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BACAL A B SIR B AL BT IR AR i 3 48— e A 2 0 F B E AR IR A 1
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PUAT SCHR 1 A0 A AL 3 FEAS BE R HLAE B : OB DL ST, *ST S5 Re Bk AL BRI AEAS ; @511 R
REERE BR Y REAS s DA BRER A8 T AFF A 2 58 (WE 8™ 8 S5 A 570 I REAR . JEXT
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J, AR\ 2 BLAR TR D 4 38 M B 55 8 R ) ol T A h B o B 2O B R R R PR SE T L
%20
*®2 MRS

ARt HfH Fife 2 /M KA

o Ip LP gl B s g2 A% 13.250 5.754 0.021 117.891
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treat Ak 4 9 FHEERE 1, 500 0 0.447 0.497 0.000 1.000
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treat_post AR AE SN 2 ) 0 R DR 0.129 0.336 0.000 1.000
size Al R 22.010 1.326 18.997 26.059
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age A AFE I 15.013 5.516 1.000 38.000
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(DU Bt 1ig 45 3 DCBL 5 ¥ o AR 3 ORFE, GNBLAE PP A BIREA b 580 BEPF o 4 BYFE
A AP A EE, X SE 2 R A (TR 1% 09 5 3% PR ACE TAFAAE 8 22 5 0 XOF AT &l T E
ZEOP TR HT P A5 o I, FRATARYE P 55 07 25 (2019) Y % , e Al RUASE B8 )™ A foi o L 2
AU A |5 BE T A b AR % R BB ARV 2 TR BE B 4 B R0 DR R A A i
DB A DA P AEA 1 D Ak A, Al A Ml R AR D P2 4L, 3 BT < 1 0 E i) kA7 i 4 DT
e o 35 4 001 VA 56 45 R 0 7 , Ak B8R 2 AR 47 ) ZEL AR 308 P A8 i A7 DE IC S, 4578 B 7 P 4L 2 1 Y
i 2 45 30 25 AR, DCHE i A LR 042 A 2 D e S (BT 5% 0 35 MR A T AN 7R S 35 22 e, U]
UNIREYE S5 s

RI PEHELUMEER

—— Ik A YABLA A FNBIA, RO E 2R
WS M T2 WS S T2 ¥yfti2 TR 3H
size 6790 21.929 1.377 5488 22.109 1.253 -0.180 —7.490™"
lev 6790 0.482 0.232 5488 0.415 0.208 0.068 16.928™
age 6790 15.522 5.659 5488 14.383 5.266 1.139 11.438"
growth 6790 0.271 0.809 5488 0.181 0.453 0.091 7.410™
roa 6790 0.032 0.056 5488 0.044 0.048 -0.013 -13.048™
cash 6790 0.035 0.080 5488 0.049 0.070 —-0.014 -10.029™
tax_eva 6790 0.027 0.183 5488 0.014 0.153 0.013 4313™
*4 BHETENFEHEKRE
FHME - I .
AR Jb3 bRl | bRvEM UG | Geit pfE
AbFRL i ZH
size VERCHT 22.308 22238 55 . 1.13 0.257
UG 22.294 2233 -2.8 -0.57 0.569
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GR4 FAETEMNFEERE

A T el T Ty p i
AbFHAH e

lev VERBCHT 0.41534 0.4672 —24.9 -5.16 0
iR 0.41583 0.41611 -0.1 - -0.03 0.979

age VECHi 16.135 17.298 -21.7 —4.51 0
PERLf 16.152 16.118 0.6 7 0.13 0.899

growth VERCHT 0.14029 0.28319 -18.5 -3.77 0
VCRLS 0.14158 0.13998 0.2 o8 0.06 0.955

cash N ) 0.04992 0.03677 18.9 3.92 0
VEMCJ 0.04961 0.04736 32 829 0.68 0.495
roa VECHi 0.03399 0.02555 15.1 3.14 0.002
PERLf 0.03382 0.03292 1.6 4 0.34 0.735
tax_eva D FE Hif 0.02278 0.03876 -8.7 87 -1.79 0.073
VCRLS 0.02397 0.01737 3.6 0.73 0.463

M, SKIEZER o

(—)FEHENAZE RSP0 T3 50 T ABLAE FHITAN X Al 24 7 32 52 e 7 & v 1] 9 45 2R
Horb BB (UK 36 1 A% 0 i B 728 ek B 52 0, S0 (2) T A 1 A Ml I 2800 R A 7 11 5 A% 07, A
BY(3)F(4) A AT BESZ M Aol A 7= S5 A A P il A2 o o ML 25 2Rk T, 28 SO R K e 35 1E.
DARERY (4) 1 [m1 5 45 580 9], 70 A AT BE i 45t A2 5 2 05, 28 3 treat (0 REOFA B3, X BLWITE
S0 ) 22 T Ak B Al A 7 SR AR TR 4R B 0 2 S, (DI e B T 22 R
A A8 1) 45 43 WS E 5 922 28 S Y o 38 LT treat_post BY ZREUAE 5% FYZKF I 38 0 1E, X vi B B ik
M5 A ZABEPAG AT B T4l 42 B3R A 7= R 48 5, IF R IR i — 19 290 ik

x5 MBERIRSEVLEREFEZNEADEER

HET(1) i (2) HERY(3) 17 (4)

B B o Ip fo_Ip #p_Ip Yp_lp
treat —0.048 -0.017 —0.048 -0.013
(0.233) (0.227) (0.224) (0.218)

post 0.157 0.157 -0.001 0.420
(0.176) (0.246) (0.186) (0.285)

treat_post 0.583" 0.535" 0.547" 0.529"
(0.256) (0.251) (0.250) (0.245)

WO 12.058™ 10.960" 4.068" 3.015
(0.166) (0.469) (1.778) (1.936)

BTN A £yl A i

AERNE Al il AN i

P A Rt AFE ] AN P il

R 0.075 0.103 0.131 0.159

N 6012 6012 6012 6012

(CORSEEVER S . AN SCa i LR J Ak J 2k 2% of 1] U5 45 2% 000 £ P e O A 36, 60 4 B 48

i AR A B A 5 X AR A LR VE LTy 5 EA TP AT R AN S o S 9 o AR MRE R
.« 56 o
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L. S A B AR i F ST AR A B AR PP B, S % Levinsohn Fl Petrin(2003) (1)
BB D73 (LP Jy 25 AT 3, X BLAE ] OP 10 OLS 5 it S A b & B A 7=, b A T fa fekt
PERE . T3 6 AR (1) FIB AL (2) 2y OP B IalIH 45 3R, #i7 (3) FIARL (4) 2 OLS % o] 5 25
P 25 5 v 22 ST 2R ) i 2 O I, RIS R

FRo6 REUHERKWER

HERI(1) BRI (2) R (3) 1L (4) HERY(S) 1Y(6)

B R 1fp_op ifp_op ifp_ols ifp_ols ip_lp ip_lp
treat —0.002 -0.002 -0.001 0.001 -0.058 -0.013
(0.009) (0.012) (0.008) (0.011) (0.322) (0.218)

post 0.031° 0.039” —0.042" 0.006 -0.320 0.420
(0.017) (0.018) (0.017) (0.017) (0.234) (0.285)

treat_post 0.027" 0.029” 0.030” 0.024" 0.526 0.529”
(0.016) (0.014) (0.015) (0.014) (0.273) (0.245)

W 26197 1.730"" 0.047 0.363™ 11.382"" 3.015
(0.053) (0.120) (0.067) (0.136) (3.088) (1.936)

AR P ] ] ] ] P i) P ]

Tl 20 £t el £l Ee! 1 il

P A A P ] g ] il il

R 0.136 0.242 0.130 0.192 0.144 0.159

N 6012 6012 6012 6012 3408 6012

2. MU W SEREAS o ANOR B AR A IV 45 SR 40 58 IS 45 AT 508, B 2013—2016 4FREA
FOF AT 1T, 25 50 0L 3% 6 AR (5), 32 I R B AR S35 M IE

3. BCAE PSM VG it 77 3o Aif 3¢ H 3 R — X — T SR UG i o 3 HL gk — 45 ) 2 42 DR ic 55X
HEATRR ARG 56, 442 IR 0.25 £ OB I A5 40 BE B 2142 R 0.15, MIEZ5 R UL R 3¢ 6 #E AL (6), JCIES,
AR SRARFG AR, 2 B 3 o [ )91 225 SRR 2 PR AR DT i 7 =X A 52

4. FAT RS I o WU 22 43l ik TE B A T HR R W R AT SR U B T B
MR, 7E Q0B A5 I R4S SR B 58 2 W AAR Oy, SRR 0 4 54 4B 38 A 7= R 6 R e b B
21 G 20 2z 1) B A SR R A AR, AR SO BB R HT IS A AR M AR B AR i trear 1Y)
2 IRy fife e AR S EAT I 09 o DUIEL 1 P AT R B0 A6 06 25 SRR o, PP 4 SR w1 AR 5
treat (1432 SCIR A 1] U9 22 B0 1 255, U6 WA e AN BLAE T PP Bl B8 2 17, Ak 2L 5 4 1 4 10 £ ol 42
F AR A AN T PP S BRSNS trear W ZETRITURY [0 19 R BT TE 5% 17KF-
WEE ORI, X R, A PR AR IBLE FIPE A 2 B B TS 0 Al 4 ER AR 7 R 0 AR b I B
SR S it 5 | P TN 2 AR AR TR S5

5. REHRSEAGES o S T HERS R A [ B P At i SR DR 2 BB SR X 4 R R e, FRAT T A B A
TEGL A BEHLANBC 25 REAS A, 465 397 A 55 110 A B0 L R 42 70 4R FH 48 =38 23 RO R 50 (1) T 42 [l 1
500 YKo AR 1A S5 BT G0 o kB, FR B R I AL Ok B0 7 HL RN, R R A
B AE—1 A1 Z IR B8 53 (UL I 2), 33 F R AT AG) 3 1) o 40 b BR800 AN A7 AE, Bl 4 2
AR B 0 S T 9B P VTR B A S T S, TGN 2 A AR R T R B0,
— UL T 45 R R AR

e 57 o
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Frequency
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Tvalue

B1 FTEEKRR
B2 REXLKWBER

. LE DS R RN

(—)HLf 73 Hr o

L G TF Rl BE L AL 0BT O A WF 58 3R B, Al 9E 29 SR G2 Ak 1 il 2B 7= R HLAT I e i
HEFE I (AR BB B R E 48, 2014) o 302 Fh il 9% 240 5 19 7 76 S il ool A 38 v 0% i % A 491
LB HT RN T3 BEAS S, DT B AV A ol P 458 9 0O RAE P 80, FEAR AR HE 5k I, SA 8 BT
Sy 4 T b S Wil F) RS 2 OB, HL AN o A M AR i, BBk ) R 2 (SRR AR RN B B
W,2017) o PR, A SCAH FH SA H8 B0FC 3R Aol 1 il 5% 24 oRORR B, 3224 B0y B HL 46 %60 (B A, 1568 4
37 1) 1) Fl ¢ 24 SRR B B ™ EE (B e A %, 2013),

BE AN, FRATTIKE Al A7 2555 B0 7 9% 7 10 b AR A R e, DA N TR A
) X Ml S B i B AR B i . AR 26 7 R A RN S5 SR A, 810 (1) FE (2) )2 LA SA 5 EUPE
B e T A Sk 11 ] U 45 SR, 32 SO R B R B, B A GBS F A A {5 B R S R 2
TRAT B dn 2 G2 il 0 (3) 1 i R A0 et D A L AN AR AR I bR, L rp ag T R B
1E, B A BABE A AR5 B B 58 5 o mil e RS B 2

2. KF A B R BOER AL 23T o Q0TSO IR, T I R BT 24 SR £l kDL 4 il T 3 R
W G, m R O R AR AR 5, a2 T B A b G I 0 2 P SR O e e R, B T AR A B AL
25, B A GEROR T B, LR Al 08 0 VR, PR ARG Al i A B R AR R UL, FRATTER A
PR Ty Bl R i, 3 5 B A GABLAE A M AE AR B4 68 5 AR ROR 9 2 Ak R 5l
A 3 SRR AR TE P . TR % Richardson(2006) By A% 17 122, 3l 4k 8] 9 )7 Fe (2) 2 Al
A T AR GE KT, KA T 1) 5% 2 46 X (B A A ool 48 B2 AR AR B A o o 5T (R OK, )
FERCRB R M2, BTROR AL

invest, =as + Bssize;,, +ylev,._, + Acash,,_, + nprim,,_, + @age,,_, + pinvest,,_,

+Zind+Zyear+,u,-J (2)
27, 5 (4) Il U3 25 5 v 22 SR 3R 856 3 O O, SX B8 4 Al AR A B B R e LA R A
AT 1 2 B, 13X T REVR TRk 9 L9 B R R BB B HIL 2 A 3
3. KT A 34 BN A AL 43 A o 3 T ROV A, KR SCHR I 7T 3 B I s BEUSAE 4 0 A
Bl T2 w) P EBIE 3L, 5 OO A, o L T R AR R A 3 AR B A R B RS R SRR BLISCIE 4E
A Bh T BRAR A MBSO E FE BE, AE f8 H J8 B I Bl R, B AR AR B AR A B A U8k B, 24 BROAE B2 I BL
23 AT R (TLEF2, 2013; XIFFINGE, 2015), 308 i — 20 B Aol 2238 3508 (A 5, 2016)
WA ST, 2 BEA5 FH P4 B2 8 T — b 2 MBI A 72X, O 7 56 UE BR300 6 B A9 4ol 3
BEASN, FRATT 4 8 W AEOR 5K AR AR (2009) 19 7 %, SRS BE SR R (B S R LS I Z
Ll ) 33X A8 B 1 by e T A8, 2 L S g, U B D A A 3 A e, T R AR R L T B AR A )
. 58 .
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AL P Al 7 A7 SRR i A HH 2 AR A A A A U il 3 BRSO AL A5 A7 A . 2 I DLk
P B 9% FH 3 02 R O 7 45 10 9% v, e A2 2% 10 S 0 14 B2 T, A BRASCRAIR L B AR I 9%
SEUE BT B AT AR R RETEIX IS ] A TR B A B g A T, B R A FRR A, X
O AR SAS R) A B I K

M7 B (5) [ IBH S5 SRR, 58 I Z R 3% 0 1, 3R] A4 BB Tk 7e 15 B R
JE A BB AR A 3, XU AN BEAR AR SR AR 1 BAR 5 B 2 ) AR B A, KA
T A A BN, BT AR BE T Aol 4 BER AT R B i Z8 BRI, 3% 7 B9 B A5 R UE UL,
A A BEAE FIPFA il J3E A St o 4 B8 3% AR 7™ AR AR P 32 B S il i AR A b i B8 29 R 4 g
P BERBCRFNRAE AR BRI . TSR UE 1A SCHYBF SR~

x7 HAUFKEE
(1) (2) (3) (4) ()
TR Ao TR AR TR AR Eigipyed L
treat —0.006 (0.013) —0.002 (0.010) —0.007 (0.007) —0.003 (0.002) —0.003 (0.004)
post 0.164"" (0.012) 0.021°(0.012) ~0.120"" (0.009) ~0.006" (0.003) 0.035" (0.010)
treat_post -0.027" (0.011) -0.023" (0.009) 0.012" (0.007) 0.004" (0.002) -0.011" (0.007)
WO 3.680"" (0.036) 3.009™" (0.150) -1.146"" (0.077) 0.082"" (0.026) 0.613" (0.268)
Pl E i AN ] il i ]
TN ] il ] il i
AEBYRNL bl ] ] ] ]
R 0.153 0.513 0.347 0.131 0.150
N 6012 6012 5819 5540 5819

(Al S A2 AT o bl A TR) 7 ASUR Jo ) i ol T s 154 il 5 249 SROAS AR ), AR LT RAE Al
el A i 5 A AR ) 5 AT SR P Tl 9 2 RO B (MR AR S B, 20045 BR324, 2012) 0 T
LR B 29 RO AN [ Aol 2 BB A 7 AR B R M A7 A 22 57 o DAL, D 17 B 2 T Ml 23 B o 0 B
FHPFA ] BE X 42 B3 A 7 R4 22 S A2 ), AT TAR 307 AUV JBORS R AR 3 20 S [ A Aol A AR [ A
A AR Rl 5% 249 SRR 14 i oMb R B 240 SR/ I8 ) Al JRR O S P 0 A o B SRR A A Ml il B 24 TR
SA FEEC AL, K P (LA b Rl 73 DA Rl 58 24 SRR B il 2 22 DU S il 8 249 /N B Al

2 8, FIC) M (2) 73531 o FE A Al A B Al 9 70 BEAS [ U 45258, 51 (3) Figil (4) 2351
N B LY INRIUR ) 70 REAS [T A5 28 o R AR [T IR 45 SRR T, 28 SR B AE A AT il A
Rl % 2 ROR B Al 35, S I T A ST IS iR i =

*8 RRAMSITEAZER

(1 (2) (3) (4)
el A il R A Al BRI FBELHR
treat 0.107 (0.299) ~0.246 (0.320) 0.118 (0.316) ~0.287 (0.297)
post ~0.489 (0.443) 0.212 (0.440) -0.100 (0.418) 0.168 (0.422)
treat_post 0.573 (0.371) 0.691" (0.347) 0.562 (0.375) 0.794" (0.377)
HH 3.984 (2.723) 5.414°(2.939) 5.442" (2.849) 0.980 (3.098)
Pl A il il il il
AR il il il il
Froll 8o il P il il P il
R 0.170 0.135 0.130 0.137
N 2606 3406 3089 2923

e 50 .
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N ERSBREW

Bi i ify BELAR AL 1, IOURE 1 IV SBR[ 53 B ) S ik 6 B SRR 1) UBE R O, 2R
SOVBL B SRR o ARSCR G T T AN BLAE FH PF G IX — BENCA BT BOG il 4 B3 A 7 R
Y52 W 2800, S HAE FAIL AR, LA ke Ay B A 3 ety BB A A A BOUL 80 0y e ik 28 B TE i . LR 35, AR
SO R 2015 AF Al 2A B0 A5 P ZOROHE )45 5% 11 D 1 1 AR S5, SR I PSM-DID J7 35 R 44 i
{5 PG 5 Aol 4 BEER AR P R A R S R, W ST A B 28—, Al ZA B A5 P ol B2 A St A7 Bl
T A A AT E AR AR B T IR R ) R e B Al R B 2R v AR
R Al BE AT SR S B 5 57 =, L 82 R A S [ A A ol Al 6 240 SRR 1 ol R B T
I . AR SCHIBE TSI 1 R T Ak 2A B A5 HITE O il B A By L5 1 i 26 48 (9 BRI A .
2DV S 55 B O IR, DU AR BSCE R PR ST AR T BSCIR BERE ) AR 55 K A i 22 B e T
EREIE T T, BUCHLIC R — 2 58 35 24 BLAS A IE A 52, # st DL CBOAIE A 3 ) o Gt AR
WA DXL S 6 BB 290 5055 T ot B8 1 2R 2 182 D 7P R 1) B WACTE A ] BE AR R, DR AN BT B T B AL BERE )
Hey st AR B I BRI 28 B8 E B2 7™ 5 1) ol B2 SRl o FLAACRR i

(—) AR B AL S BESCAE B A4 40 £ SR 0, B MU 4 A BB 1S (S % i o 45 ik e 52 Jl, 38 B2 31 T
AR TR WA AL A R B IR TR BEAKONE o TR Ok, IR BRI i — 25 58 3 A I AN BLAE T Bl A
HEALED, DAL PO BL, ELA5 A 55 An AP J7 XA 98 B, GR35 -5 BUAUBE ) S i o R et . 1
g, IO g A B FHPE O A9BSR AME AL o —J7 1, IR S A5 Aol s £ B 2, JF
RSP R AT HYBR S T AT, $2 i 2 A5 Al A9 i 3 AR 3840 2R 45 Aol ) 4 T A AR s 55— 7
T, X TN BLAE P B A, 23 3 B | 7% SR As PR 15 I, 0 058 155 P A Al i 8 i 2
551175 4 ) E 0™, R B E B N BUIR 55 o 5 TR, S A5 FAE AL, X T AR R
A AT A, IR BB S5 2600 1Y, AT LAY 25 IR B <7 5 B RO BCRI A L 55 LK,
7R A B A FH AT A S R I FH S 3, R 5 B 4 5 b N BT R L . T B
A B AT LA A R0 A ) A B0 XU ) o B TR A T LR A e 2 A P 1) S it A B AR AR, A
FERBHE | DXCHRBEHOAR, S BLANBLAE TR 9% REAL L 2 ]

() A R AL A X i oMb 335 B A0 88 SR U, — O T 2 i R 55 3 1 45 < R DL & 1, X ~F
Al i A B S A5 M) Al B B o AR OR ARBL .l 32 BVE I, BEEON R AT ATE 4 ALY
Sl b, At 2] B GANBIN, BEXE A B AR ATl BT 7 B L AR A, B BEAT BT PR Y B
AN S5, JC TR A R AR A Al p RS IR T . 5 — D T, B Rl PLAG AT LA B A D 6 i 4,
TR il A B, B v Rl AR G A B T B Aol R 25 SRR R R TR L BRI
BIR B 4 B A BRI, AR B e AR oMb 1) il 5 240 3R, 42 B Aol 2B 7 ORI 3R

(=) Al [ B e B A DL AR R TR, Aimoll 2 v 5 B0 B 5 38 PN B A, ik 11 B¢ Y
R R BE o X B AN AT DLGE A A AP ER A5 AN XS B, S 47 b 32 52 SR A% B 4% 1) M BF , s T AT
RO AR A 7™ 2 8 i A v ) Z PR IR, 0 P04 B 4 B 7 5K, 4 w8 Al 80 9 26 7 B K
o B EZGH B AL, #1225 15 B I =AU IEAE T8, 3 2 3 Al 19 <1 R ik
gt FIRAR AR, A5 FH EE 9 i v T LAk Aol 189 SRR K T 1 9 1 s

BT 22, BLA AL B 800G BE A2 G R LA 5 S8 Aol IR B S A B, =0
T T B 7, e 2 23 Dok 22 A ol 9 il 58 240 0, i v Al 9 4 SR A ) R

FE ST
(102580, W [ 25 4 QT4 [n) 28 2R AR P= SRR S U [T]. R &Rl2%, 2013, (1): 5671, 206.
. 60 .
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[2J8505. ARG R ISR IR m 2 TR AR N]. & SHM, 2017-11-11.
(31282, BHCE. i E I  SERRC & R 5 2B AR R )], &3FFY, 2013, (4): 4-15,29.
[AUAT S, AT . RlE 2SR Aol 24 77 3R B S BT RS GMM F ik E A5 R A2 BRG], Sut S5
RGFHIIE, 2012, (5): 19-35.
(SR #s, R ad [, ok Mg, £l B AT s i HARAT it 45 SR LY N0 ——36F A e BTN E I % 42 (0]. p T BEITI8,
2016, (4): 122—134.
[6IVLAFTE. BUAREE Bt S5 et i S AR [J]. B H T8, 2013, (5): 152—160.
(71IDEAE, gk, B2 AR, BT 290 BB AN B G Al BT AT REEEE L], 2257 IF5E, 2013, (1): 4—16.
[BIZR IR, WA, Ml BELATR B IR 5 (o 2 AR P 3R ——JE T GPSM J5 i o [ Tl Al (A 48 1], VL VG A
ZREER, 2015, (2): 2031,
(9142, Tl i BUR B HRERE N [T]. 4xRiIF5R, 2013, (3): 114-129.
[10IMRB R, 2= A5 8. BRI 4 G WU 5 B R A R[], 2855057, 2004, (2): 17-27.
(LR, Fhvse. BUBUEAS REREAR BN 2B XU 1 2 [ 7], & RLBFSE, 2015, (8): 159—174.
CI2TXAT, I REH. Il SRERENS Sl M BERReng 2 (1], 21 H015%, 2013, (6): 4753,
[13TXUSNSC, BRI 8 [ BLSOA BB AL —— SRR SO BB 1T RE SR (RESR R ULAR ) D2 PP [J]. Fp e s e 2
12,2015, (2): 42—-50.
[141X1 G 75, B 356 E IR LN, B 23R, 2016-02-23(006).
LISIX/INE, RAE LT, Al AR R 8K KOk R R R Brs[1]. L85, 2009, (7): 45—54.
[1eTXIaeRH. BLMIA B V48 A 5¥IAIN]. T EIBL 554k, 2015-04-22(B03).
(17IX05TAE, 2 22 i B AR BRI AL O BLICIRBEAE R [J]. BiS5 A5, 2019, (4): 14—18.
CI8IXIAH, R . “ ol VA B BB PS40 ) — R LA [0]. BiSsifF5Y, 2012, (10): 73-76.
(19TX ., ZEBE. BIARAS Al BBl 5 Al 4 B 38 A 7 3 ——JLF 2002 4R 4l BT A58 4 S BOR 1 A SR SR )], W 5H
£:35,2019, (7): 5—19.
(201 EREIE, %2, BISRA AN R MBI T A3 BB 52 0] LA, 2014, (6): 73—89.
2IUEE, B8, BlBT 29T BUR AN 5 22 3R 77—k [ i R4 ) 3 (b 9 SEIERIFFE (0], 4 BIH 27, 2014,
(11): 10-23.
(22T A GEAE, SR, Tl A5 F A 29 S R R [T]. 223552, 2010, (1): 102114
(23PN PH, 25 GBR, ez 58 . B A FH A 75 B R il A5 3550 1) il 9 T 3 —— 3L T B0 B 3T [0, 2052 (=),
2014, (4): 1637—1652.
[24T9NE I, BHRGE, T 05, FHEBURIES B 75 G2 A Al 9 20 o —— 2k [ 9B A5 FI PP Sbi % 1 AR S0 R TiEHR [1]. vh
[ Tl Z85%, 2019, (3): 81—99.
(251, e, TR FoRGIH FoR S |5 25 Ky RS AR [T]. L5719, 2014, (7): 31-43.
[26]FEH3IA, T TLIE, it . BUCAEES  GIBLN 5 Al 28 808 ——k [ R E BT Jl L BEdR 3], 2M1f &,
2016, (3): 24-32.
(27 1L, SHTR, SR, BT 57 S AT B 5 v BRI 25 3], L0559, 2013, (11): 100—113,
(281 EBR AL, TR, . FEmil At T Bl i s nd 2 BT 358 H TR R SR [T]. 25 0F5T, 2012, (4):
52-63.
[20TRBEI%, Faeat, 7257, 45, i BE (R FHIAEE Al 29 R Rl BT [T]. S0 I 2R, 2018, (12): 70—80.
[30TIRAMK, BRIE. IRENPELYRRT Al A 7R BRI [T]. SeitiaR, 2014, (3): 27-36.
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Modernization of Tax Governance and Total Factor
Productivity of Enterprises: Research Based on
Quasi-natural Experiment of Tax Credit Rating

5 Yunyangl, Gao Yue’

(1. School of Economics and Trade, Hunan University, Changsha 410082, China;
2. School of Finance and Taxation, Northeast University of Finance and Economics, Dalian 116025, China)

Summary: Tax revenue is the main way for the state to absorb fiscal revenue, and it also plays a funda-
mental, pillar and guarantee role in national governance. Therefore, the modernization of tax governance is an

important part of the modernization of national governance system and governance capacity. The realization of
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EX.E K HsENREEVEBRE R

this goal requires the tax department not only to levy taxes according to law under the legal principle, and
provide financial guarantee for national governance, but also to take into account the tax service, improve the
tax business environment, and inject vitality into the high-quality economic development. At present, China’s
economy has changed from a high-speed growth stage to a high-quality development stage, and is in the critic-
al period of transforming the development mode, optimizing the economic structure and transforming the
growth momentum, so it is urgent to improve the total factor productivity. Combined with this realistic back-
ground, this paper aims to answer: Can the modernization of tax governance promote enterprises to improve
the total factor productivity? This is an important issue.

In 2014, the State Administration of Taxation issued“the Measures for the Administration of Tax Pay-
ment Credit(Trial)”, which carries out the investigation, rating and public release of the tax credit status of
enterprises every year, and implements joint credit incentive measures based on the rating results, so as to pro-
mote the integrity and self-discipline of taxpayers and improve the compliance of tax law. In practice, the tax
authorities promote the “bank-tax interaction” across the country, exchange “credit” for“ credit” incentive
measures to help enterprises develop. According to the statistics of the tax department, by the end of Septem-
ber 2019, banking financial institutions across the country have issued 1.069 million loans related to “bank-tax
interaction” to trustworthy enterprises, involving a total of 1.57 trillion yuan of bank tax loans. As a new type
of tax governance, the enterprise tax credit management measures effectively fit the modern tax governance
concept, and provide rich materials and appropriate entry point for our research. This paper takes the disclos-
ure of corporate tax credit rating data in 2015 as a quasi-natural experiment, and uses the PSM-DID method to
empirically analyze the impact effect, heterogeneity performance and mechanism of tax governance moderniz-
ation on the total factor productivity of enterprises.

This paper finds that: The implementation of enterprise tax credit rating system significantly improves the
total factor productivity of enterprises, and this effect is more obvious for non-state-owned enterprises and en-
terprises with greater financing constraints. Further analysis shows that the above positive effects are mainly
achieved by alleviating the financing constraints of enterprises, improving investment efficiency and playing
the role of corporate governance. This conclusion provides empirical evidence for understanding the micro ef-
fect of tax governance modernization, affirms its positive role in high-quality economic development, and
provides policy reference for improving the existing tax governance measures. In the future, we should pay at-
tention to the collaborative governance effect of flexible incentive collection and management measures, fur-
ther improve the tax credit evaluation system, and build a tax collection and management system with the“ Tax
Collection and Management Law” as the guide, and the tax risk management and tax credit system construc-
tion as the two wings, so as to lay a scientific and strict system foundation for continuously improving the tax
governance ability and building a modern tax governance system.

Key words: tax governance modernization; total factor productivity of enterprises; corporate tax

credit; financing constraints
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