeneity analysis shows
that the impact of tax competition on tax stickiness is particularly prominent among non-state-
owned enterprises and manufacturing enterprises, highlighting the urgent need to alleviate tax
competition tendencies and increase tax-reduction efforts. This paper expands the scope of tax
competition research from the perspective of multiple performance appraisal, reveals that tax
competition is an important reason for the stickiness of tax burden, and points out the direction
for improvement in strengthening tax collection and management and optimizing performance
appraisal in the future.
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