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B f S B4 A e BT AR B R
LtJ‘Mﬁz; LR AU RARE R | 0.115 | 0.136 | 0.740 0 ;ﬂﬁ Ao A e BT A& B/ A E
5B B
s SR oK
R r; BRI b EEEA | 0.098 | 0.126 | 0.542 0 (F AT oy & T W E| ey
o E B FRZE)/E LR
B E 4 Taxe kx4 —0.098| 0.038 | —0.045| —0.181 | # s e A\/GDP( L 1 %)
g Expc M EHEES | 0.205 | 0.072 | 0.450 | 0.110 | —fx A #* T % H/GDP
A [E Fh 4 E GDP
Taxcl ok E % 0.679 | 0.406 | 1.745 | 0.413 (£ 8 # k2 )/ (&
Ay 43 BN/ A% GDP)
R E (A4 Mk /K4 GDP)/

Expcl Wt B = 1.332 0.324 2.873 0. 654
e MR R (4 E W% % /4 E CDP)

- Tra AHEHIAF | 0.309 | 0.200 | 1.867 | 0.001 | #kz Bl N/EREEAD
%’%Z% Lif A AEHEiEk A 0.359 | 0.274 | 1.252 | 0.018 | £ 3 Btk N/ R EEAD
Ciz  |AHBRTEES 0.133 | 0.149 | 0.807 0 WMBERAETH/ EREEAD

Tral B XA R 1.324 | 0.873 | 5.302 | 0.085 | #4#% 3 /3 7 W sk A
ﬁifi% Lifl N | 0.470 | 0.236 | 1.395 | 0.040 | 4+ H ik s /M 0 EOR N
Cizl BEFaMmS | 0.176 | 0.169 | 1.448 0 AR A K AT B/ S 07 W BORON
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%1
TEME | XEHF T EA K Bl | REZE | RAE | RAME T J7 & AR
Inasse WA 22.760 | 1.623 | 28.450 | 17.880 | Ln( 4 &K % = % #)
Age A b £ 16.197 | 5.423 60 0 BEAREE - T
B AR B
Prr KR 3 & 0.036 | 0.052 | 0.203 | —0.154| (b FHEF B H = (% 7
AN
L WA R KA )2
wHEE —
PPE Bk EwgEE | 0.326 | 0.189 | 0.982 0 G S XV Sl X
Lev PR 0.515 | 0.208 | 0.944 | 0.084 | fi45 % /% = % 5
Lemply B A# 8.024 | 1.486 | 11.770 | 4.174 | Ln( B A %)
TAT BREAEE | 4136 | 3.791 | 18.394 | 0.360 | & Ak N/F 3K B
Ln(# 5 — WA K
PerGDP A ¥ GDP 10.93 | 0.533 | 11.940 | 9.289 ":f(;)é A T
B FAEH — A 3 N/ — s
# %W%J Fzz WEEEE 0.639 | 0.202 | 0.940 | 0.148 LA TR s
T E Al
gy
Sec 0.430 | 0.096 | 0.590 | 0.186 | % — 7 {3 fnf/GDP
WA B ’

MAARPEG 45 R KE , Al FriF BB AR B8 11 5% , 5 4ol I 75 B 44 OB AR 25% f71E
W 25 57 o FEAR ML T A BESE PRAE WO A 07 UM O 1 W51 BEAS ARt T R U R AR T
A M B3 ST I 2 R A AR B A A 5 B2, AT S 7 3 D SRS 6T Al JIT A5 A58 ) A 8 AR X Ok 3 334 R, e
LR IR Al BT A3 B S PR B SR T Al B A3 B 44 UBE A D, il 7 A4 BEBE 6 1) e K AB A 74% @,
/IMEA O, FRifEZE R 0. 136, 117 24 w4l Br 45 BEBE A7 TR R 22 5 o Aol T 45 BB 9 22 7 2
FAEAE T A AT A 5] 3t DX A ] 7 AP o ) 7l 28 ) =2 ]

VU . SEUESS A S

1. BEARE TS5

2GR T BUSE R = IR 24 R SR SR 0 R A b B U e A [ S5 2R di 3k 2
BERY (L) ~HETY (3) A Ah T SR al Jn, Bl S 4 748 19 28 5500 I 35 D 0, U BB 3 40 R 1) AR B
P O I RS TR H o ISR R, BT A AR B Y 2 e ) RE R S 3 R R T I
SCH TS e BRI T, W BUR LT B0 T WA B 1] Hh g 4R Hp -t (45 B0 5 v A T 530 240 TROAN A
FEME o >4 3 T7 BURF A A BEMSCR W B S M 2 B8 1 g A W7 86 ORI D7 BUR 23 )7 12 R T 4 ki
AR E V- 5 15055 9 WS H % B, Ll 36 A7 6 £ B IO BB 7% S 20 2 e 1t 3R 18 BE AT 52 A 5%
BRI AT 3 AE— s R S AE T M 07 BUR W B 58 4 32 Tk B B 1 T

3O KT (1) ~ BB (3) B Al T2 Rl 20 Bl B 7R e 2 ST 9 1D E R RO A B35 0 IE, £ 3t i
LSO IR (5 A7 A [0 U 2 M0 S5 D B o U0 D A ST X i Ml B8 97 1 5 i LA AN Tl E 1

O JR4E 2018 4 [ M BE R G , All ITA5BE SR By iy B A5 R AE A Oy iy [ KB 45 R AR A (EL 3 O O % W b O BUR X A
Ml Br A8 BLAE A A A7 TE T e MRS CORAL 58 7 ZEALR 407 52, I 3B 5 0 )5 My b BB 55 Jmy 8 6 52 30 05 UG 5 W 8L 55 B )R
VR R 45 T A R B SCAE A % 2l 7E B AR SR A 03 % B 3t 7 BRI T B
@ A A BB L 2 0 4N BT A L I A 23 VT I 1 BT b e BRI B RO R I R R AT R W A o 3 BB DA Al A
AU 2 R Al Al BT A BB 6, BT SR AR R Tk B BUR RO OL , JU L AR R & B AT LAl AN R R B A Al
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177 - TS R BT & 5155 BE 98 0 AR Al B B, SEUE SR 5 B O A e — B . R
(1) ~BER(3) pfbiTHas R oy s ) AR H, $e it kg .

&2 [ G N IS I 2 - R D B T
*E BAL(1) BA(2) HAL(3)
-0.315"" -0.171" -0.306 "
Taxc
(0.017) (0.064) (0.026)
0. 159" 0.156** 0.167 "
Expc
(0.041) (0.052) (0.048)
0.262
Tra
(0.098)
-0.132"
Lif
(0.067)
-0.242"
Ctz
(0.109)
0.018 " 0.015 " 0.018 "
Inasse
(0.005) (0.006) (0.005)
0.075 " 0.078 " 0.068 ™"
Age
(0.023) (0.032) (0.034)
0.243 " 0.202 " 0.243 "
Prr
(0.026) (0.030) (0.026)
-0.001 -0.002° -0.001
PPE
(0.001) (0.001) (0.001)
B 0.067 " 0. 066 " 0.067 "
ev
(0.016) (0.017) (0.016)
0. 001 0. 001 0. 001
Lemply
(0.004) (0.004) (0.004)
0.673™ 0.660" 0.692 "
TAT
(0.332) (0.362) (0.292)
-0.083"™ -0.091" -0.081"™
PerGDP
(0.036) (0.036) (0.033)
0. 063 0. 085 0.072
Fzz
(0.066) (0.063) (0.060)
0.183* 0.162° 0.183*
Sec
(0.087) (0.093) (0.086)
0.714 0.734 0.612
i &
(0.551) (0.631) (0.635)
Al /5 4 B E 3R = s i
W, AR 11980 11980 11980
iE % R’ 0. 420 0.431 0.420

T 65 BB D R bR 3R, BT A b HE TR I R 2K (Cluster) B R MW ; ™ ™ ™ W RIRTE 10% 5% 1% KF LR,

G|
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2.XEHM

AR SCAE [l )9 73 ) Sk b 2 — 22 5 AW BSE 4 5 R [ BUR B SRR BUE i 2 53, %
SXT () (9 58 FLAOW, A THES SR ANER 3 7m0 S5 3R 2 JEAl Bl 45 0 A, & 3 RO REEL (1) AR
(4) WA THAS R R, 58 88 SO 5 BUCSE 4 28 B0 1 AR B 35 0 IE , 5 3 5 4 58 LI AR R
10% K- 1= 5238 2 01, Ut e 3% S ARH2 59 A U B8 3 4 0 ol Bt 600 149 52 0 5 45 78 (2) A TRL (5 ) B A
AR, 3t I B0 BT A 58 HL Y 28 505 O 07, 5 S 5 A 58 LI Y R RUME 5% K F b
S E O IE , UL 0 B SR A IV B TE A oLl B SR 5 B (3 ) FIRERL (6) A9 Ak T4 SR
il 5% 6 50 55 5 B SE 4P S8 LI 1Y R BOHE 5% AR BB D O, 5 S0 SE P S L R R E N
1E, TR BT & 5055 23 9 AL W B S XA B SR 52 R o E SR 2 2R 58 00 3R, AN TR I B 4 O 5K
55 R B A 2 R BUE 302 18] 9 58 B A O Al B R i 2 i A7 e 22 57, I S ik Hy — 2

%3 W FE TR R A R Ak B R B M
g A (1) A (2) HA(3) A (4) BA(S) HA(6)
Comp Taxc Taxc Taxc Expe Expc Expe
Soft Tra Lif Ctz Tra Lif Ctz
-0.606" -0.554" -0.565™ 0.322" 0.136 0.246™
Comp
(0.335) (0.298) (0.287) (0.149) (0.138) (0.124)
Sof -0.143™ -0.498 " -0.582" -0.817" -0.280 -0.522"
oft
(0.061) (0.248) (0.288) (0.435) (0.251) (0.297)
0.369 " -0.817"" -0.484™ -0.408" 0.419™ 0.300 "
Comp x Soft
(0.124) (0.124) (0.239) (0.239) (0.183) (0.077)
wHEE 1= 1 = 1= 1% =
VS g IS = = = = =
8 11980 11980 11980 11980 11980 11980
& R 0.018 0.017 0.018 0.018 0.017 0.018

3. Bt

Shy TS S T B, 3 oA S R B 1 A B 5 B T R
A TR B 301V

(1) B[R AR R B B D78t — A W T 45 1 1 B, 5 S £ 26 00 3 RO 04 (2014) ™ fg
ik, 55 45 % 1 ST BA R BT 4l A L B, 8 8 5+ (S F A 5 0B 9 — WO 0 B 95
V) /EAMOA L I3 4 BT IR 46 R T 0 24 ok BIE 10 38 A4 e 2 2k
SIS A5 A SO i I U 55 2 R

4 EaEAREEL D . FHREEEHE T N
T E BA(L) BA(2) BA(3)
" -0.369"" -0.361" -0.345™
“e (0.162) (0.180) (0.154)
0.286 " 0.284™ 0.248
Expc
(0.103) (0.124) (0.091)
0. 109
Tra
(0.109)
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4% 4
% E BA(L) BA(2) BA(3)
Lf -0.315"
(0.147)
. -0.302"
(0.130)
BHEE ¥ = ¥
4 /4 B E BB s = =
A 11980 11980 11980
¥ % R’ 0.029 0.028 0. 029

N S PR, e ¥ ST 2 55 A0 W U 4 X i b B 669 82 00 T - 3t U SBORI il B °F- 65 5 55 22 i Ak
Wb B 5 4 X A M B 97 R 52 ) X -5 T 3 52 RO ] I 45 SR e — B o b SIS A I8 1 AR A M A 3

TUESE
%5 REFHuAREERR . BRETEHET X
®E HA (1) HA(2) #A(3) A (4) HA(5) A (6)
Comp Taxc Taxc Taxc Expe Expe Expe
Soft Tra Lif Ciz Tra Lif Ciz
Comp -0.897" ~-0.667" 0.723" 0. 486 0.496" 0.333
(0.351) (0.402) (0.307) (0.352) (0.266) (0.280)
Soft -0.874" -0.497 -0.790 0.596 " -0.570" -0.696"
(0.419) (0.477) (0. 653) (0.302) (0.346) (0.437)
Comp x Sof 0.898 " 0.722" 0.643™ 0.673™ 0.958 0.754"
(0.347) (0.322) (0.301) (0.316) (0.423) (0.481)
BHEE 1= # 15 1= 15 # # = %
A /AR B R £ = b £ b b
W 11980 11980 11980 11980 11980 11980
& R 0.032 0. 032 0.032 0.032 0. 032 0.032

(2) B A A2 A D7 2 AR SCE i AR e B 28 0 B2 5 vk LA I 208 mo AR a1k L B e
e 1A AL BEBLCEE S IV B H B A IR D vk VARSI R D5 3 1 iR ) (] i 9 1 D2 A
SR AE(2010) 1 Mk 4 TR A 24 TR RGBS | o I BRI il VT 5 45 95 0 T ik D O B g
WA ST |t LSO RIS 57 R AT A Mt Ty W B O LB 5 5 [ AR A e B e
AP B 249 SRS S Y 07 3, R SRR R (1) RIBE Y (2) BB b AT [l 9. gk 6 . 3 7 45 2R R,
G SRRl R N | SV S TR 1 A

* 6 EuEPEREELL . AT EHE ST X
T E HA (1) HA(2) HA(3)
: ~0.629 " 0,701 0,845 "
e (0.232) (0.330) (0.324)

O B SRS — A L BB T o Bk IR T B BOAR 4 ) 254 B — A R U IO BB R R
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HHHE,F # MEZHE.PERARELLFKR
4% 6
rE BEAL(1) BA(2) A (3)
0.586 " 0.578 " 0.698
Expc
(0.203) (0.214) (0.307)
0. 890
Tra
(0.689)
-0.425""
Lif
(0.137)
-0.622""
Ciz
(0.252)
BHEE % 1% # %
A e /5 47 B BB o b b
L A 11980 11980 11980
& R 0.032 0.032 0.032
* 17 REFHMARBEERL . HiEE T EHET X
& BA (1) BA(2) BAL(3) HA(4) BA(S) HA(6)
Comp Taxc Taxc Taxc Expc Expc Expc
Soft Tra Lif Ciz Tra Lif Ciz
-0.697" -0.627 -0.674" 0.563 0.623" 0.354"
Comp
(0.391) (0.452) (0.351) (0.373) (0.356) (0.221)
Sof -0.574 -0.469° -0.674 0.487 -0.617" -0.731"
doft
(0.389) (0.278) (0.542) (0.312) (0.357) (0.436)
0.798 -0.692" -0.629" -0.752"" 0.758 " 0.727"
Comp x Soft
(0.301) (0.301) (0.319) (0.276) (0.323) (0.321)
BHEE 1= ] # = % 1% ] # = %]
A /AR B E £ = b b b b
W 11980 11980 11980 11980 11980 11980
% R’ 0. 034 0. 034 0. 034 0. 034 0. 034 0. 034

(3) A A P TR Ak B o A SO i TR 728 (o0 T ) 2 A 002 T 800, e R 74 o 110 02 £

b2 T B, B8 A — i P b 0% A XL 1) DR SR Ok By P A D g T — 45 5 A ik R v L Y
PR A SC A T T B B Y B d /N T i (2SLS ) Ao SEHIE A R AT R A VE A B . H T M R (]
W R 55 4 47 S B AT S WS 00 R R AIE , — S48 0 F IV B3 0 T 5 408 30T b X U S e 0 B L
e, T 40 30 DX 8 BB 5 40 38R S 20 %320t 1Kl 10 92 B B 677 A EL B s ), [) B A SR g 4P 3
i DX £ WU B33 4 508 B 155 B W2 M Xl S BB 7 B A Al UL I PR 2 R AR O BRI, AR Sl M s %
(2018 ) ! iy it T HL A i 1 JEL B , 9 G2 b X AR b X B GDP HG T (OS50 19 R R (8 E R %
3 DX B S8 4 () T ELAE i SR R BRGZ M X 4B T Hb X0 S o5 GDP G T A R (4 Ry 3% X 0
S TR BRI R, AR SR A5 45 M X B S GDP LR ( Tawe) R BT Y
GDP [C T (Expe) , T IR B 85 5 5 (w,) @, 4 55 5 — Hi IX 4R 30 b IX B0k o5 GDP e 3 A A i {

N
%/z%, % ‘
& = AR B IR 2 ] B
0, i=j

D w,=
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( Taxc_weight ) FZR T #b X W B 2 5 GDP B 5 9 AL EE {H ( Expe_weight ) , i3 -
Taxc_weight = W x Taxc (5)
Expc_weight = W x Expc (6)
8 R T B B/ AL B Ber Atk A R a5 R Won , BLGE fr ) R R B Ol
TF S B A ) R RS B 3O IE B RS SR I R BOR B3, b R R R 2 B, R
G001 55 10 R B O B, 3 5 AR A 1] )9 B SEUE S R — B, BE TAR ORI H, AR H, o 2 — B
BN 5 R AE 1% K b 25, 3 4d B 0 H 738 o 5 o A i B A e 5 A OG il o T B R Y %
fFo TEMCHERN b AR SCH 96 1 0 H A 5 59 A7 8P o Kleibergen-Paap LM G2 i 72 1% YK F
FoRd 7 THRAAR PR A L BB B Kleibergen-Paap Wald rk F 423t # KT 10% KF £/
Stock-Yogo Il S, 26 T THAS R 55 U " B9 BB . bR AG 36 25 2R 58 73 3 W] T 28 o e I
B AR LR U AN 2 5 T RS 55 U 19 [R) R

* 8 A E AN A SR
T E BA (1) BA(2) BA(3)
-0.334" -0.359 " -0.259™
Taxc
(0.125) (0.126) (0.125)
0.229™ 0.235"™ 0.292 "
Expc
(0.102) (0.077) (0.109)
0. 158
Tra
(0.112)
X -0.198"
Lif
(0.103)
-0.546"""
Ciz
(0.131)
Kleibergen-Paap LM 78.2317 67.364 " 82.213 ™
%Kit & [0.000] [0.000] [0.000]
Kleibergen-Paap 42.397 37.382 47.231
Wald 1k F 4 it & {16.38} {16.38] {16.38}
BHEE ¥ ¥ ¥
4 M /4 B B R BB = P =
W R 11980 11980 11980
V8 % R’ 0.036 0.033 0. 035
e[ JBUE D PAE, BBy Stock-Yogo 55U A 4 10% /K L A1 FHE
4. RIS

it — 2 2 S W BT A T K2 R L e 2 22 1) 4 58 AR RS A b B A 2 i 2 1 A7 7 7
Jie P, A TR S A [R] M DCFIAS ] 7 AR SR AT 5 i i o # o

(1) 3y D57 B o AR SO R Aol Y U 3t 2 75 0 2 B0 48 5 e AR R 43 SRy R R v P R P 2D
G TR B o DX A 5 S A Sk ) S LI 2 B A TR AR SR B T 2 ] Y S

© SHHAMFF R E KGR 2011 4 6 J1 13 505047 1 06 o [ D 10 30 43 Jp 1, A SCep i R 3048 2 bt R b 1L
T b LR WL AR IR AR R PR AT O R L P S AR RO R R T R A IR L I
SN R PR B PY H O T T R
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T Al 670 B9 R Wi 7 A TR X S Bk o Al has SR AN 9 Brn . KRS (1) ~ IR (3) Ay [ml )
SRR TR AR R 1k M X i 5 R 8] A5 WA S 4 A A1 A ol B 97 B9 A PR AR G A 55 T b 757 SR JRF 1
B SE A R m A B AR Oy B . SO B (1) ~ BB (3) A Ak T2 SR 23 B B M
DX WA 55 2 % ST B8 LR K 3 O IE 5 b I B B S LI R B AR, SR F B fSS
1458 H. 30 22 35 0 o 3K SR IIT X v PG AR X, e B SAS R ARG A ol A 70 18 4 I AE A A8 ik b X
RS A5, i LS D A L B 67 ) A P e AR 5555 i i B - 15 00 55 Dl A A M B B 1 1 T B
SR

%9 W E S TERA KT o KR
& A1) wA(2) AL (3)
-0.593"" -0.424" -0.429™
Taxc
(0.194) (0.215) (0.202)
0. 149 " 0.138" 0. 121"
Expc
(0.054) (0.069) (0.041)
0.620™ 0.854" 0.730™
Taxc X R
(0.313) (0.518) (0.367)
0.547" 0.418° 0.376
Expc x R
(0.200) (0.236) (0.187)
-0.204
Tra
(0.356)
-0.130™
Lif
(0.060)
-0.396"™
Ctz
(0.199)
0.223™
Tra x R
(0.104)
0.173"°
Lif xR
(0.103)
-0.241™
Cizx R
(0.099)
BHEE = %l = #] = %
A e /5 4 B E 3R s b b
WA 11980 11980 11980
8 # R® 0.023 0. 023 0. 023

Uz 10 FroR WS 4 5 B K 24 RSSO0 4 3t X 5 STV [l DR R B e B (1) A
BL(4) B A T2 R R BT 4 A % SO R DX G A% 5 52 B0 R 50 35O O, W B s 4
e B SCARH A b DX W A8 B S8 LI RN O IE o A5 R R 3 R T R AT 0 b, B AR S A e Al
T WA 4 A AV A Ml B8 670 198 1 7 7 3 s it X 3 B 5 Sk W S, TG 97 B S A 3555 1k W B8 S s 5 A R T
Al B 978 1 AN A A 3t X5 TP o o PR DA v e DX 4 X 255, AT G i e A B AL 5 4 7
AN 2 9 W B A 5 385 2R 8t X 7 e P R i - DA W BB S e 5 4 T 30 9 W B 4 07 5K
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H ELH X RS SO IO Bl o SR B B SO B 4 RE G AT 280 i vb P R A 003 1A W B 1 A 9 9
R HEI BT AT 0, (B HEXT R B SO BT MO MO B i o T B R ST U 0 05 A AR TR A
13 REAS B2 70 73 M T4 v e I BB G 1 4 B, FE T 2% SO 8 A 7 B SO A B8 s BILE Sy 5i 24, A
11127 3% A 55 A AR TR 48 03 B WA 4 A7 ol B P L SE S WA o/l T M 5 BORE B 633 38 A7 16 B0 ) A
LT , M LLAZ B0 RS ST A 8 I 2 Sl ) 55 U S T A T A B S AR X I B S B AT
(9 55 AL AR TS PR AE M X S B o LU B (2) AR (5 ) B A TH 45 21 i, B 4 | 1 b Il
RN s XTI 728k S T (1 28 50 5 O I W IS B A U SR s [XC R 28 S I Y AR R
N ZEEER 3 BT A R AT 0 M, bt R WSO G U B S A Y 55 A R A PG Rt X SR B
U o SR AR M X 2 B A BT R, TR O RS FE AR b T SBORE X - 3t IV B A0
/INo 2003 4EZ 5, R BUR IR T AR TR DX A b 6, O EO R A T AR i kR Y
G0 ™R O T o PG A st DX b R R b AR X T, HE T 5 30 P R b DX S L a1
B, o B (3) AR (6) YA THAS R B, BT S (Rl 95 5 51 55 0 3t X W 7 58 T 30T Y 2%
Holw 2 o 5, B SE A Rl P B 55 R XN R AL B R AR E M IE . S5 e R 3 Al
LERBEAT T, BT T 15 5055 X IV B384 19 ALV AR 2R 3l DX R BB O B o SRR O, AR M
DX A S0 K 114 e 7 S0 o2 5 RUAE AR0 BE 0 ™ 92 19 SR it 5% 3R 3, A 1 I A5 K IV S H S A AR
W 5 4 s 7 I RE 08 38 1 K A7 kB G Y 05 SO TR ) o O 2018 ARSI, ZR AR ML IX b Rl B F B R AT Y
IRBLA oL BT 4 R R AT BV 57. 06% @), T Hh 76 3 X & 4T R A% £ 1 49 K X AR AT, A B
(19 15 55 Fh 9 502 3 {6k 5 10t D ol - 5 e AT SR A5 o Dl A W IR B 4 T T A M 3 K, X i A
IR S ot DX R MR L S B EAT AT BB . 3R 9 MR 10 RS IR SR TR Hy o

#* 10 TS TR A R N W X R M AT
xE BA(L) BA(2) A (3) B (4) HA(S) BEA(6)
Comp Taxc Taxc Taxc Expc Expc Expc
Soft Tra Lif Ciz Tra Lif Ciz
-0.581" 0.583™ -0.121 0.356 0.293™ 0. 094
Comp
(0.339) (0.294) (0.277) (0.174) (0.142) (0.128)
Sof -0.815" 0.575™ -0.324 -0.995" -0.4427 -0.675"
doft
‘ (0.389) (0.288) (0.440) (0.519) (0.262) (0.360)
1.443" -1.547" 0.924 " -2.035" 1.733° 0.426
Comp % Soft
(0.867) (0.837) (0.440) (1.118) (1.072) (1.237)
4.937" 1.697" -2.415° 0. 664 -0.551" 2.594™
Comp x Soft x R
(1.737) (0.853) (1.324) (0.919) (0.290) (1.051)
BHEE 1 H 1 = & H 7 # =
A N /£ A ] E AR B 5 = = = = =
A AE 11980 11980 11980 11980 11980 11980
i % R’ 0.023 0. 021 0.022 0.022 0. 021 0.022

O T LB S5 B I T € T R 5045 2 O 52 X i A 5 Y 7 L 1 368 ) ([ 9 42 (2003)70 5)
@ Bk IR T WIND $dii i, Zead H 50 Smi 4
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(2) PR TR 3 AT o A S Al 7= AU SRS A ol Sl 0D AT Aol A AR AT ol e AR
A A AL AR BB ARl AR B AR A A A o AETEAS SR AN 1L B, Bl s A 55 7 AU o HE DA
A LA A R 2 O O IS S A S S AU A A LI AR R R O OE RS S
A I BRI S B o1 55 RO B R P A A R BN . A5 AR 2 MG AS
PEAT AT, RERS A B A ol 75 BORE 18] B3 W 58 4 I A A A oMl B8 A9 A P 5 D WS, 3 5 KA 1)
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Fiscal Competition, Soft Budget Constraint and Corporate Tax Burden
HU Hong-shu, LI Jie

(School of Public Finance and Taxation,Zhongnan University of Economics and Law,Wuhan, Hubei,430073, China)
Abstract: During the past “13th Five-Year Plan” period, Continuous large-scale tax and fee reduction policy has
implemented. Reducing the tax burden of enterprises not only depends on the intensity of tax and fee reduction policies, but
also requires the continuous optimization of the fiscal and taxation system and its decision-making local government fiscal
competition strategies. This article explores the impact of local government fiscal competition, different manifestations of soft
budget constraints,and the interaction on the tax burden of enterprises under the Fiscal Decentralization System. This paper
selects the panel data of 30 provinces ( excluding Tibet, Hong Kong,Macao and Taiwan) and the Shanghai and Shenzhen
Main Board listed companies from 2009 to 2018 to empirically test the impact of fiscal competition and soft budget
constraints on corporate tax burdens.

The empirical results found that tax competition significantly reduces corporate tax burdens, while fiscal expenditure
competition significantly increases corporate tax burdens. The impact and significance of tax competition is greater than fiscal
expenditure competition. The impact of transfer payments on corporate tax burden is uncertain, and land transfer income and
financing platform debt significantly reduce corporate tax burden. The interaction effect shows that transfer payments will
weaken the fiscal competition of local governments, while land finance and financing platform debt strengthen the fiscal
competition of local governments. Compared with the central and western regions, tax competition among local governments
in the eastern region has a relatively weak effect in reducing corporate tax burdens, and competition in fiscal expenditures
between local governments has a more obvious effect in increasing corporate tax burdens. Land transfer revenue has a
relatively greater effect in reducing corporate tax burdens. The role of financing platform debt in reducing corporate tax
burden does not have regional heterogeneity. The weakening effect of transfer payments on tax competition is more obvious in
the eastern developed regions, while the weakening effect of transfer payments on fiscal expenditure competition does not
have regional heterogeneity. The strengthening effect of land transfer revenue on fiscal competition is more obvious in the
central and western regions. The strengthening effect of financing platform debt on fiscal competition is more obvious in the
eastern region. Differences also exist in enterprises with different property rights. The role of local government tax
competition in reducing corporate tax burden is more obvious in state-owned enterprises, and the role of local government
fiscal expenditure competition in increasing corporate tax burden is also more obvious in state-owned enterprises. The effect
of soft budget constraints on corporate tax burden does not have the heterogeneity of corporate property rights.

The contributions of this article are as follows. First, this article studies the impact of fiscal competition and soft budget
constraints on corporate tax burdens from the fiscal system level. It is of great significance to design fair and reasonable tax
policies in order to reduce the tax burden of enterprises. Second, this paper incorporates fiscal competition, soft budget
constraints, and corporate tax burden into the same theoretical framework for systematic research,and empirically examines
the three different manifestations of soft budget constraints from transfer payments, land finance, and financing platform
debt. Function channel and influence effect. It is helpful to comprehensively examine the difference in the tax burden of
enterprises by different fiscal competition modes and different manifestations of soft budget constraints and the interaction
within the same theoretical framework. Third, it examines the heterogeneity of the impact of fiscal competition and soft
budget constraints on corporate tax burdens by region and the nature of property rights. Since enterprises with different
regions and different property rights are affected differently by local government behaviors , there are bound to be differences
in the effects of tax competition and fiscal expenditure competition. A comprehensive examination of these differences under
the same framework will help design differentiated fiscal policies.
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