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BN 53 18, 1T GB0R BECEE 5 48 GLIBUR 43 1, T 26 43 1 LU AN 2 48— FE 1, A& B R
BN Z [ I8 1 25 5 (B VKPR RS HE AR, 2014) o JE T 32 3138, (R HL A 23 B A 7] H 3k 15
AY 4o B L 461 5 v mT DA e AR B TAE AU M (Holmstrom, 1979, 1982; Bolton £ Dewatripont,
2005) o A, b R BUR Bl B 43 1 L B8] 2 42 5 e T G BURT 1 T BB R 4 R A R 28 T T AR L
P&, T E QBN 73 B 038 023 58w HARBE Y 85 ) BB (B VKV AR, 2016) o ARSI RS 5
B BURT 1] A8 B0 A 43 BROX A6 DX ol B AT 5 b & 8 1) 532 i B L A%

AL S5 1l w) B AT R D S A oMl S AT ) S b R JR I OO ot B B O ok 2 AR A
A 25 O E A, JUHURTE R 24T 5 B K 2 Q0 (Claessens 5%, 2006; Khanna #1 Yafeh, 2007;
Masulis %, 2011; K = R A&V, 2007; W 20 3% M4 W, 20105 # 47 5F, 2015, 2018, 2019) , X
L0 R A AR BT IR AT 5, A gk AR (2014) 5 T B HR HE B98I i, 2006—2010 4F
VT AR EEA RVE R S S IR IR R LI R 44.45%, B BT AR BB SE
JIAS R H F 2wl o X by BURE e B, 88 2 B BE 2 AT LA B D K BT, B2 B S B 2

e b, B R T B BT 4 i) BE LARE TR B AP O S, X R s R B
S AR 2 s R o 4 1A S il A i B —, B TE Ao T EL GRS B A3 1 E 4918 R, AR SS
AR R, A B R, H T I BN (Jorgenson A1 Hall, 1967; Bucovetsky 1 Haufler, 2008;
Erel 45, 2012; £ R HE 4, 2015), 52 FIA7 58 2400 S AL BB 51 B 10 3 7 e, 6 1AL St K g 2
. 5% =, B SE o BUR I BIIOI AR AU e T BB, i e TR R . “Rraf 2 Ak, Bl
BRI, BUBOASE TG B o — B3R S Bl s 3 R Bl I, Fe &S OB s A s 2D (Wanniskd,
1978; Laffer, 2004) . I, ZEBLU ST BT, BR 1 Al SEBRBE A, 1 75 BORF AT BB BE DG Qo] B4 54 1l
B AL, A A S b A JRe 4 B A B A S M, o — FPBE SR Y At o A0 SR by ERORE B0 ] T B AR B, )
AR P S b O SR 25 i /b o FEAEBEZ I, LA 36 [ A 13 0 6 S T 1 5 v 2% M 40 A AR X 58 8 i B A (2
8 37 A B R PR AR AL, 1 U7 BOM B R R A R A 58 2B (MBS D, (HFEAE
i 1 F H A R Y s 2 (8] (3 B W FIBE AR W, 20115 ) 0T & FIVE F3, 2015) . XAk 2s [6]
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55—, B o A B3 S 1 4 AT 53 b A Joe () AH G AF 9 o BT R 50 B, A [R) 1) 92 2 Bl S 2%
W 55 [ FDI, I W 45 9% A8 3 3 (Jorgenson Fil Hall, 1967; Bucovetsky #11 Haufler, 2008; Javorcik #/l
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Wei, 2009; Erel 45, 2012) . 3T R E B0, T XERFH 1 (2015) 1 & BLAS HL Bl %6 22 5 25 5 i 4l
5 e A o A ST DA S 43 A AR 463 T BRSO A X 4 T S b 2 R () R R
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BT, J 2 BRI 3% P MR A B 5 S PR Bl VR S AT M T B T SEBR B b T R
SEFIE RO B G . S50 5 BB 4 AR, AR SO BEISCAE 8 1 B 4R R T b AR G < B
2k 22 S Ak n L, o 2N B KBRS S BUR AT IR IL T 2%,

5 =L R & T B AU AR CEAE . DA IS R BN A B K BUIIOE GDP
B M X BT A DA K b E) SRR B A AR R AT I BB A3 A S e (PR3 R R XL AR5, 20005
VLI 2R RS SORK, 20065 B vk FIZEIE, 2007; W 5424, 2009), 3 22 5GBS B B2 1 52 .
ARSI N b B T, IR T b R € S B R AR A P R VR L

—HER ST EMRRK

T b 5 BORF ) 7 55 B o3 B — A LRV SR S0 (8 VK, 2016) . N BZY IS 1Y/ R,
1994 4ES2AT 1 3 Bl i AT LA B P S BURF 5 48 GRBU 48 G LA T b )7 BUR Z 8] () — A~ S 224 (B
VKTERISEMEAE, 2014) o LY BRIBIN Ny, 76 A KU 43 FH AL [ B RS 00, AR 23 i A TR
R RAT 9 43 1 L A9 ER IR, AR 5% 07 RO st A A2, DR Ot 15 43 1 L 461 B 6% 34 e A 3N 1Y TAR
% 4 (Holmstrom, 1979, 1982; Bolton A1 Dewatripont, 2005) ., 17 2 BUR B A S T 548
QS AU 4 Nl TR = 154 N o WA oY I Fe=g R =W 2 @ N o 2 o 7 4 T e =
TEBE R SS IR RE o B, 7T B BN 1Y B bR SEBL I A e KA.

S, BSOS B T BN SEBR B . I BUM IS S R AL A BE 25 &, W SRRt £ R
P IEBE AT WSRO AT o DL b, b 5 BRI 5 K T g DA 10 5 4 R 5 5 4 79 oo 28 S B, 1
X A i A 2 T BB AR AN T 1 A A S b e e o BB SE AT, b D O 4 i B A n] e A R A A
& J s TBE 3L 55 4 T, M 7 O 5 48 B A B0 36, B T 42 TAT S b & e, {H LR S B B8 ST 4Ry
T Ao B B VAR A8 R B AIC A AT B8 T SR 1 I A B i 48 AT 5E 8 25 M BUAS X P A . DA | 22 B HE SR UL
Kl 1.
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(—) B o3 B 55 -5 4 ] S b S

7 B BUR BT 1 B4 15 23 38 5 0 BOSURD , I BURT Y H bR SE B A e R Ak, Bl
WSO A R o 67 B 35, i LA TBRRT PT e ek 4 e Aol Bl 97 (B 9 5 4 ) R S IR A e KAk (B
ST :r 2 1% N S o N e Sl B = W 1 < A 11 s A 7 O T S I =0 2 e S E
il (Xu, 2011) o £ LA S [ A AR 3 A R AA ] v, 25 JH 40 A A X 58 38 1 BEA (AL 38 37 A B R 0
ACHVEAE RO 5 101 3 6 5 BORF B0 R 5 A BR 1A 58 2 BACIEE A (7 £ NI RSEFE H , 2011),
SRR B ST A R BE R, ELJE M Oy UM FEAE B i B b R Y s 2 ] (7 K NI RIS R
T, 2011; Y5 T3 A AW ME, 20135 3 01 & A F 9%, 2015) 0 24715 BB B S 1 HE Bl B8 5 B, 27
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JRFABE ) T 67 5 A, W2 R AE B (5% AR, LUK B3GR A ) H 1. XA IERLSS i B
R b, =2 30 A A oMb T ek %) 0 AT 1 5 3 0, SEBRR A b (2 VKSR, 2016) .

A S P S5 b e S 1 0 B A A S e 4R A S M R SR R L IR RS L Ak T
B 800 4T S b I W (Erel 45, 20125 £ JREGRFNET b, 2015) o Al 1Y 57 3-8 W) DAk ~7 vk N IE X
TE 5 M TC B BEUR, B 1 5 BEA /) B IR R A1, 2 Bl gk F GDP %5 B AE S i, B T RLO™
& 1) S BR A, 2 ) A B IR A2 H B A b SR Y 52 0 o S b 2 RDE 2 A ol R AT S b A
JRAE— 7 FEEE L AT DAk 25 Y My Z A Bl 4 e e o DAL, A R Aol o b ) A A7 o, E H A 2%
ANABEE, Al 4 A B P SR THOR T 22 1) S b R DAk /D BB

g5 b, 2 B BN B S s, BRI ] T s B WOHE A LA I Bl A, R A
Al TR A S PR B T T T BN, Al A S LAY T 2 Y R b8 ], DA Y b L
IR T A O BSCAE A8, DA 42 1A S b & JRE 38 A b, A SCHR DA T (i

15 La: T B GBURN B3 B A1 8, £l 4R AT S5 1 & ek %2

(OB 1L B 55 4 15 46 DA S M K e

F9% 1t & (Wanniski, 1978; Laffer, 2004) 5§, — bk M 5 5 B0 38 2 10 3 B Ak, RIBE A 4R i 2 ik
BB AR o B T s BLAE A Ah, BOR & W] DLE B SR B B A o 3K Hb Ty B
Vi) 3K 3458 £ 7F A W2 75 | 3k 20y P A0 R 7T A AR B 2R i B IS S e A7 Sl o T KB BR TR 51 9840, I A
P2 0 2 U8 B AS M B 5, PR TRIBE JE AP AL, £ 1 i Ml 7 > b 2 T2, IR £ Ml 52 AT S il 2 e

ol 35 5 4 AT LS 2o 380 Aol BT R A 25 B R A AR SR S, — T T, 4 R 1h £k
(Wanniski, 1978; Laffer, 2004 ), £4 3 Fi 5 1) i 3222 07 1 2 BRAIGRE £ o 1E A0 R SCRR B Tk 5K 11, 5%
TR N RN AR 2 2 1) I B 2R 4 M1 X 3 30 (Jorgenson Al Hall, 1967; Siegel 4%, 2011; Erel 4%,
2012; Kleven 4%, 2013; Akcigit 5%, 2016) o 75 HA S5 {42 B, FEAIRBE 17 B8 10 2 06l 20 s Ml 78 A b
JEETY AT, 38 Al BT R Al A -

T35 T, 1o 75 UM A S LRI RE T 38 ik 3G Al 52 A i S b e A, R A 1A S K R
T, FEA Al i 5 5 B 22 T B Y M BN AR A, BUR X HAE I B2 Sy o 33X Rl i 240l TR
TR RN T B, MU 5 2 N E R, A A T 1L (Brennan 4%, 1988; Giannetti 55, 2011); Il
Hb, BUR & AT LUE 2 B4 0 N AT A FSE R 2 5 20 /G B, SEE0 A Al i1, X5 T
B HE T A LA Aol SBEORE X A 8 A, BB 8 2 55 0 Rl 3R, i HL3E G 5 A TR i N S A A, XF
A Al 9 1 10 A R C] R 5 4%, 2015) o HAR, BAR IR Ak 5 BURF RIS AR AEA T BUSR & i
FERUR R AR RE ATy 23 32 BN BUN B2 00 o 07 BUR S48 5 Hh T S 0T R B A 7B R
(Chnst 5w #EAL A M W B 4 R AR HHAR SR ), BB Al AN AT g B T X S B R MR SE T 5 Kk
JEE, Wh SR 232 3| M 5 BORF 1) IR i A0 15 (& 2242, 2008) .

2R B TR, TR T 400, Oy BUM A S HLRNRE ) T IRl Y S AR B, LE Al BT ok
FEAR K, T 85 ll A 80 B S b A Rl fl e, AR SCER s DL (R

115 1b: T B GLBURN B3 B A5 7885 , Aol 4R AT 55 1l 2 ek /b

(=) B 53 WL R i B2 1A S b K e P (R A2 BT - S 3R PEAE A RO L A

FEF I TE G, My BUR 25 BRI A b 4 P S bb & R o (B 3RATT I AS 58 260 38 Hb 5 UG LA Ae] B %
PSR, b SCREIR T BT G ] DL Ao 38 hn il BT Sk p I £ BE H 2 i AR e S B, X L X
W ACE — 25 53 B

TEBUSCAE A i F vy, b 05 B8 55 MG T2 10 A B R AL, 1 Al 7 A 8] 1) 45 CBE3 R T
Ik 18 52 B A 3 AN [) (91— 5 RN A, 20135 8 0T & RIS 92, 20155 5 VKIS, 2016), FRATTHE X
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A iR AT B BLRAE BT AR R MEAE R o B ML) B B EBOk A AN 7. 5
—, fEYSCAT B R B S5 AR H bR AN 20 A RN, 2 R iR A R 2R, BRI EBUR
A5t = FH N 1) BIR 1 2 1, 4538 1 T LA 25 A4 b AH 1o ol IS0 sl A, Al 9% A L B R
TAGE T H B 0 BORh BY BSR4 (R 2222, 2008; Vi F 5L Fl A, 2013) 5 Bl 453506 1Tt ] A
G2 44 H 2 Al AH 5 B i Bl e B AE, (e A BRI DB AR I A Bk ) v X AR S AR E T
50% F S5 AEM TS, 45 T Moy BURF B K BRI 25 ], 2% 0B 55 AL O B AIE A A ) = 52 1 5% T
T Al 52 BB R (G -5 A, 20135 1 0T & RIS F 9%, 20155 B KVE4E, 2016) .

PR b, SRR AE A PT f HB R IO [R) A A 002 56—, BRGS0 148 7 Al 38 22 f B i A 2 s okt
B R, (A5 Al 52 BRBE G T R 55 =, BESS R AT BB AT i ol 28 47 58 ™ A B kA8, fof A5 A all 5
PR i LTt

Xt 85 — I L, 42 BE 7 o i £k (Wanniski, 1978; Laffer, 2004), 15 BURF AT LASE o B AR 52 b
ok 571 ok 4 BB 5 30K o 328 436 P il 2 3 38 £ oMb i S e ) A A0 R A G v B R e B, B AN, 2009 4F:
WP R BL IR G SLEAT T A, 11 AN O i E BT TR 71 P Al i 130.92 2T B EK
FEIAAEWL, o5 Al 2 300 R OB B 54%; BEAT, X 116 77 5252 i B B AR BSOS 2 A0 4ol AE 47 i
HARFGEE AR A 85 11, S 2 MBI Bk 36.31 4470, VX 2 S BUT 18] (1 15 BLAL R, 4>
b B FEA b & JR Y AR I o FR I, AR SCHE S DL (B

1K 2a: 76 571 & 3 (Al 2 AT v, i B IBORT BRI o3 B L 0 5, Al 48 P S Bt 1 B A1

1 B 70 W 20 Bl IR A 3 N 75 B — AN i R, X — E AR SR R T B R Y
SRR KA HFRARSRF . B KIS (2016) AR5t 32 45 1 13X R 8 30147 0 2 B i i AR R AR Al
SRR BRI, il B 7R AR kR (5 T BB R el U, 35 R O T BE R v R €
ARSI T AR

TEZEPEAEMEAES , b 75 BUR AT LAE 1) X6 38 43 4ol 647 7™ A% AR A, 33l B0 G A 30 5% o 35 3l A7
fE. 2015 4F, FZBL 55 SR & T R mE#FHEIABNE S E L )(BLE kL (2015) 325),
F8 L BOBOR IR ABEA B, — 287 T PR, I 2 52 BR X S AT 55 )2 2 s, s Bl i i
WE VAR B 15 BARAS AR B 37 4% (201 1) 7R R b % B0, TRRF 2R T b o S i 3
Sl 5 25 4% B0 Al B 57 N, 108 BH G FLBE ISR B0 HE AT T A AL T Al 3 22 i BB A AE — Sk B
TG, BT LU MAEBL I FiAll th 2 —Fh oA S0k 12

FEBUSCAE A /9 A FR AR S AT, b BRORE R Rl WSO 358 R 0 S8 1 4 22 ], 38 B R AIF 45 2 b Uy
B A — 0 T B (3% E W 56 3, 20105 36 T 250 [ M, 20135 3§ 01 & FITE 73,
2015), BRI, 2417 B BUR B AT  E B3 B, o TBLISCE PA f s , SBORE A R Al
T A B BLAS, J0D % 4R P 28 B AR i 40 R AR B 2 B A%

i A, T [ Bl USCAE A S A% 1 JE AL B, AR AR N WA S BE A W AIA H T8 |, ook
ONEE T R B DK AR, AT HBEE B4 IR 1 L W 55 di R A RE N Rl e . BRI,
AL PERE 2N T S8 BB B oK K 6 ORT 2 75 38 35 3G 0 il 2 B A R R B B L . R, AR
SCHEH LA B

BRI 2b: 16 5 b & S35 22 1) il 4R AT v, i ELBOURF BRI A3 18 L B8 s, £l 4 P (B ) ) 512
Bt 7 e

Q@ VD0 L7 T D R T 11 A28 RS T T R0KE Al 130 AZBUFCEE WIAEY” , W HE: http://www.chinanews.com/gn/news/2009/07-17/
1779806.shtml
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AR SCB A BB B HE I S BR ] T 4R A S e, DL R CH R 1 R AR . AR S A4l
S M ) EOR A A 1A S b kRN O, T SN A A T L BUR R B A s A
43 A0 B0 DL B b s mI0E 45 e A . 1 AN R S5 A ok 1 CSMAR Bd 12, B4 BB U
AT w) B i o F sl A5 21

1. 7 ELBORT B 53 BB o AR SO % B VKSR (2016) 19 7 125, 328 LAl i A5 > i e vl B
UM BB o 1 B R, DA% E B0A TR 7, ol UAC S A RIS £ R 178 79 A o A 2 il i 45 o 1
HEEBL, ELAS N TS BT 5 0 8% A8 Ko T T34 (E 8, 1y BUR B8 A7 L B, SN 25%, HLI%
{EL B S4B AR A1 5 1E IURE A0 5 4 B A0 2 22, 5 BE IR IRAH I, R IR RO (B Ao 38 5 E A5 Y
PEZS AN, BT A5 B A AR I A2 AE 3 2 1 P B IBOR RS R A #9025 [v], b J7 BURT 1Y) 3L P AE o A2
SRS BUBLRR b R IR B B IR . BRI 1) BT AR B 44 B AR R], (R 52 BRBl e 5 22 Sl ok .

T 45 M BUR — A 28 FE 45T B BUR BT AE W0 B 75 B B0H , A SC B 48 B VKPR 25 (2016) 11
05, W — A WA T B AL — A, A T A b T BUR R B GOEUR (TR X B ),
il AN 0 7 L GRS A BT A5 B A B LAIZ 8 0 Bl 545350 1 1 AL 2 0 Al BT A5 B 5, Ok Al
it T B BUR LIRS R (ClTshare) .

BT B BURF R A T A BN
ZAA BB TALL R A T B B A

BAE GBS0 (G0 B R b BE R ) 4 LAl B A5 B B R ke | 4% 4F (b B 45
AEY), T B BUR B A BT A5 Bl A B >k B (4 R T B0 B R ). (4 b T BV G
THEERE)FE 2001 4 2 /i A 77 ELBUR 9 4k BF AR BLIROA, T FE 2007 4 2 J5 Geit 1048 & A 28 4k
PRI, BT A BB 40 B AR AR X E] & 2001—2007 4F . 2002 4F, e i & (RSB = ), T
B Z BT, BT S BE H 5 B, #b77 BUR 20 R N 100%:; 77 R G 2 05, BT3B R178 Jy b o Fl i 7
FLERL, 2003 37 1953 LR 50%, 2 )5 A 40%, 1X— B B4R KSR, U TARIERF5E
25 R B W, AR SCREH 2002 4E L) I REA AT 0BT

AR S PR [ A B T2 D A BB Ak AT LG E A h E BAREAR, A S e
A A4S G A o X, FE 2002 4R 2 5, 22808 08 b e 4l T AR B 4 b 7 8 4 4 R A 4
R, T B G BUR TCAGIEAT 438, 100 L rb gl sk b 77 BOURE A4 B8 SRR R /N o TG4 2% A A AE T
BB SR P, T B B S A R PR, AR S [ A RE A A A 5 T B A A
A FERGE A, K HE AR S IR . AN, AR SCHIBR T AR B A T R AR, TR
TR B T B AT B T e g T, B S S BURF AT B 43, — R 5 4 9 BH
IS 52 R 200 i O, A SR BB 1 PG AR 1 2500 o A SR T LA b JIr A58 43 1 1 T 5 4
5 B UK (2016) AR —E

2. BTN EVRCR . BRON R 45 B0 ] [ CSMAR Ui 1 o 76 550808 7 b, B3 5] I 45 B0 O i
GRAEA Ry 2003 45, T AAS SCREAR IX[H] A 2003 4FTF 4R . T4 w8 il o Fah B s 2, M Eii s
R AR A R B R I H 7 AR 2 RGO BEZS ) T 1, 3 5 2 /) U b ik
AR5 00 T I3 1, 3 5 T Sh R AR IR A 1 A R DX A A B o N R M DX A0 A R

CIT share =

 VERIRIR: (% 55T R AR S0 A0
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i3 U W R A (1) AR 44 FRAR OB DX o3 A o #8800 78 Wl A4 0k Oy B Al X BEBE A w7, )
A 24 Pk e 0 b, DB B 3145 03 R T o (2) 38 3k 1) 48 48 3R A ML IX 0 A1 o 38428 W) R AR 5 44
TR R I, DX K540, FAT T3 ek 7 R 5 DO 248 R AR AR AT . TR BB A X Al R A Y
Wil B 772> W 43 A7, PR e B R 28 W REIE 50% B DL 1A W A bR T RE S JRE R H N T
50% LLRAFIBAR BEATERFEA . S 720 w248 5 RE 2w Fr e 4 0 A [8] (19 85 45 S 7~ 22\

AR SCHEI 2003—2007 4F 4 B b7 28 w5 B Aol AT B2 A Al B0 AR AR, I DE BT
Xof 7 4 T B BUR BT A B o0 it o A SCHIBR 1 Rl ATl BT A E ST 8528 R LK 55 25 KA ik
K BT,

(O 58

T K EARBE 1a R 16, A0S BEE 477452015, 2018, 2019) 4 g T 40 R A6 7.

Subcrorat = a, + «,CIT share +a/,.z Controll, + g, QD)

v, A e o Ol A AT S M R RS O, (8 S b 2 W) LU ) (Subcrorar) R i i, 251 E T 23
FIRTEAE 1 Z A B 528 T)LEEOER LIS W T A 3mSR 3 BLAY 2 w2 R R 5 I 50% M LI
ERT AT B BUR A AR BT AR B S PR 0 18 (CITShare) 52 78 3 B A4 Al B2 o, 5807 0%
UM

Z MR SCHR, 42 1 22 18 (Control 1) B 1% 24 R HFAIE | 24 w136 A2 UL 3R 558 45 J7 11 1) 52 1) A1
o ARSCH SR T 52 B0 (Lnsub) o 7528 RIRFAETT T, A SCEE ] T 23 w587 UL (Size) | 171
5t (Lev) . & A E J1 (Roa) MU (Groweh) 45 o 523 FNG B J7 I, A SCHE ] 7 4k 57 3 < 1L 4l
(Outrat) UL K EF KA CEO J& & WG — (Duality) o 78 % WIEE J5 1, A SCE i T Ik A A 85
(Law) F1 GDP ¥ KR (Gdpg) . e, BBk 45 1l 1 4F B HE U8 B (Year) MAT Ml M #0022 1
(Industry) o £V ARE b IE 22 20 A B9 R T 28 mIAT M 232898 51 )it AT 2328, K il b #% — 945y
FARUETY 7 10 ATk o AT 3 20 0 s i) A e B B Jm — 0] o AR SO 1o

1 TEEX

ARATS e X

Subcrorat Al AR AT e T, D7 9 DL |3

CITshare T BB Al Bt R, IS5 WL E 3L
Lnsub FAFELEEOM B A SR HL

Size ARREA BB 1 A SRR HL

Lev AR RE A B 57 5 B P LU AE
Growth AR EED S5 ARG 3

Roa ORI g
Outrat Sy R R o NEU ]

Duality CEOSHFRERWIRE —, &R, BNHO

Gdpg GDPHi K

Law B BTITIZA8 B e S B

ETR N B EBRRLAE, B RE 2 5 BRI 4 LU (e

Topl A — RIBAR R B ]

PPE AL, R E B 5 AR 1 U
Invint POV IE, AN A5 S BRI E
Intang TCI e 7= L, A R JCTE B3 7= 5 R = 1

Soe FEA kA1, 0
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KT KRR 2a F 26, BIFL IS B4 52 e B A2, AR SCREE T 4N T AR
ETR =ﬁ’0+,81C1Tshare+ﬁ,‘Z:Controlz+82 (2)

1B ik 2a % 5 AE A S Mk R 35 /0 1) b T RIREAAR 1Y) SEBR B 17, (BRI 26 5 S AR AT 5 b R S A
Z 0 BEA F) A SE PR B o PRI, AR SCOR P B B0l #5475 10109, B 717 2 ) B2 P ECHE FOGT 17 Y BE 28
FIRCHE S0 2 B AR (B TR RN BRBE 2 5] BB 57 3R 47 6] BRAS 56

REAY (2) T B A e 7 koA £ 4R AT 1) SEBR B £ (ETR) FIBE A W) SEBRBE 1 (ETR_m) o SEBRBi %
S Al SEBR G AN B AT 5 S BRAEBEXT G2 LA, il T AR B A il SBORTAE S0 R v R R Y B
WO B MR A O, WD T A B SE PRGN BB, i TA N, 2B B SR AE A S Al
1) S B B A7 K ST, A RE AR BB 55 3B I TAEBL 1950 o PRI I, AR Sk B A5l S BB 38 4 A ke A6 50 1
W 2a Fl 2b, SEFBRBLERITHE I A7 ZFh, A0S B Porcano(1986) L J& = Bk A4 (2009) YA 5%, K
Fi B R WA S PR B 7 20, SR B R (ETR) =4 =) B 5Bl 2% /B Bd i A1 i, £/ 5] S bR
R (ETR_m)=bk/s G A B 2% /LA Gl BURT RN . A SCHIBR T REA I 8 LBl it A K
Ay BE R B 2\ B R X A w2 2T A B S BRBE AN BB S B 455 M 4 S R
T FR; BLAN, B HIBR T SCPRBER KT 1 8/ T 0 B9A A, X Fh AL 3 75 i 5 Gupta Fl Newberry
(1997) .Kim I Limpaphayom(1998) L Jz 5 I A= (2009) AH A o fif B A% 2 SRR (1) AR ], A i B
HURE ) 4 M BT A58 52 B 43 1% ( CITShare)

AR LS M Chen 55 (2010) , Z 1 A4E (2009) DL K 2= J7 48 AR B R (2012) B 5T, 46 il A5 &
(Control2) F 455 23 v SEBRBLAE A 2 BIRRE R VA LN 28 0 782 BIRRAE D7 18, A SCE 6 T4
F AR (Size) 1153 (Lev) B A BE 1 (Roa) A (Growth) AR B4 1 (PPE) AR 4L
(Invint) LA L TCIE 5 77 L FE (Intang) o FE2N @136 H 7 18], AR SCES #1437 3 5 o ) (Outrat) 55— K
JBE 2R B L1 ( Top 1) LA B SE B4 il A (Soe) o A 3C 43 51l il FH 4 [T 2 w0 K508 B 28 =) B0 ok
RS AR AR &

J T ARG IAR K 2a T 26, A SCHR YR AL A 5 & A XA (2) AT Ay AR 56 . BRI &,
FH 55 728 ) E ) v AR AT 4, R AR A A v o7 5015 R DL o, v T P O Sk £ A S
JRiE 2, BUE A 1, 75 00 S A S b R R A, B R 00 BERY(2) R BE 4 1 1 4F B R AR B
(Year) FAT My i A5 5t (Industry) o T A 4 S B4 i A8 3 BOH 5 — W1 A8 d LILER 1.

()RS

R Tk G S E (R R RERE R, AR SO SR AR i EAT T R 1% WY Winsorize Kb B i b M 55
AT SR, 528 5] L (Suberorat) W e /IME N 0, Be RAE N 1, $4(HH 32%. i i B — L 4>
A HEIE 50% B LA 18 748w R AR S 1, 10— 28 4 lb 5 B 50% K LA L 1) T Rl AR TE AR M, 25 5
o B BUR B Ak T 5 853 LR (ClTshare) W 5MH R 28%, f5e/IME ALK 8%, fix KA A F 43%.
N AVSEBRBL G (ETR) M5B A 18%, fie KAE 58% 5 fie/IME 0 2 7] 25 57 1 25, & BH v Ml 1] 1) 52 s e
3B B R A AE 3 DX

A SR AR HE T B BOUR BLIS S T I (CITshare) B AL 84T T 0 #H 881, CITshare=1 FoR
i B BUR B 5 B i, CITshare=0 3o i B BURBLISC oy LB . S5 2R 403 2 PR, 7E T B

R B o3 18 EE 1 s B L, S 3t 2 ) A ®2 SEG
(Subcrorat) EI(J i@ﬁj’ﬂ 0.299, E 5% E"J7J(E'ZJ: . CITshare=0 | CITshare=1 Z{H TfE

AR T T B UM B B L BIAR A 4 . Obs 742 762

A, FEBLI o3 18 L ) v A L, S Bl ] LE A Subcrorat | 0341 0.299 0.043 2.449"

(Localsubrat) I ¥I{E N 0.701, 7F 5% B 7K F F Localsubrat | 0.659 0.701 -0.043 —2.449™
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335 TR B A A8 2 XU I A T B BRS04 e DX, Al S b e R B /D
FATE A L e S 22, N TTTA) 28 S8 1 B 16,

M. SIS R 4R

(—) B 185 4 AT S5l % e

LR 1a F1 16 Ke384 3 558 1 7 BB B9 B 45 B8 70 BROWS A Ml 2 1T S5 b 242 TR £14 52 Wi,
Ay B A R R A, AR AE ST B (1) M (2) 4521 B, BEloor L 41 (CITshare) 5 4
b 57 323 W Fe B (Subcerorar) .35 TR 5, 22 BT B BOURT BT 4586 70 T80 L 9] 4 £ o 2 R A £ oMl 4
VAL 4 T 3 B WA BE WS 0 T, T B BT 0 6 5 4 O 800 S5, S T IR 16

2. % MR 5 T REAS G I o A ST PRS0 T ROAEASHEAT 1%k BRAG 8, LA RS T P 745 173 1Y)
7 BB AR N B R o S5 RNk 4 91 (1) o, B 18 (CITshare) B9 R A .3, 3R W
BT BT AR A 3 BB M O B8 T Aol 4 AT S Ml A R A S e o LIS AT REAE T, RS
AT BCEO e T G, A S BB 55 AR G, i HL RS T B g B a3 B, BT AR ) Y
BB Bk = A o

AR SCAE A R EASREA AT T X0 BRI . 25 R N3k 4 51 (2) IR, B sy U CITshare) 1)
RPN AEA 2 PR Al BEAE T, 8 4 A A i L SBUR R4S R FBLZ A1, T B B o S
o R SR SR AT BRI Ah, — 2848 103 9 48 G Al BT A B 42 40 IR O 4 GBURE, JF AN 5 T LB
JFHEAT 23, T B GO i = A

7B 2% FE A R R AR B TR AR K B0 25 SR A3k 4 51 (3) FF (4) Bz, BN 3 18U ( CI Tshare) B F2 4K
TE 1% B9 1 25 f e %7 B4 A, i 2L G B ml i i 47 B i 5 21 806 B 45 1Y
PR AS A 45 T R M S i A 5 T R X D WA 25 ) A B 5, BT ) 52 >4 il AT 30 P P A o
IR

®3 HRUORSEHARMEAR R4 MNBRESFHERQE

(1) (2) PHHEA | AREA | TEREME|] R4
Suberorat Suberorar G | (RHIR ) | (FREA) | (A
1) (2 3) (4)
CITshare —0.564 -0.775 ( ) (
(-331) (—4.11) Subcrorat | Subcrorat | Subcrorat | Subcrorat
Control. g o ClTshare 0.441 -0.461 -0.758"" | —0.825™"
ontrols N .
0.98 -1.59 -3.72 -3.09
YearflIndustry il ) ( ) ( ) ( ) ( )
Observations 1504 1504 Controls il i il i
R-squared 0.062 0.092 YearRindusury | ¥ Fe . Fel
T 45 5 9 A L, 25 v J2 0 ) cluster T, Observations | 266 681 7 783
AN 10% Y% KT, R Rsquared | 0317 | 0096 | 0116 | 0072

i, P AR A SRR SR . TR,

3 NAETERE S

CLT A 22 o AR SR A48 03 T A4 T LA Ay o (AR 0 BE BN 53 B, 3 T RE A 7 00 i 22 0 2

JE T 6 45 (2017 ), A SOl FH BB SR ST v 4548 0 B B0 AT i 126 R A8 AR BR800 5 1 B A 4 it o
FATHEE 1 &4 11T 2003—2007 445 WF B vb 56 748 5 3T 9 4l e 45 B30 23 I, Bl ok F
Cri A8 LR W BUA I 2006) 45 48 4 S 5l BUAR % v 5C T I A ) B0 1) A 21 D R R 2 48 R
B XF b5 48 W B T SCA, FRATT 2 90 4 TR 22 5048 1 X6 T il 4% Tl ) D B o — MR R Y
TE48 M T Z (RO X 3]0 PRI, AR SOKE 2% T B Ry — AN B AR A7 00 i B m] A7k
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AR SCIN A, MNBUSRE SCA: v A 380 9 30 AT 3 J 8 s 1 805 AR X 1 b I 3% =1 0 BBOAAR Tl 22 5 5 B0
oy AR AL, REAE— 8 AR JE I SR A AN E S5 AR AR R i PN A R ) R, FRATTEE B T AR B Y B
W o3 BN I, R A A HH A i, D) AR R A AR R R T O S ) 7 B U B
53 WL CITshare2) #4701, 4132 5 %1 (1) fii 78, CITshare2 1) Z800E 1% HKF - B3#E R, 5 3 0
H—2, S5 A

x5 AEMRE

BE TSI [F FE BB A S 16 PR SR TR e I — 40
(1) (2) (3) (4)
Subcrorat Subcrorat ClITshare Subcrorat
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ClITshare -0.396"
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(2) [#] 7 50N ASE Y ol T 186 007 R 1 4 A A I ek 1] 728 A B9 2 W R i 2 0, sk 5 970 (2)

I, T ELBURN BT 18 (ClTshare) B9 280475 .25 0 B, R WIA SCEARARIR AT
(3) B o] PR A5 o S 3tb 23 ) 2041 5 B0 o3 J80 2 8] T BEAF A8 S 1w AR 8 PA A P ) et 3
AN, 4 A 5 12wl D, A B RR N5 B T BUR 5 4 BURE Z 18R TH IS AN B BE T, AT 2
W B o3 I L. S T2 BT B BUR BT A B4 R 7 52 B S 120 W) O B ) S, AR S
HEPIE JRE W 45 (201 7) R 2 1 G R A A
CIT share, =y, +v,Subcrorat,_, +y,-z Controll, + &, 3)

Herb, Subcrorat, b —4F 2 S 720 B Fo o qn 2R Al b — 4R R4 b A B i
Wi A 4 BE B I3 180, IR 2y B 235 57 T 0, BRI AY (1) A7 7E B 1] PR A AR PR )L, ke 5 91 (3)
FiR, b4 B S 1A W B B 0 5 e AR A B AR B 3 1, 1 B S A AR B Y S 1)
PRI SR T AT 3k AL AR5 O BB o 52 B, — 148 0 1) U B 1) 15 o B 22 b 32 30 4% SR BUR G HJ2 48 2
ORI 3 B 5200, T AN 55 52 30 4l 48 55 PSR 1520 33k AT LAY 55 I A 2 1l N A TR 1Y 400
(4) 2 BRI o Al e b i Jie 32 3] 22 ol DR 32 52 W), /A SC T g 8 s s 26 o B2 RS PE I K
SEAE TR R . i, AR SCR FH 22 R G B6:, H AEA r f B AR BEE ALY G . A SR BEAL LS 10
i CITshare_random [ Z 50 .35 0 i, D) 3% BA JL 4538 I B Bi i 43 B -5 57 b 72 w1 EG A3 1) PR SR 56
B, Mt 7R RGN R MR BEYL B A B2, W SCHR IR A58 . A SCS IR % 55
(2018), $rFE AL #8200 YR, [M1 VA 45 RV B R ClTshare_random 1) 280 K 2 46 o e ZAH T,

O FRIIRLN, 2B R R IR, A 5 B DL (8 R
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4. TR VRS

(D) AREE o A SO Sl HTBT 1S 7 2 W) B9 REAS A7 R (PR AG 30 o O 184 e b 1 2 ) L A9
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2 6 5 (1) s, BUMCor e o 2 (0T 4 S 3t 720 W] LU R B, 4598 5 1 30— HOR, A SGEf
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OIBESE 3 i
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Enterprise Nonlocal Development under Tax Sharing
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Summary: Two things are inevitable in one’s life, death and tax. The impact of taxation on individual
behavior and the allocation of corporate resources is undoubted, such as affecting the transfer of multinational
players, the flow of multinational talents, and the flow of various multinational capitals, etc. Existing studies
mainly focus on the impact of differences in statutory tax rates. However, for Chinese companies, the specific
policies of statutory tax rates are more controlled by the central government, while the actual tax enforcement
is done by the local government. The tax enforcement may be the more important factor in China.

This paper discusses how the tax sharing between provincial and municipal governments in China affects
enterprise development in nonlocal places. Tax competition under the impact of tax sharing may be realized by
tax rate and tax base. If the local government strives for more tax base under tax sharing, the outflow of tax
base will be limited, and the group will stay in local places and develop less in nonlocal places. On the con-
trary, if the local government puts more tax burden on companies, the group will develop more in nonlocal
places. We use the enterprise income tax sharing of municipal and county governments to measure the tax
sharing and nonlocal subsidiaries to measure the development of corporate groups in nonlocal places to test
which effect above is dominant. We find that: (1) Higher tax sharing is related to less nonlocal subsidiaries,
which suggests that it is tax base competition under tax sharing not tax rate competition. (2) Tax sharing in-
creases tax in companies with more nonlocal subsidiaries but does not increase tax in companies with less non-
local subsidiaries, which indicates that under the tax base competition, the local government retains the tax
base by selective taxation, and imposes punitive taxation on companies which develop more in nonlocal
places. (3) This selective taxation is mainly reflected in the parent company with geographical restrictions, but
not reflected in its subsidiaries.

The main contributions of this paper are as follows: (1) In addition to the tax rate, it explores the impact
of tax enforcement on enterprise development in nonlocal places, and expands the relevant literature on enter-
prise development in nonlocal places from the perspective of tax sharing. (2) It expands the differentiated ap-
plication of the “Laffer Curve” with Chinese characteristics through the path of selective taxation to retain the
tax base. This paper finds that under the taxation system with Chinese characteristics, the grassroots govern-
ment uses selective taxation to increase the actual tax rate as a punitive tool, and the actual tax rate rises while
the tax base increases simultaneously. This conclusion is contrary to the “Laffer Curve”. (3) It expands and
enriches the studies in the field of fiscal and tax decentralization. Existing literature mainly focuses on the im-
pact of tax sharing on tax rates. This paper provides evidence from the tax base and explores the path effect of
selective taxation with Chinese characteristics. The conclusions provide reference for the optimization of tax
system with fair tax burden and the implementation of tax reduction and fee policy in supply-side reform.

Key words: tax sharing; tax base competition; selective taxation; enterprise nonlocal development
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