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Invest_Fin, 53 512 A b #2258 7= 88 9% 2 R0 4 il 0% 7= $5 98 , Tnwest_Fix,_, 1 Invest_Fin,_, 73 % & 4l
[F] 5 6 7 45 9% 3 R 4 il B 7 R AR T — M, RO RS B Taw_rate,, 52 Al 5 H B S (B A AL
B LA, RSl AR — RO 2 45 A8 & R, A48 P R B SREAT — W Al . BRI Z b, X,
RGN — ZR 50 WL A ) A R, A AR [ SE SO, T AR SR I ] [ E RO . AR S0 R TE
fR I A8 Ht Tax_rate, B9 101V FR B0, 28 T8 & S Al Y (BB A 080 A 82 & 1% 23 A5 Al 24 48 [ 5E
B R AR B il 7 R R AR A AT L

3 UE 7 A8 LA AN SR T 2 ) 7E IV 55 i 3 v Bl A5 i A B (LB 0 R B0 L AR SCRE il
S 0 AT ARBE A R A Ml I S R HE A 1S (BB A 22 1) T RE A A — E B 22 o O TSR] BE SRR
XAl phy 0 45 22 BT Y R B N AR M TR, AS SR R ME 01U 22 0, S Al 3 fE B A OB R T4k TR
A5 R AT 2SLS [l .

3. IAEXE

AR S S BV ARG TT (2016)", 1 X AS [7] 1l X AS T3] 47 ol A0AS [] B [ X I8 #1712 )
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A s TSR 5 W) R LA R MR O 0 A R AR A (2021) G Ml |, R a2 BB BRI B A A
Ar HEATRAE . B ML, SR T X 4332 B A UK 52 ) Al B AR AR S A2 31 R TR BOR R T Y
Az SRy 2, 2 B — R BUK B2 B Aol SR 1. 7E BE LR b, AR 5T 5 2 Cai A1 Harrison
(2011)", ffi F 2000—2019 4F- 3 [ 384 {0 B8 54 70 ok 5 kg 0045 o 5 785 o 38 7 09 g 002 e 22 AR Dy s
v A ROBE R T AR R X — A W5 I A B Al A AR R S R ARk A A, B
e T H Bl [ SR A I B A KB T Al T T LB Ry DR Y b AR A BV Il B e BOR
T8 1 U il BOR AR B ) b IR 3 ok 398 1 B AT 50 B 5600 52 W) i ol 11 T 7 9% 7 5 4 il 9% 7 4 0
o TIRAR A A 3G (B A OB A Y AR SR A A B A R AR DG . BRI DA A S
AT 7 I0E J5 B AS v U0 G 56 A 55 T AR A 50, 9 5% — i DID B RUG T B AR B JE AT T P47 8 %
K6, 25 SR 1 3R AR SOl A T AR R A R0 .

WO Bt fre /N R — B B LA 25 SR (R 755 (1) ) B, T HAR & (Treat) (N REE E R T 0,
¢ B T HL AR 5 5 i R A ik 2 IR AR AR R A DG G R, LA e B o B SR A i ) v B (T R BOR AR
5 ) 55 F A PR AH SCPRARAR o 33X BE , Aol Bl B e B0 A 1 O B (i AR BOR AR B ) SRk X Re il i
B B AT 0B 23 5 ) s b 1 ] B 7 s il R g R AR A YR gE— DR T T AR
) HEAE

FH T 3 A B A A8 2l A5 = DA 2004 4 FF 4R 0, BT A7 4k 78 2000—2003 4F #5354 32 21 AT f] B 5 5%
M (Treat = 0) . 2004—2008 4F , —&B 43 Al FF 4y 1 3 (BB 5% AU (Trear = 1) 5 8 2009 4, Pr A7 4l #§
SEI T AE B (Trear = 1) o N 2012 4 TR 4, SUAT &6 43 4 Ml 4k 252 32 51 1 78 Be 3 ol 4 19 5% iy
(Treat =2) o SR UL, KA 20% B A b A B AT 32 BT An] Bl M0 055 9 52 i), R 24 349% 1) 4l A
AR 7 ) 3k 10 o 2 R S0 B 5 T 35 R A R OB T (2016) S AR B A — B, TG 32 B 0 (E
o Bt PR A A7 ) R RO O S A AR AR L EE 2 O 46% . 3 HIR T 2000—2019 4F £ AR
2 BB R MR 4 Aol o Y AR AT A AR Y LR

%3 RERZFEARILE

£ 4 Treat=0 Treat=1 Treat=2 HEARE
2000 1 0 0 553
2001 1 0 0 577
2002 1 0 0 707
2003 1 0 0 792
2004 0.870 0.130 0 871
2005 0.867 0.133 0 949
2006 0.873 0.127 0 1123
2007 0.876 0.124 0 1361
2008 0.885 0.115 0 1523
2009 0 1 0 1666
2010 0 1 0 1635
2011 0 1 0 2088
2012 0 0.318 0.682 2504
2013 0 0.312 0.688 2790
2014 0 0.293 0.707 2849

@ T BRI BIF ST 57047 15 85 2 00 B4 R 5 e 1 7 o4 8 0 g A1 A BCSE , 3R) D DID 7 36 AT O B2 A T A o 904, S v de
25(2009) 1 B HELE (2014) 200 1 E B O A BT, R OIS (2015) ) 5 TR NS K (2017) SRS 8 B IO i RS
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=HE,0 = HERFUBETHRETRESYIERRE

5%k 3
= Treat=0 Treat=1 Treat=2 HAE
2015 0 0.291 0.709 2912
2016 0 0.262 0.738 3164
2017 0 0.263 0.737 3404
2018 0 0.263 0.737 3358
2019 0 0.262 0.738 3268
At 0.203 0.339 0.458 38024

I ITET DR EA S

1. # iR 5t
TE AT B ] 3 2 i, AR SCAE XS ] A AR B rp i 2 i AT ARSI . AR 4 s B0 R

(Invest] . Invest2 . Tax_rate . Fix_rev fl Fin_rev) {E & 8B Z )5 0BG 0 M EB L £, £ &
WY IAE B U 25 e KA R/ IME A 76 TE 8 i BN o He v AR SCRY 32 22 0 i R A0 o ] % 7 5 8 R
YIE R 0.062, 4 Bl 0% =48 50 R B4 0 0.229, F b vl BB E 2 1 R & H T & m % - il E .

* 4 3 i M gLt
T E HARE HE T v 2 W /ME K ME
Invest1 38094 0.062 0.049 0.002 0.225
Invest2 38094 0.229 0.134 0.037 0.657
Tax_rate 38094 0.026 0.032 -0.068 0.117
Fix_rev 36806 0.084 0.081 -0.095 0.400
Fin_rev 38094 0.026 0.060 -0.108 0.433
Lev 38094 0.434 0.191 0.008 1.650
Size 38094 21.326 1.474 14.490 28.510
Cflow 38094 0.104 0.176 -12.830 3.466
Itang 38094 0.598 0.196 0.027 0.995
Tobin 38094 1.895 1.936 0.0347 102.430
Growth 38094 0.217 1.527 -0.913 182.377
Risk 38094 0.0456 0.0571 0 1.210
M2 38094 0.135 0.047 0.081 0.285
GDP 38094 0.092 0.026 0.005 0.196
Cu 38024 0.656 0.158 0.189 1.000

TEZE 5 H A SO AN () B A S0A BOR B i Y 1L 1 B A B A B AT 1 o Sl AR PR et , I X i
T Bl R R A i RS () A R R AT PR LU AT o DA AR b B HH Y 388 (E BE A AR R (Tax_rate) K
A, 3 B — YA R R T e ) il 3 R A A 3R A P 24 (B B T MR 32 2 B e R )
9 Ao oll O 3 AN 8 308280 ) 52 380 1T U0 AT B A B8 306 52 i ) ol A7 2000 3R U0 B o Aol 1 [
BE7P B R (Inwest 1) R T, 52 31— YOBL U 19 A oMb 99 [ 2 B8 77 8 8 4 P B (B AR T AR 32 3
o A e 52 W ) i, 32 B0 7 O A AT A R W ) A S BT A B AR U ARG o AR, M Al B
G Bl 587 BT R (Inwest2) KA, AN 32 B — OB ORI USR5 ) B9 Al 1) <6 il 9% )7 430 9 R P (i 22
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1o TR 32 e B A 5 W Y Aol 32 B 1 B AR B T ) A ol < B B BT R B . R
Jai R Aol B 1 A B R R (Fioe_rew ) 11 <6 Bl B8 7™ W 45 58 (Fin_rev) , - P4 {ELAR Bt A Ml B BE
W o s R R S A R B 2 T

*5 TR KEREEFERLEK
T E Treat HARE 18 A = & /NE & K H T &
0 7730 0.028 0.035 -0.068 0.117
-1.276
Tax_rate 1 12929 0.028 0.032 -0.068 0.117
-12.395
2 17435 0.023 0.030 -0.068 0.117
0 7730 0.072 0.054 0.002 0.225
-10.664™"
Invest1 1 12929 0.064 0.050 0.002 0.225
-13.460
2 17435 0.056 0.046 0.002 0.225
0 7730 0.226 0.129 0.037 0.656
1.514°
Invest2 1 12929 0.229 0.137 0.037 0.657 .
1.320
2 17435 0.231 0.134 0.037 0.657
0 7498 0.066 0.071 -0.095 0.397
) 13.7477
Fix_rev 1 12505 0.082 0.081 -0.095 0.400
13.616
2 16803 0.095 0.083 -0.095 0.400
0 7730 0.022 0.058 -0.108 0.424
1.688
Fin_rev 1 12929 0.023 0.058 -0.107 0.429
9.183
2 17435 0.030 0.061 -0.108 0.433

TR R R R BAE 10% 5% R 1% BEVEAKE T B3, TR

YA AR ML R0 2D 1 o A, BRR Al 61 2 5% 77 WA 5 238 (Fix_rew) (°F- Y (B G % 4l
BB S BOR E a H WEU S 2 BT B S A RUOBE R AR G R AN R s N IE R . 5
Hb AR T B 7 AR A R B A OB R R BOF A B A I, UL B AR
AR R PEGETT 45 2R B th— s AR Z AL 2048 16 B 1 AR SCRY I 58 3 5L« A Mk B (5 B AT 280
RV S 5 [ E 57 B 5T (Tnvest 1) 197 Y B 52 I8 I8 1Y 17 10] ¢ 2 (IR BB 32 R B A
HEBEGE X — 1E 1 B ) , SR 5 B G ) 0GR (Rl Rl ) o AH N b, BB B AT OB R X S 4
Tl % 77 $ 9% A (Invest2) Z [B) J0 52 L T 67 16) € 2%, 718 B 4 il % 7 4% 9% 3 S 480 B 4 B3 1 e b= 7
ASCHY B R A A0 25 ST B UEIX — 0, AR5 0 AT R

2.5 M

6 5 7R 1A Ay 5 o Y X1 [E S 800 TR AR A AU A [ U S5 R . SR T S R TR 3 BT AT R L L 4R
) 5 AN A Aol [ 7 WA A RS R 4 B U A RS O o B (1) B AER (2) B 2 A 1 1 ik 2
BE W AR RS AT IA 25 2R 3 A B A OB 3 X ol [ B 7 5 0 R G G il B 7 B BRSO AR
S, 55 (3) F RIS (4) 81 2 7045 X W0 28 W6 7 (B i — 309 Wi 5 560 1 [l UH 45 2R, 384 (BB A 280 %
XF PR BE AR BRI A A B R o T IR I 2R WA LA AN BEOR BT W) AE T 55 4k
e B A i 0N (A B 0 B AR 10, AR SCORT i ol 386 1 B A 0B 25 100 Al B30 0 A ol L S R R 1 1
Tl 48 22 ) AT BEAFAE — & IR 25 o 5340 B2 Al e W T SR 8 iR 22, % DB B8 i 2 ) i A
AT BETE AR AL rb A A A T A0 45 ] AR i PR 7 R o [ S Y A T 5 SR b R BE A A 35t e 22 RN U
PR 22 A N A P TR (A MY BB BB R REOF A B
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SEE,D & MERERRETRETRS G LRSS
*6 FEHA E PV
, (1) (2) (3) (4)
TE
Invest1 Invest2 Invest1 Invest2
-0.011 0.030 -0.009 0.029
Tax_rate
(0.013) (0.030) (0.013) (0.030)
P ! 0.146™ 0.140™
vesl
et (0.017) (0.017)
-0.020"" -0.023™"
Invest2,_,
(0.003) (0.003)
-0.009"" -0.238"" -0.009™" -0.243""
Lev
(0.003) (0.008) (0.003) (0.008)
) -0.000 0.021™ 0.001 0.023™
Size
(0.001) (0.002) (0.001) (0.002)
o 0.009™" 0.117™ 0.008™" 0.113™
o (0.002) (0.011) (0.002) (0.012)
-0.094"" 0.407™ -0.096™" 0.405™
ltang
(0.004) (0.011) (0.004) (0.012)
) 0.000 0.004™ 0.000" 0.004™
Tobin
(0.000) (0.001) (0.000) (0.001)
0.000° -0.000 0.000 -0.000
Growth
(0.000) (0.000) (0.000) (0.001)
) -0.013™ -0.025° -0.001 -0.034™"
Risk
(0.006) (0.015) (0.007) (0.015)
0.826™" 0.421 0.858"™ 0.597™
M2
(0.078) (0.222) (0.081) (0.230)
0.060™ -0.160"" 0.060™ -0.1627"
GDP
(0.030) (0.075) (0.031) (0.075)
W 0.043 -0.445 0.018 -0.501
(0.022) (0.064) (0.023) (0.068)
R? 0.151 0.329 0.153 0.334
RHEH T ER N EE % % = =
AN [E] B 3R = = = =
HARE 30339 30339 29452 29452

T 455 N AR bR E 1

N S ) A TR T 2 AR 1A R T AR SO s B BB B A £ 2 A [ B R R Y B ] . B
TR AR SCSE N AN T DR ARG — 2P 5 5% 5 — D B E B OB R TR — A T H AR | BH T
B B A OB 2R ik ok A2 B i ol 8] 7 6 77 0 4 Rl 0% 57 5 0 5 ) 1) R BB, % A R MR AR RS o 8 P A=
PR, 2 ., Cai Ml Harrison (2011)'5A 38 {5 Bl A 5B R T B A\l [ 5 96 7= 4% 9% ) 52 T 1
k,ﬁﬁmﬁfﬁaﬁmﬁz, S 7 AR SC AL 25 2 0K AN [ B T R AR 1 1 25 R S e RE AR AT L ER B
WO VF 22 22 5 BF5E 2o 1) 2004—2009 4 35 (BB 3 AL AN 2012—2016 45 8 03 73X P Be iy 391 73 F , L)
N Pl 2% 52 2017 AF 23 1HHEMME SO /A B3 . 28 =, DAl iy R B 2 v B A B8 B S (L L)

@ BRI 6 MR 74, IS4 L 1 REORIUR , #5o
198



X B EE 2024 F % 108

WA D Al 8020 P A5 9 A AL, o ] T R A [ 5 2% 6 T A B 3 I Xt il [ 98 7 5 T
RE ™ A2 BRI

3.TREEZEMI

12 F 2000—2019 4F i [5] (BB 4% 70 Bl 450 5 5 Bl ™ S0 i 400 A% o 222 A0 (gl 3 e ke o BCSRE E i
9 RO M D Aol A7 BB AR 4 T B AR i (Trear) , A SO SR MER R 9E 47 2S1S [ul )9, 25 R NS 7 fr
N Hed S (DI — B B Rl A SR 5 — By Boh T B AS R g A R AR 3 5 T 0, AES it 55 T
HAF RIS (2) 5 RIS (3) H 2 8 A7 42 ) i ol 11 5 9 7 WA 2 30 R 4 il 9 7 WA 25 3R 11 [ U1 4%
A (D FVRI (5) F R PR T 32 W28 587 W 4 4 (B2 AT — 391 J= A9 [l )9 45

LA B AR TR AR RS A DA OB A Al [ R B B TR g i Y B R Y
SO AR o T EL 3 (E B OB R R WA Al [ B B R R BN IE AR BB BT [
S AR A ol 99 i B 7 B B R X il DA S AR B A T 1k Rl R AT OB R R RO OR
S Bl A b SR BETE o RIS 3R BE AT Z8OBE A0 Al <5 Filt 9 7 5 B R A B2 R KOk B, A RO BT
R ox e — 5 e LA BE Al BEAT SRl 0™ 4008 . X AR IE TR H, o

* 7 ITELZEHENA
- (1) (2) (3) (4) (5)
RE
Tax_rate Invest1 Invest2 Invest1 Invest2
0.003""
Treat
(0.001)
0.758" -3.482"" 0.928" -3.490™"
Tax_rate
(0.328) (0.884) (0.354) (0.919)
. 0.048"™" -0.042
F.Fix_rev
(0.011) (0.028)
. -0.024"" -0.010
F.Fin_rev
(0.006) (0.015)
[ . 0.122"" 0.122"
est 1,
et (0.019) (0.019)
0.005"" -0.022"" -0.029""
Invest2,_,
(0.002) (0.003) (0.004)
-0.027" 0.010 -0.326" 0.014 -0.333™
Lev
(0.001) (0.008) (0.023) (0.009) (0.024)
0.000 -0.001 0.025"" 0.000 0.025™"
Size
(0.000) (0.001) (0.002) (0.001) (0.002)
-0.002 0.009"" 0.116" 0.007"" 0.118"
Cflow
(0.000) (0.002) (0.006) (0.002) (0.006)
P -0.014™ -0.082"" 0.356" -0.084"" 0.363"
L
e (0.001) (0.006) (0.015) (0.006) (0.014)
-0.000™" 0.000™ 0.003"" 0.001" 0.002""
Tobin
(0.000) (0.000) (0.001) (0.000) (0.001)

O HEAREENE, E— BRI, T EAS G0 BE R ECH W3 I, %8555 00 AR A (8 LA i 25 3L HE B, i 5 Bl

PO S BRAR A A OB S BN AF o — 5 THT, 12 485 S T BB 2 P OB M0 e 4 347 15 (] 7 82 4 O S B30I, o0 SRR s ol it i) [ 4

R, — B B Il H R B 2 B R (&R 5 — 5 % T OB BOR B A 1R B R ACA R0B R R, SOk BB A AR

(ZHTRE(201 1)) 5 T3 K (2017) 1) | 3 — i 77 S5 T34 1) RG4S (B 5 0 5 3 3 o A% SN B8 (B A IR 38 A B3 0 s b 45 W 3

Wi B4 A AN £ 52 06 R ), R DR AR Sk B AY TELAR A G A0 AR R AR S PR AT ARG R o S LAY I B0, e AT 2 O34 4 AR E T
(2016)"1%7,
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=HE,H =

BERBUB R THEES RS SLERHE

k7
. (1) (2) (3) (4) (5)
RE
Tax_rate Invest1 Invest2 Invest1 Invest2
-0.0017" 0.0017" -0.003™" 0.001"" -0.003™"
Growth
(0.000) (0.000) (0.001) (0.000) (0.001)
) -0.003 -0.010° -0.041"" -0.004 -0.024
Risk
(0.003) (0.006) (0.015) (0.006) (0.016)
" 0.339™" 0.6117™ 1.4057" 0.640"" 1.4227
(0.044) (0.113) (0.307) (0.109) (0.284)
0.005 0.056" -0.144" 0.061" -0.169"
GDP
(0.014) (0.024) (0.064) (0.025) (0.065)
% 5 0.007 0.048 -0.460 0.004 -0.441
(0.011) (0.017) (0.045) (0.019) (0.050)
— W EE A FE 41.21 41.22 42.54 42.07
AN /B 18] B E % RE =z Z = = =
HARE 30339 30339 30339 29452 29452

R XF T AN 42 4] 11 5 8 77 5 i % 7 AL A R B0 (28 (2) S0 RN SR (3) 9D T &, 7E45 1 1 2R3
PR AR G () RS (5)31]) , [ 7 B8 )™ W4 R (F. Fix_rev) X £l [ 5 587 B 58 A 20 ) A |
W IE [0 20, <5 Bl B 7 W 2R (F. Fin_rev) W Al 8] 7 98 7 B B8 A 7™ A T 8 35 49 0l 52 iy, S5 AR
SCHE R B B AR AT o AW T PIIETE™ RO R R m , 3 (BB AT 2808 3R (] 9 28 R0 446 XH{ELE R
TS P2 B W i R B (R B A OB R X Aol 1 6 B B B R A R o A aE — 2
5TV,

T T — AR B SR, P BT 9 B BT ICAE A AR 2 0 3 e A ol B [ E ™
FERCE ()5, A 2 835 52 W Aol 1 8 Rl B8 7 BB R (S5 (5) 81) 03X — &5 R0 R P RS 71
B — W E DA BB A BE fe 2 Aol SE AR BT, R RE R e [ BT A A RN B E B B IE
li VAN 2 AR g W 6 77 Wi i 25 09 600 10 A P 3 800 (IR B [ 58 98 77 486 8 0 Al 9 IR 51
AR o LR UL TE A R BT T B X A ol S A £ BE A S 1 0 I, 9 TS 2 7 8 g R R AR
o T B A SRR AR A . B T e e B OB AR TR [ E B AR R T R
ol < il ™ R R D T A R T E R BT RE 2 A ORI B N — E R 1) 4
BE o i, nT RE ] T 3K SR BE b G AR [ E B (S AR AF) B E T E T AL R
Pl

4. REERE

M b SCHY ARG T O7 vk AR SO O B R A RS e Pk R AT R M o R R 8 R (1) 81, AR S 6 Bl i
REAL T RE ] 5 B 598 A A 23 8 8 O WA 3K 1] A W TG B A R B S A B B S A
B I SE B IO BT A A A I B W [l B B v A 2 22 (IR BRI Aol 2 30 A v S B ) o B RO
G E SO B BT B R A BRI L T BB B e ol I
Rl B 7 R A B B8 2 A, A B B A SR AR OR W2 . TR (2) 81, AR SCTE B il BE ) WAL £8 R 1 1
FRBR A oMb X BB A b A 8 Al BB BT IR o AR (3) B, I T AT ol (32 M 55 ) [ E SO . A
55 (4) ), He 35 Tt DX (T M ) [0 A A0 0y o R A s o A0 i PR 5 AL . 3R 8 A SR B, TR Wk b
15 D 38R B AT 2808 3T Aol [ 7 43 ¢ SR 32 LA Sk 3 10 I ) S ) (1% 5 5 10K F ) I BV £

@ A SCIRAE 223308 B 7 I 45 238 22 A5 D 9 T A8 B AR Y, S5 SR R [ A2 B 5 G Al B AR R IR S I S S E B
SR 5 AR AR X il 81 5 77 5 9 1) 7 1 9B L LA 245 T R — BOR IR, 8 R
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i A7 R A Xk A ol S P B A SRl AT SR B 1) Y o BRI 1] RE AR A, AR ST A AR R R
A2 T o mlif B P2 ) A2 o, A9 2 — AR 5 JBe BG40 3 o BRI A 5 i B 81, A5 B Y
LR IR R — 2L

* 8 FEHRUBBRLE BHLERY WEE RN
. (1) (2) (3) (4)
o FHBABEEE FHEHEE B AT b [ 5E 8 R B o A X E R
Tax rate 0.948"" 0.914™" 0.928"" 0.928™
- (0.362) (0.352) (0.354) (0.354)
— BB P 42.54 42.62 42.52 42.52
AR/ 8] B S R P b P =
70k B R % % P IS
H X B R % % % =
HARE 29452 29452 29418 29418

A 5 1 [0 U T AR [T U R AR SO P B AT OB ARk R Al B B A B g
AT B . 1ER 9 BIEE (1) S FNER (2) 51 v, A SO fift e 7 i oy 389 (EDBE AT 25080 25 T4 Al 6 Y
IO7 BB B B AR (Tax_Rate2) , WA S5 FARIRAE 19% B 35 MK B W25 0 RS, W R Ae Al vy 408 2
HR IR G A B 3 (ELBE o A R A R O I A BB R (Tax_Rate3) , ZBOGRA % T (55(3)
BRI (4)51) o Un R Al ] T B AR 38 78 XU 1) ] 5 000 T A A 78y [m] U9 45 2R v A B 1 o S 22
I 3 AR AR oMl B 181 5 677 BB A IR S OC T i 45 BE A AN Bl B 2 S 45 R, ENIE T AR SCHLE AR A I
5 4 F) FHE BT

*9 FHhmBELTEMTIALE
B FHRTALE
EAREEEE — : PP R—
. A7 I 3 % B AR e 5 BT
o=y
(1) (2) (3) (4) (5) (6) (7) (8)
Invest1 Invest2 Invest1 Invest2 Invest1 Invest2 Invest1 Invest2
0.238"" -0.500"" -0.232 -1.354"
Tax_rate
(0.044) (0.093) (0.245) (0.548)
1.118™ -4.411™
Tax_Rate2
(0.442) (1.338)
-5.460 16.720
Tax_Rate3
(5.720) | (13.715)
— M EEEFE 80.90 80.87 59.09 61.59 157.49 156.17 62.43 62.65
AR B E 3R = = = = e = = =
B 1] e 3% R = = = = % & & %
HAE 29452 29452 29452 29452 29452 29452 26073 26073

TEZZ 94 (5) 51 ~45 (8) 51, AR SC L 23 B 4 T .
B T BAAR R AT S — DR AL PR FEAT Al AR O A OB R i

=N
R,

=N
R

B HC T 2 T Al HE B AT OB R B A
5 Al 1y

A BB A, B Al 508 e S A A G R 2 ] e R AR o AR SCHLE 1 Ak B e
1 25 AF - 2 A7 OB R (HEBR ol A B A 2B 3O Mo T R AR A B9 S5 2R I 50 A 2 4olk I
55 e 2 b B BE K G 5 3R I W7 Al SORF A9 A TR 2R R A LEEE . BT B IR e WX AR S
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Al AT B5OB 22 [E] AF 7 AR 5 B DG FL Al 1 Bl 7 08 B 5 IR I B S A R Al A A i AR i 5
b 5 M £l R SR B R AN HE G . ArdiliE AR B T RAR BT IS S5 R AR B TR T
Ree XoF i M S5 A 3 9% 19 e 1 S L AT R VA A Al 1 B E R R I AR T A 4
AT HRR

AR SO 0K 5 B 20 4F (1 A RE AR 43 S A [ B[R] Be AT FREAR [l 05 . 25 3R], B4R T
HF B GE R 2, AN 10 R 38 (B AU B D (2004—2009 4F ) 140 2 3 (8 B 0 4 1 52 15 /Y
OB R ICR I (2012—2016 4F ), 6 {E B AT S80BE 5T isll [ E BER R R Y ] R B AN T
Fo BAARC ML R (K 6) , XA IR UL T A 3075 8 4 Alogt 7= VR S SR B R X —
Y7 Ve A A LA KO T BB JE K REAR I K R AR S SRS D 0 SRR s o T 2 7 A 2R R
DA % Bt ) T 2 A0, 14 B A R8T [l B 0 O R O R R R BT (10% 3 K
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Can VAT-cut Encourage Firms’ Investment in Real Entities?
LI Shi-giang, FENG Zhuo

(School of Economics, University of Chinese Academy of Social Sciences, Beijing, 102488, China)

Abstract: Tax policy is an important tool for a government’s management on macroeconomic. Lowering the effective rate of
value-added tax (VAT) is widely recognized as a good method to promote the willingness of enterprises to invest in
physical assets, as the financial burden on them is alleviated. However, from the data of listed companies in China during
the years between 2000 and 2019, it seems that the lowering of the effective rate of VAT is often followed by a decreasing,
not increasing as expect, rate of investment in fixed assets. With the data of twenty years, this paper takes the times of
exposure to tax reforms as an instrumental variable and uses the Two-Stage Least Squares (2SLS) estimation method to
explore the impact of the decline in the effective rate of VAT on the fixed asset investment rate of enterprises.

Contrary to what is commonly expected, after controlling the rate of return on fixed assets and rate of return on
financial assets, the decline in the effective rate of VAT do not consistently result in increased investments in fixed assets.
Those firms tends to invest the funds raised from the tax reduction into other areas such as financial asset investment.
Specifically, the decline in the effective VAT rate creates a significant negative incentive for enterprises’ fixed asset
investment, while it shows a positive incentive for financial asset investment. The conclusion still holds under a variety of
robustness tests such as replacing the explanatory variables, replacing the control variables, adding fixed effects and
adjusting the time interval.

Firms’ utilization rate of production capacities is a key factor influencing their investment behavior. Underutilization of
production capacities suppresses the marginal returns to firms’ investment in fixed assets. This can make it uneconomic to
expand physical (fixed asset) investment with no marginal returns and even further reduce the future utilization rate of
production capacities. As a result, even if the cost of fixed investment falls with the decline in the tax rate on production,
firms will have no incentive to invest in fixed assets and will instead invest in financial assets, including cash. On the other
hand, when a company runs at high utilization rate of production capacities, they are more likely to invest in new physical
assets. The analysis of the moderating effect shows that when the utilization rate of the firms’ production capacities is high,
the negative incentives for firms to invest in fixed assets from a reduction in the effective VAT rate are correspondingly
weaker, the positive incentives are stronger, and firms are more likely to utilize the additional funds from the tax reduction
to engage in real investment.

The research in this paper reveals the conditions required for tax cuts to promote real investment by enterprises, and
provides policy recommendations to promote the economy to “move from the virtual to the real”. According to the logic of
this paper, if a tax reduction policy wants to promote enterprises to expand real investment, it fundamentally relies on
improving the attractiveness of investment in real economy for enterprises compared with investment in financial assets, so
that the lowering of the tax burden would dominate in the positive incentives for enterprises to engage in real investment.

In terms of policy, the government needs to take into account hoth production (fixed asset investment) and asset
(financial investment) aspects. First, the “Supply-side Structural Reform” should be continued to increase the utilization
of enterprises’ production capacities. Second, by the “Demand-side Management” , a new development pattern with
domestic and international “dual circulation” would be built, which would also improve the utilization rate of production
capacities. As for the domestic demand, after the proportion of residents’ income in the distribution of national income is
raised and the social security system is improved, the consumer demand would be increased. As for the external demand,
the “opening up” to the outside world should be continuely expanded, and the “One Belt One Road” should be built with
high quality. This would drive more domestic enterprises to go abroad, export their production capacities, then increase the
utilization rate of their production capacities. Finally, the expansionary monetary policy or unlimited quantitive easing
policy should not be used to avoid the unilateral general rise in financial assets, which would attract the funds of
enterprises and residents from the real economy to the monetary or virtual economy.
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