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TES 8, W3 53 0l BE 5 1 01 55 ik MR AR I < R AL, i 5 5 R RO i X Ak DX A ol B AR
R 52 W) 800 o AR AR T T A BIF S AR U, AR SCIITE B R T A T R O A, 3k U W A B DT B o1 55
P 25 A 5 | B0 ot 55 S PR Ak IBOSR o A0 ) M T, 2 DX Al T O S 2 RO B v b
WERLAT A
3.HERIES A
AR S S E BT 5T 00 RE A IX ] BR SE 7E 2011—2019 4E Y, 16 J5 25 14 B felt 4 4G 56 o o5 B A X 1)
— P SEA B T 2021 4F T T A 2 i R 0L )2 T A A ol GO0 )2 TP R B R 7E M g S L2
T, 6 T 4 M 5 55 H0HiE L 2014 48 S 1Y 25 b 2 T 3 o 1 38 B 00 A7 = fod 55 8 1 — M Aot 55 A0 L 10 £t
S BAE R A T A% (2018) B B G5 T, 2015 4F b )7 BUR 5% 45 45 BILAA il 2k 45 5 (10 4% 45 4% H 2
T8 P 57 45 B0 T 1 Wind 2508 2 R A SCT T3 B 45 4 4T D0 B R 8 pe AR O b B — R 5T 4
I IG5 55 A B0 00 K o X T R P Aod 55 HAE L 25 0 B M Oy Rl B P £ DR R R AT R SR T B
i 55 1 A, R T ROHE 1 AT AT M R AR SCOR A M T Y L BT B R R 5 RABIUORIRER B
PE AT 55 FUAE | LA SR T 6 7 20452 1A N S0 Ay 10 307 L 7 il 9 OF 5 4% B b B b T B OO 2 A B B 9T AR
BRI R AR SR Bt fod 55 MRS o B3 3tb D7 AT ot 55 RLASE30HIE A | A SCHC At 22 W 28 3 7% et 1) 090 1290k
F T Crb B 3T g8 7 4F 48 ) CEPS Hodl L (b X2 O g i AR A ) LA R (b L R R R SR

@ 2019425, B el B 17 B 42 BR e 48 DL R v R B SR 1% o 25 A B 4 41 it T 8 2 TP S e 45 5%, (i A5 T 45 30 A 45 SR 32 31 4%
B A PN A T O R R I AR SO 3 o [T T %) A A [ 5 3 A A 2011—2019 4F 22 ] o
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EUD) .

TE AR Ml O 2 T, AR SCHE T 2R 22 BodE 2 (CSMAR) 38 B A BB b T 28 w1 A9 W 55 46 b 28 il 3l
Bk A B AAE A B, LA E T2 B U AR A L A DR TR AR v . [R5 A B
M0 X B B R AT DA T0A B AR — B T DG A A R ™ R RO A AR R I R AR B 5 2R
TN TERAT RS CUE SR RN G DU A A il ATl DA KCRE 2E 0 T R R IR G5l L KR R B A
ON SR B, A AL 2 TAE S A A S AT A A BEAS 5 =L BIBR AR BT E 4R
BB T A2 ] B BR ST sCST B 5 55 00, BBk T 4 4E BRI A /N T4 T 0 iyl BEAS, [
S BARTFE S 0, WAk T AR BN 0, I8 2 1T 53 S ok i) sbE B4R bR 2 B0 22, 1T /N T 0 R 7 i A
W, HoR & T 1R % % i L 28 mVa g . i i bR O ok A5 R AR SO A BEAR SR 10092 44l —
AR WLINAR 0 35 1647 K BT A .

F2HR T FEAR MRS SO, b, £ Bl 2 6 R H KB 22 5 3k 1 H 53009 4l okt
Bl P2 9 B 0.0621 , e /IME 2 0.0028 , 55 Ky 0.2424 , B B 1 AN [6] 4 Ml [1] 174 3kt B A 8 22 S5 4k
B, A U6 B Al Ak BEAT O R R AR E Y o T HE R 2R A A SR Al o B R B AR /N (L
-0.0580, fix KA A 0.1620 , B JAEIE T 3% — 5, B4 B8 128 M A ol F0 49 B AS 128 DA A Ml 8 2 77 75 17
A RAEA oAb F 35 BUIE A 20 A0 o it 55 0 P Ak 0 B0 ASE 380 17 o o 58 B 259 0B Sk 02315, 3 156 B 78
2015 4F LU, P 5 55 i BB B ok 45 Ok TG . 5 55 S 1k I R 0 e o R R AR AR A R
—0.1851, X /& K 2 , 76 2017 4F“ OC J5 1717 A9 B 3R 2% 4 1 i — 25 W1 o 7, b 7 BOR 2Pk £t 55 i 55 9
B AR T BobE 5 55 0 MG B o FR R T 5 EE OBUEE 25 43 vk SR 0 AN IR RE R E 0 T T AZ B
SR vl it 5 B R X R /IR S LA L BT L BOSR i R R 1 4 0 (B K /N O AN S I AR SC SR AR 2
WA

*2 TEREWH ARSI
LE HARE 3 # vk 2= =/NME K ME
Bid 10092 0.0621 0.0476 0.0028 0.2424
Btdva 10092 -0.0036 0.0437 -0.0580 0.1620
Scale 1579 0.2315 0.5699 -1.9242 2.6032
Structure 1575 -0.1851 0.8579 -2.8056 2.2371
Lnsale 10092 21.5156 1.4424 11.5992 26.7525
Lnpeo 10092 7.7835 1.2020 4.8598 11.4269
Oom 10092 0.1141 0.1122 0.0014 0.6638
Ser 10092 12.5313 47.3146 0.1389 437.3634
ldr 10092 1.0471 0.2119 1.0000 2.0000
Ldebt 10092 0.0706 0.0942 0.0000 0.4368
Finlev 10092 0.3998 0.2589 0.0000 0.8994
Lngdp 1579 7.6379 0.8369 5.0331 10.4737
Industry2 1579 0.4805 0.0899 0.1616 0.8205
Lnmd 1579 5.9766 0.7951 1.6529 7.9058
Prevenue 1579 0.5650 0.6908 0.0521 8.1467
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VU . SEUESS RS 5

LEAERIFERS

g K B M 7 B A5 55 P AR Al s B AT S i 2 e, AR SCAR 9 X (4) A (5) B 7R /Y 5 B2 DID
BORY, 04T 1 A T S5 RN 3R 3 B, B4l 1 Aol AR 0 DL K L IXC 6 ] R o

NS (1) FFI 2R (2) 51 1Y [0l )3 45 2ROk &, 4% 0 i B 72 B ScalexPost (1A 11 5 B 7E 5% 1)K
V- b G O A, 3K 3R B b T O ot 55 PR R i RSO i A B I T A mERL AT O . A
S (3)F N (4) KB/ %O it B AR & StructureXPost Y 7E 5% W /K F W 2 N, X £ HH
T3 BUR 5 55 0 P A 1 45 # R0z o o [ AF 5 b 3 b A o T Ak BRI AT S o DA (5) BRI ER (6)
B K FE , A I AE LB g ScalexPost F StructureXPost B4 0] 13 45 3Bt 2 /0 AE 10% 1 K F F 3
A, BRBE, R 3 (1) ~(6) 5 G5 RA 1 38 1 BRBEH,, BV D7 BOUR g 55 127 16 19 1
R0 5 35 A 250N o il X9 BE NS A Ml s BE AT S AR R Y B 1R S L A S T AR SCRY R

WH,.

%3 HABRELSEENE S L BRBEAT N ELEE LR
‘ (1) (2) (3) (4) (5) (6)
% E
Bid Btdva Bid Btdva Bid Btdva
-0.0022" -0.0020™ -0.0021" -0.0019"
ScalexPost
(0.0011) (0.001) (.0011) (.001)
-0.0002" -0.0002" -0.0002° -0.0002"
StructureXPost
(0.0001) (0.0001) (0.0001) (0.0001)
0.0195™ 0.0179™ 0.0195™ 0.0179" 0.0195™ 0.0179"
Lnsale
(0.0014) (0.0013) (0.0014) (0.0013) (0.0014) (0.0013)
; -0.0086"" -0.0079"" -0.0086"" -0.0079"" -0.0087"" -0.008""
nee (0.0011) (0.001) (0.0011) (0.001) (0.0011) (0.001)
0 0.3561" 0.3269" 0.3559™ 0.3266"" 0.356"" 0.3267"
e (0.0103) (0.0094) (0.0103) (0.0094) (0.0103) (0.0094)
0.0001 0.0001 0.0001 0.0001 0.0000 0.0000
Ser
(0.0001) (0.0001) (0.0001) (0.0001) (0.0000) (0.0000)
. 0.0011 0.0010 0.0012 0.0011 0.0012 0.0011
' (0.0013) (0.0012) (0.0013) (0.0012) (0.0013) (0.0012)
-0.0569""" -0.0523"" -0.0572"" -0.0525™" -0.0574™" -0.0527""
Ldebt
(0.0056) (0.0052) (0.0057) (0.0052) (0.0057) (0.0052)
, -0.021"" -0.0193" -0.0211° -0.0194" -0.021"" -0.0193"
Finlev
(0.0025) (0.0023) (0.0025) (0.0023) (0.0025) (0.0023)
ned -0.0018 -0.0017 -0.0017 -0.0015 -0.0022 -0.002
near (0.0042) (0.0039) (0.0042) (0.0039) (0.0042) (0.0039)
-0.0195 -0.0179 -0.0193 -0.0178 -0.0204° 0-.0187"
Industry2
(0.012) (0.011) (0.0119) (0.0109) (0.0118) (0.0108)
0.0005 0.0005 0.0010 0.0010 0.0007 0.0007
Lnmd
(0.0036) (0.0033) (0.0036) (0.0033) (0.0036) (0.0033)
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H#%3
(1) (2) (3) (4) (5) (6)
% &
Bid Btdva Bid Btdva Bid Btdva
-0.0001 -0.0001 0.0001 0.0001 -0.0001 -0.0001
Prevenue
(0.0007) (0.0006) (0.0007) (0.0006) (0.0007) (0.0006)
55 R -0.2964""" -0.3326™" -0.3012"" -0.337"" -0.2947"" -0.3311""
8 (0.0471) (0.0432) (0.0473) (0.0434) (0.0469) (0.043)
‘/EF‘ %/i{{z‘ B: //’LE jk = =4 B =4 B =1
o JE FE b pa s 3
B % %0 R
BHEAE 10092 10092 10088 10088 10088 10088
R R 0.8712 0.8712 0.8711 0.8711 0.8712 0.8712

T 455 A RS bR DR T T A IR ORTE 1% (5% R 10% KF B3 TR

2. TEBRZNE

P47 B 56 2 DID AL 7Y 7 1Y B2 R R i, BV R S 5 2H R MR A R A7 AE R SR
FOHTZE S o R %R g AT DL W Y M T O o0 55 A B SR B0 P 51 B0 55 B A B e
il X A ol 3B B AT A R R AR 0 B9 S o DRI, AR SOk — 25 A A T R B SR O R P AT #
K 4 -

2019
Taxavoid, ,, = a, + E p. XScale, X Year," + B, X Controls, ., + A, + .+, + &, , (6)
n=2011
2019
Taxavoid, ,, = a, + E w, X Structure, X Year," + B, X Controls, ., + A, + m, + u_+ &, , (7)

n=2011

e (6) T (7) Hr ) A9 SC LS8 /T — 4F S BR300, DR G 4F 003 K 400728 5 year," (9 n HO(E AN 40 75
2014 4F o 43 50 FH b 5 BORT A5t 55 b P A A B0 ASE 280 I e o 5 B2 48 A 5 45 A4 80 0 e o 5 BE 4 AR AR
13 Mg 400722 £ 52 36, A LA 3 7 258 0 AR OSR i b X A oMb s B AT R AR S TR I A 52 e o K S X
(6) A= (7) AT R0, & 2 FT I 3 7R 1 b 07 BOUR o1 55 W 1 Ak B i o 0 £ Ml 38 B AT A 52 o (1)
BASRCN o R 2 R0 R 3 AT, FE B ET A 2011—2013 4F, T8I 2 X T b 07 BURF B 5 1 AR
TS RN I SR 5 R R0 a2 R 6 Al B AT A W S R . R R 2 L R 55 Wk A
FASE 0N o i 55 45 A8 AN o X A oMl kB R B Y S e SR O B, O AE O R R 4 RS R
.

0,003 & 0.0002

= =

= 0.002 i 0.0001

B o

£ 0.001 & 0 ||

i & [

) 0 Ip

1= 1= -0.0001

£ o001 ¥

T ey

= e -0.0002

g -0.002 s

= E_ L

;. —0.003 _ 700003

= =

= -0.004 E-00004F

f e

?’_f _0005 1 1 1 1 1 1 1 1 1 ?‘E_ X 05 1 1 1 1 1 1 1 1 ]
2011 2012 2013 2014 2015 2016 2017 2018 2019 (4Ef5) 2011 2012 2013 2014 2015 2016 2017 2018 2019 (4FEf3)

B2 MEHMAESWBERZMEONERE B3 SR d 3 4l e B R 00 59 5h SN
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3. R

(1) 5 0 i B A B R s il A8 Bt . 8 AR SCR T T8 IE BB 4 T A5 B R (Acerr) P B
FEYE AT VA o i IR A 22 S5 8 i (Bued) RV B 22 S A8 1A 7 5 (Bedva) o 181U 45 3R B o, 0T 46 £ Ml 3k B 2
BER AR AR 5 22 5, T8 2 5t 55 b Mk Ak 00 R ASE 8007 o 30 2 5 A4 80 et A7 AR e X A Ml B AR
FE 7 AR R 2 A e LR, SR T AN [ s ol AR A A 0 A7 A B P AR ) A K 0 45 4 T
22 S, A SCHG A5 ) AR G A 4 I S B 80 A6 A A (R CRF DG 72 S 7 T AR ESCHE T U S 3 AE 1 5L
) 55 4 0y [ 5 00 19 52 B0, [a) B, 7 (819 Ao RE A R B8 0y 547 22 52 T, [l 05 25 51 4 R
53 [l 25 AR 4 — 3

(2) BB R A B[] X ) 22 2021 4F o S % X (4) F X (5) , A SCE — 25 35 o [m1 05 Hp 1 5 A 10
R 2011—2019 4F SE K 2 2011—2021 4, [AIH 45 R ¥ 2 D 7E 5% WK -F BB 3E i, 5 3 m e
PREET — 30, R B0 4 X B 5 K. 3 U BH AR SCOUE I 381 19 BB 5 A4y I AS 2 B 1Y, B 2 B A B[R]
We RS m e E— 25 s . HR T E UL R 7E 2019 4 2 )5, 32 31 7l 7 1 4 8Kk & 4 o i 1 5%
M), 3 15 7 42 T S R0 AR A b iR B 5 45 R 38 3fil 38 1 b Dy BORE £ 55 0 B e, 6 A5 SO o AR R ) A 3
AT B8 2 N 1 o [FIB, B RAE LT & 1 — ZR 50 0 9B 2 1 e 0 22 B A it ol 32 i TR
LA B 0t BT 0 R T AR A 5 5L, A ol R RN BB SR o B A R AE 2019 4R JE AT RE S I AR R
() D 22, JF AN BEAR o Ml Sz e A oMl 5 S %) 3k B0 AT O A8 Ak, i 45 RALREAE I — DA U T (B 4%,
2024)7,

(3) B BT IBOR vp o (19 2 W1 DID AL AL . iy 1 b 0y BUR 51 55 45 BRI B TFan 117 5 R
17 N2 43 ) R e T b O SBORE 5 55 S 1 Ak %) RIS A8 ol R IR 5 5 A 80 i o R AR AR SR A
TR 2R 5 (2023) 2 A0 FOBTIRE T 5055 M Ak i RSO, o o R AU AS B (Scaletime) | 4 b
G B YA A B 5 55 AR B0 ARy B 22 5 AR A IRAE A L, G B AR A R 05 X T 5 55 PRk Y
S AL R it K AU B (Structuretime ) , K 3 2% T BUR PS84 45 v g U 30 R M £ 55 4 ) 2R DL
MR B AF 0y S Z I AR WRAE S 1, E T A AR WRAE R 00 TRTUH 25 SRR WY, JC I8 02 i 55 S PR 1k A R A 2
I s iR LA 1 (Scaletime) , 348 J2 25 ¥ 500 whob B $U 7S & (Structuretime ) , Fe 01 )T R ECERG 4R B8 0 &
Ry, g R R 25 RO T A — Bt

(4) HEBR [F] I B 52 ) o AR IR 8 B0 7 4048 O A0 AT ML B A0 HEE R AL AR SR T B U
WU R LS B (Vatreform) , 2 48 03 2 $U0 722 5 FIAT b JE $00 728 o 28 B0, 48 1 JE 0028 o AR 40 S () 48 17
ST AR R A LA I TR] K SO R AR A A 1, R O AR £ TR R 05 4T Ml K LR AR
RN I =5l e < S 2 R A R 2 o (= Ry W N o S 1 = o D 1 A N v A
“ [ ML BEE IF R ) AR i Taxmerge, DL E HLBE G IF 7T —4F (2017 4F ) AS [A] 48 403 B 40 BC5 B
CHb B 5 P B A B HEE ) 55 0 B ) R A B (2018 4F K 2 J5 B A 1, Al 0) B 38 B0
flir it o Ol T M B o BORE R R UL M B O e R L AR SR M AR Y
bR R AR E G R A N MBS O R A, g5 R B L Ry R AF
— %,

(5)ZREFNKE B o by it — 2545 1 T 58 1 388 T 728 2 X AR S [l 9 285 51 7= 2 5 ), 5 350 3 O PR 2R
KF A K X b Ty B 55 M Tk B R ASE A% 7 ot 5 2 AR B (Scale ) VS A8 50N i o o S
(Structure) TE T A #9411 Z (8] 247 500 Y AL 23 BT , I 44 48 B BIL 40 TIC 25 5 %8 I Bt 22 3 0 36 I 2 ) £
b 3BE B AE B (Bed) BB 0105 o % g B¢ AR 2 E AT 500 YR BEHLARE J5 04 (81 0 28 KGRI M L0 A s 1Y

@ RT SRR, R B BRSO R IR R R

@ EIEB G TR R = Ak E BT A BRI IR B . il B T A B AR =l 2 45 S A A BT A9 B B /B R
), ST A0 B <5 U =97 74 5 3¢ P s 2aE 97 753 5 9% P + 301900 1z 58 9 74 A5 — 301 2R 17 38 T 455
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WA, B B B4 1] 5 B 7 R AR s T B /B SRFF B L, ] R A 38t T PR 38 X A SC A A
THEE R IR AR 2 R

T 25 F ST BLR 5 15 S P A 05

1. 1 F #L i SEIE 46 56

AR S IR T7 BOR 5 55 1 A ) RIASE S0 e o AR 435 4 R0 it 38 25 I 3 B ol Al B AT O
RS Sy i 0 SR, 3 AR A T SCHR H A RO 20 B o B oA T I B SR e o 1 L AR T BIL A S e
TR o L I (R BN AR T 1 R 235 51 R fd v B AT i — 20 9 SR uE AR TR B A By T R 00 A
LB,

(1) R AL o 1 A PR BIL T A 36 o G iy SO 3R, b 0 B0 5 55 Wb P b F A 2040 17 oo < 38 ot
P& v 7 B SS g, SR RGN T Al B B A A T A R AT O . AR g X — HIL R, A4S S
TS % X KR S (2020) " B 0, SR FH IR S oA £ A% 1T AR B AL 321 A 43 BT (panel stochastic frontier
analysis, PSFA ) At 5 4% 41 2% 117 ) T 7 S5 I B g ie A LAY 5465 4% b 2% T 52 PR B T e A RS 55
TR B T S A L 2 B SR A 2 i % T Y B T 8% ) R T (Tepsfa)@ o 5 ML TR B, Oy 7 5 4 1 I Bt b
G B R BRSSO, AR SO 5 BT Y 1A b g% T IR £ 3R (BRSO A /GDP) 5 2 1 b g T
JITTE AR 173 7 W 17156 22 LU ok S e by 20 i B WAL 5 4 2 B2 ( Taweom ) , 48 A AEL 88 /0N, D56 W b 7 R
i 3ok 32 2y e AR B AT PR R R B e S A Rk A T 2Ok T i b DX TR] B W T A 00 AR O b T B
W 5% g A B WO ERATG 5 S =z, i b K, DU Y b 7y SBORT R b IX (] B AT B 4 1 R B RGOy B
WSS R R o AR SORE b AR T I 5 B %5 0 AR AR B o1 5% M b B A B AR Ak N o s AR
it (ScalexPost) #4738 1., 28 .35 AY 171 U1 22 B8 AT B et el 3 ok b, 07 B UL 55 ) Jt s o 1 4 oMl s
PR AL

T a4 R B ISR EE R . R 45 (OB (2) 5 0] F, ScalexPostx Tepsfa [
1T R A2 A RE 5% ) 5 PEKSE ot o X BLIT, BE & M7 B 5 55 0 M Ak B BRSSO o i R
oty B S ) R R R R A BB AT AR R B . R 455 (3) B A (4) 5 AT AL, Scalex
PostxTaxcom WAl i1 R BUERAE 5% 1) i MoK P LA . X a8, 53 55 b M A i) RS 2 i o < 2 30
Hi 7 R I e i DX 0] B A0 5 4 B RIS, 5 W S M B ] T b BB AT O . RS SR ENIE T AR S

B B35 H, o
*4 4 0 M b B AL B o 1 IR B S R A A b BB 1R AL AR B
(1) (2) (3) (4)
g
Btd Btdva Bid Btdva
0.0027 0.0025 0.0022 0.002
ScalexPost
(0.0028) (0.0026) (0.0021) (0.0019)
T -0.0115 -0.0105
epy (0.0073) (0.0067)

@ PSFA J5 ik J2 3R JH I 728 7 A o e C RIS WS I A7 52 AR I I 1] 728 8l 1 AR W 408 4k ) B B BIL i 53053y ik L 320 1k 3 P e R IR A
TG, BB A UL Ml B9 A0 3 A 77 e A R 3 B VR A B IS A A B RS B BE A8 IX 0 B BIL 58 2 AR B 003 40 2 9 2 TR T b X
TEAE BB A RUBE A A T+ 2200 TR E: o HAAORF 76 PSFA BEALR A v, LAb DX 52 BRSO A S B e 72 &, 20 S B T A8y
GDP 55 77\l i GDP L 45 =77l f GDP e I AL A b 2o 1 2 i 2 A0 RO B T it 28 7 kAR AN 0L s A W i
REAR A, LA AT el DX BSOSO FY 22 55 RE At FIER BE K DA O o

@ WG Hb G T R WSS O B R A, D) 3R 7R b 5 BT R T DX B G (1 B AR P AT B st Dy BORT I BECE A RCR AR
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k4
. (1) (2) (3) (4)
T E
Bid Btdva Btd Btdva
ScalexPostxTepsfs -0.0150™ -0.0137"
t
caterosiniepsya (0.0075) (0.0070)
-0.0016 -0.0015
Taxcom
(0.0013) (0.0012)
-0.0079” -0.0073"
ScalexPostxTaxcom
(0.0039) (0.0036)
BHEE % 4l % 4l 4l #
/R K /4 [ E RN b = = =
BERE 10031 10031 10092 10092
AN R 0.7253 0.7253 0.7324 0.7324

(2) 25 g 4 0 b 9 A O BIL AR AGE 36 o iy ST 3t , s 075 SBRURT £ 55 8 1 ke 1180 65 g 280 0 o o 3 ok
O fif 3t 75 TR BV 5 55 X8 A b A5 B 8 Y5 A 5% 1 A A AR T A oMl 3 SR S 22 34 A 1 REBE S AL L 10
il A EEBLAT N o SR BT — AL L AR SORE Al JZ T A T 7 570503 (Lew )V Ay 7 il BT 20 SRAG AL
il A8 i, AR AR T A AR AR A DR R T A BE 0, (EDBCR U 58 W A Ml S B A R BT 2 BN . AR
AT A RA A

Lev, ., = a, + 0 X Structure, X Post, + B, X Controls, ., + A, + m, +u, + &, , (8)

Taxavoid,,, = a, + 7y, X Structure, X Post, + y; X Lev, ,, + B, X Controls, ., + A, + n, + . + &, _,(9)

Horbr, Lev, , AR 0 4F ¢ MU ZTT Y i Al B B8 7 67 fo %, JHG Al 728 5 D) 5 56 o [ JEY A6 20 v 20 (5) —
B TE RN ARSI, AR SO A I8 28 (8) Y StructurexPost AL T A EL 0 B W E , WRE T B
FMER R, B — 2K 5 X (9) H Lev 1 StructurexPost E‘ﬂﬁfr/%%lyﬁﬂ v, BB 2 RS O, W SR
it i PR R, S % EMEAE (2020) Y B ik | B 7R LR AL 138 5 Sobel K6 56 (0xy, 1Y i 3 PEAS
56 ) o i W Hh A 800 B A7 AT DL o

R A BRI A R AR S iR L R S M (D) B R, 2 DL Lev S B i BE AR i AT
StructurexPost [ fli 1+ 2 EUAE 5% W9 10 32 PEKSF 1o IE o 36 W52 55 S M A i) 285 4 380y o i 42 5 17 4
b BB SR SR SR MR R Y 20O . AR R 5 (2) 5 FNES (3) 51 v, 24 530 L) Bed F Bidva 1F  fift
FeAZ I, Lev Fl StructurexPost (WAl 11 R BUHS BETE 1% (19 1 35 VAT 1oyt [, 26 (2) 51 F 5 (3)
41 v Sobel 6 5 p {EL 53 51 247 0.005 F1 0.004, 158 B 2 fiff A I il % 249 TR 7E Ao 55 S M b 1749 45 g 580 v < 410
il A b JRE B A0 Ao AR v R R TR B P A RO o X R B Al R B 29 R SR AL 08 T Ak
DA B 3 7 =X 8 A PA 30l o ) ke AL S L, BRI ] 1 Aol p sk B AT S o X — S R ENIE T AR SCAY
B3 H, o

x5 fit %5 S M By S5 A 2 BL R T AR A b Rl 2 SRR I R A b 3 B Y R R AL AR A e

Lev Btd Btdva
0.0106™ -0.0002"" -0.0002"
StructurexPost
(0.0046) (0.0001) (0.0001)
-0.0217" -0.0199""
Lev
(0.0054) (0.005)
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H®%S5

Lev Bid Bidva

BHEE 42 = 4l 1

B IR 4 W B E KR = = #
Sobel H /% 57 A B p=0.0050 p=0.0040

BHEARE 9257 9257 9257
411 R 0.9008 0.8756 0.8756

SR — 2 AR SO LA DA A M Rl 9 X 5 5 T A E B £ 55 S Ak 9 45 R AR o ot 4
A 308 3k % ik At ol Rl B 249 TR T 400 o) i o BB AT Dy o S, X T A A Ll A L, A S 3R B
BEIUT Al A B SR (Inrate) FUAR M IEE 0 90390 B 15 VWA 52 2 % (Bea) RSB, A B L BTR
e — 00 A A U BB B BB b, 3Bk A B SR B DA ORI A i 2R B
L, A B 97 fof BE 05 0 E M B 2% =78 Bl A5 BE i 37 L A Bl 08 RE ) AR e M2 o RAT BEA ST R AR —
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Explicit Local Government Debt and Corporate Tax Avoidance

HONG Yuan', WAN Li', SHAN Yu’

(1.School of Economy and Trade,Hunan University,Changsha,Hunan,410006,China;
2.School of Public Economics and Administration,Shanghai University of Finance and Economics,Shanghai,200433,China)
Abstract: From the perspective of debt sustainability, it is not sufficient to merely assess the risk of local government debt
based on the size of the debt itself. Instead, it is crucial to examine whether the economic effects generated by the debt can
sustain its operation. Since 2008, local governments in China have incurred substantial debt to supplement government
finances, but this has also distorted resource allocation and influenced corporate tax avoidance behaviors. Therefore,
understanding the relationship between local government debt and corporate tax avoidance behavior correctly, and
reducing the substitution and crowding out effects of local government debt on tax revenue, is of great practical significance
for better coordinating high-quality development with high-level security, and comprehensively improving the level of tax
governance and debt sustainability. This paper takes the implementation of the new Budget Law in 2015 as a policy shock
to the reform of the local government debt management system and utilizes a Difference-in-Differences approach to
construct indicators measuring the “scale effect” and “structure effect” impacts of the explicit debt policy. Innovatively, it
explores the impact and mechanism of local government debt explicitation on corporate tax avoidance behavior from a micro
perspective. The paper further clarifies the relationship between government debt and taxes, enriches the research on the
micro-effects of local government debt on enterprises, and deepens the understanding of the motives behind corporate tax
avoidance.

The research finds: First, both the “scale effect” and “structure effect” impacts of the explicit local government debt
policy have a significant negative effect on corporate tax avoidance behavior, indicating that as the size of explicit debt
included in the government budget increases and the control over implicit debt gradually tightens, the explicitation of local
government debt can significantly suppress corporate tax evasion behaviors. Second, in terms of the mechanism of action,
the “scale effect” impact of the explicit debt policy mainly increases the cost of tax avoidance for enterprises through the
external mechanism of enhancing local government tax efforts, as policies allowing local governments to issue bonds
independently weaken the substitution effect of government debt on tax revenue. Conversely, the “structure effect” impact
mainly reduces the motivation for corporate tax avoidance through the internal mechanism of easing corporate financing
constraints, as strict control over new implicit debt eases the crowding out of corporate financing by government debt.
Third, from the perspective of heterogeneity in the test results, the impact of the policy shows a heterogeneous distribution
based on the speed of implicit debt expansion, the level of corporate cash flow, and the intensity of industry support.
Specifically, in regions with faster expansion of implicit debt before the reform, the impact of the explicit debt policy is
more pronounced. The “scale effect” impact is more evident in sample groups with lower cash flow levels and not supported
by national key projects, while the “structure effect” impact is more significant in sample groups with higher cash flow
levels and supported by national key projects.

Based on the conclusions above, this paper proposes three policy recommendations: First, continuously and deeply
advance the reform towards debt explicitation. It is essential to adhere to the basic principle of “opening the front door
while blocking the back door,” and to continue the explicitation of local government debt from both scale and structure
aspects. This approach aims to weaken the substitution effect of local debt on tax revenue and further enhance fiscal
sustainability. Second, adopt multiple measures to enhance the liquidity of the local bond market. It is necessary to
construct a multi-level local government bond market system, further easing corporate financing constraints through
optimized resource allocation, thereby reducing the distortion effects of government borrowing on corporate tax avoidance
behavior. Third, the allocation of debt limits and the legalization of tax collection and administration must be carefully
balanced. Reasonable allocation of local government debt limits should be pursued alongside stimulating local tax
collection enthusiasm. Additionally, establishing and perfecting regulations related to tax collection and administration,
constructing a supervision mechanism for local government tax collection and administration, are also crucial.

Key Words: local government debt explicitation ; corporate tax avoidance behavior; corporate financing constraints; local
government tax efforts
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