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Al 2 T AR | B2 T o AR e DA R M T )2 T s AR e am o PR ERER (2)— (4) 8 Il &5
AT LUE B S A s e 3 R BUHE 0.0154 % 0.0161 Z 18], LA 197K L83 hiE, AilE b
18U A 100 )2 T ISR A s DR 2R DA R ATl JE 3 DR 2R il S PR B SR R S 7R 3 2 5 (5)—(8) A itk

@ 1993 4F 12 /1 13 A b iy A A RS A R Al Br A B AT 256 )M DA 1994 4F 1 1 1 A JF b i all fir 44
BL3H 33%, 2007 4% 3 H 16 H ) (% (rhAe A R A Al 97 45 Bl vk yoxt T 45 8 38 0E — 25 18 e, B A
2008 45 1 A 1 HlZ Al Fi A3 BL S5l 25%

@ A SCHERS ST B R R (A T B SR T B B B S ARG — MR B AT L U RS AT
— MRS S A 5 U RS 0 L R RS T R SR 5 (2016)

@ WS RS ST Bl 2 e S Al S PR AR il S BRBE AR S 23 5 W T e B STy e Ot e
AGHESE i I RA et cap i

@ TR AN A R A F R M T 2 I A SO PRI A M T 2K S A S B LR R ik
Ui = b LA A i X 2 A AR A T R R A e 1%
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oTEE AR 018 EF W

*1 TEEXSHRG T
7% 44 R A RURIIRIEN B i 2 AR AR X

W R A

Al 52 B 3 ETR 915161 0.1512 0.1447 R 32498/ AIE B
WO it B 7R 1

E B AT U 3 zonglvsd_3 14644 0.2190 0.1834 | Hil =B S AT I I bR 22
Al 4 i A5

et AR invint 915161 0.1613 0.1580  fESR/ETE™

LENETES roa 915161 0.1395 02111  BFNE/ ™

Aol B Inasset 915161 9.6445 13910 | In (EVE™)

Al A B lepage 915161 1.7596 0.9061  In (A MAERR+1)

2PN lemply 915161 4.5956 1.0740 | In (JRIIAZD)

DY R ) loan 915161 0.0132 0.0280 | FIE i/ S %™

e rdebt 915161 0.5189 02798 | EAFAfR/AL T
B il An

B % zizhuly 16447 0.3570 02190 | — B MCA/— I S

TSE 3 % zhichuly 16471 0.1675 0.1440  —MHSELH/GDP

R AT transferly 16475 3.4920 43750 | RS SOAHRURL— ST A

0P AR 5 N A Infinpop 16185 9.2931 0.6619  In (WELfEFRAH)
i T G A AR A

R A Intushouru 2976 10.6575 21549  In (HHLHIEKA)

— 2 AT b 00785 5t 15 4 3 i 400728 8 1) 58 EL I LA R 48 3 g 4D A i 5 AT ) i AU o A 28 BT 3
I U B [ A S5 50T LA RS ST Sl I A R B kR e, RAUE AR E TE 0.010 £47, B
HRAES %7K 1 4 3 | B AT LA A v 7 1 a6t T 722 o i i 7T B AR/ T,

2. WEMITE

FETHRBIRY (12) AR SCEF X B ) PR 38t I 72 5 PR K A AR Mk I 43 il i AT 1 U 3, — 7 i
AR S ) T = B e B ST IS I AR AR U 25 4 S AS S e B SO e s 9 o ) SR AR O i R 7 i
W I TR Ry A R A BN — R L RB R Ao P T T R R OB 4 A% i R A ek A A )
B (Acemoglu et al.,2003; ERFEFESY 2013 ; BHESE,2015) , 75— T 0, AR SCAETH A P AIA T
ST BE 2 0 45 T A g DA R [ 80 ke U/ pl T st T 722 A TR Y SR A R R (E RSB AR A
il 220 AL At 35 U 722 5 D R I 158 2 2 ik T 45 R R 1 A8 | R T R DR TR 1 P AR R IR) R AR SR
T AR R R R AR AT A 1T

Z B DEWF T I 0 (280 A E 31,2012 OGO FIZE J14T,2012) , A% SCHE B TR] — 1l 2 iy oAt 2L
(T D) e R SO A sh i S EAE A B (1 X)) B8 S A e sy TR AR & [6) — M2l oy Ho At &
(T D) W 8% S AT 3 — IS 43 B s AR L (7 X)) Aol 9 SE PR B TR]— b Rl 9 45 B (7
DX ) BRI Ay A 408 1 BT B DA R AR ) SR J OC 2, & B (T IX) 9 6 B8 S A ipke 3 B B A — JE I AR G | A

@ Joseph et al.(2005) A, 24 5 fiff o A2 ik ) Al T A2 RO Bt B 22 47 ) A2k 04 AT e AR R R AR AR AR KK
AR I IR A AT LA A T 7 04 38 T 72 At i R T REAR/N T
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ENE,FE - MEEBIMNHAIHEES &1 ZRFH R

Fz2 EABPALER
Bl R AR B Al L BRBE R
(0 (2) (3) (4) (5) (6) (7) (8)
EG R AT e 0.0179%#% 0.0157*%* | 0.0154%%*% | 0.0161%%%0.0108*% 0.0105%* | 0.0096%* | 0.0098%*
(0.0062) {(0.0059) |(0.0057) [(0.0058) |(0.0047)|(0.0046) |(0.0045) |(0.0046)
beahok i s 0.0118%#% | 0,0122%#% | (.0]123%% 0.01575#% 0.0162%#% 0.0165%**
(0.0028)  [(0.0028)  |(0.0028) (0.0025) (0.0025) |(0.0026)
BEA UL 25 2% ~0.0665%%# |-0.0657%* |-0,0662% —0.067 1% =0.0666%%*| -0.0668*#*
(0.0045)  [(0.0046)  |(0.0047) (0.0040) 1 (0.0041) |(0.0042)
Al A ~0.00485% {-0.0046%+ |-0,0049% -0.00637%%~0.00627%*| -0.0064%*
(0.0007)  [(0.0007)  |(0.0007) (0.0006) | (0.0006) | (0.0006)
Al A B 0.0078%#% | 0.0077%%% | 0.0076%%* 0.0073%#% 0007255 0.0072%**
(0.0008)  [(0.0008)  |(0.0008) (0.0007) 1 (0.0007) | (0.0007)
JEA B 0.0051%%% | 0.0051%%% | 0.0053%%% 0.0058%#% 0.0059%#% 0.0059%*
(0.0006)  [(0.0006) |(0.0006) (0.0005) 1 (0.0005) | (0.0005)
PERE S 0.0766%#% | 0.0775%¥% | 0.0770%%% 0.0885%#%| 0.0887%#% (.0890%*
(0.0133)  [(0.0135) |(0.0138) (0.0123) 1(0.0125) |(0.0128)
14 R 0.00915#% | 0,0088%#% | 0.0084% 0.0075%#% 0.0074%#% 0.0075%**
(0.0017)  [(0.0017)  |(0.0018) (0.0016) 1 (0.0016) | (0.0016)
T [ 32 2% -0.0230%% |-0.0222%* 0.0054 0.0059
(0.0092)  {(0.0093) (0.0090) | (0.0091)
SE S R -0.00007%# |=0.0000% -0.0000  |-0.0000%
(0.0000)  {(0.0000) (0.0000) | (0.0000)
W R ST R -0.0049  |-0.0048 0.0003 0.0004
(0.0030)  {(0.0030) (0.0026) | (0.0025)
0 AR 7 N A 0.0107 0.0116 0.0036 0.0047
(0.0087)  {(0.0089) (0.0071) | (0.0072)
R IR N 0.0008 0.0007
(0.0013) (0.0016)
Al [ 22 RO = = = = 2 = 2= =
ARy [ 28 R = = & 2 = = = =
17 M —A4F 53 58 T30 i = w 75* = = = =
A oy — 9y 28 B w w i T 2 = & =
UL 844177 | 807695 794249 770610 | 844177 | 807695 | 794249 | 770610
R 0.4904 | 0.4980 0.5000 0.5002 | 0.5013 | 0.5087 0.5105 0.5105
T HE S B R R A T A A R K (Cluster) BIEL SR T, v s A} BIFORTE 109% 5% 19%K T 1 8%,

A,

e e B E b 2 T HR BRI S A Ve AR DGR R, e Ah AR SO AE X5 2% (2017) L& Conley
et al.(2012) BMTFFERA SCRT Ik T B AR R AN MEHEAT A 56 46 30 45 2R S35 T R /R R AN E PRI,

@ T HAR A A M 50 45 AT B b T 2855 Y3 (hatp < //www.ciejournal.org ) T %,
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oTEE AR 018 EF W

3 R T BARRE T 5 9 [0 R 45 5 1 ol 9] 20000 5 BT IR [ G 28007 B9 2 PR, 36 3 4
(2)—(5) FIARGIMA A Ml P ) A2 S5 il A8 e o iy 4% ol A L A ol g DU 15 4 £y Bl 4
AR PSS H I, AR R A5 9 B SR sl B9 TR R B T BT R 80 B3O IE  BUE AR
FETE 0.02 7y, HAS A BER — B Bt F (XK T 100, HERR % TR AR g T H AR & R RS, 5%
2 SRS AN L, 36 3 $E R SR sl i TR AR B — [ B TF R MO Bk ok HL R PR — 2L
ULRAER 2 0109 45 58 A7 B AR Al

i UL R 3R 3 50 (6) FIAESR (5) F Bl L | FE— AP Al 4 0y Mg 40U 28 d 5 47 03 jig 4D 28 1 1) 52
HLI RS SO s ) TR AR B T BRI R ROV R AR N (R AR R 21 1), BB X
B A SCIE IR A T HAR AT OC | []— iy HAl 2L (77 | D) B B8 S AT e sh (X — T H AR 4 T
Mo TG A i AR T 22 T AR | b T 42 TR AR R i A% O R R R AN A AR S B A AT
REAN A7 4 1 Bl o 8] 222 P By R 3 | ahb o 42 o) 4 9 DU o 5 4 03 40048 k9 S IO, T R ol i
JEPE ] ) TR, 4 3 M 00 A8 ik 5 4 07 jiE U0 A% B 5 T T v 42 o 4 2 DR B AT BB e A% S AN e s R e
Aiolb S PRBE AR A () SR, T 2 T E AR TS A4 A% A R A i D A A S X i R AL i ) 5
Wi B 75 oy B4 U7 M AU AL H 55 4 0y B U0 o 1) S BT AT IR M, DR ot AR 04T T R AR i B URi AR SO
AR A A 13 B 0028 8 5 4F 003 B 02 5 T 30 ) [ U 4

=3 TETERFER
PR AR B, Al S92 P B
(1) (2) (3) (4) (5) (6)
R AT 8l 0.0211%% 0.0174% 0.0163* 0.0182% 0.0190%* -0.0009
(0.0098) (0.0094) (0.0092) (0.0094) (0.0094) (0.0139)
Al 9 1] 2 5 2 2 2 i 2
FL YA i 2E 5 i 2 P I 2
b T 2R A T A 5 i 5 P 2 =
Al [ 52 L = = = = = &
ARy [ 58 B = = = = = =
1M — 4453 38 T 7 7 7 7 2 2
Ay — A A8 LI 75 7 7 7 & o
— BB FE 163.9300 162.7500 155.2640 165.5140 147.8900 128.4650
URIIUEIEN 813426 777718 764358 740778 740778 740778
Within-R? 0.0073 0.0175 0.0171 0.0177 0.0222 0.0356

N, o AT

1. RO —MIEEB RS EIES K3 E R 5
ARG X e 3% ST BT AT IR, b (R B4 e % ST AR BRI b nl AR O — BEPE G 76 SO AT S
BIERL A X — A% SO A BF 46 T, B BUR — A LR, iy b 05 BUR AR 4 3 5 I
T BLGE T T o TN & SURC RS SR8 G TR 2R A BR ), 5247 Ll ] R TIT 71X P 2R
P ST B B B B b, by TR AR SR — PR e A% S A B T AR 22 W] R A L I R A e B
SCAF, He i B TR RS SRR B AR OS5 BOR AN RN SR SO TG RS SO A B A Xk 28 e
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B8 S AT ¢ 4 1 P& W] S AT BT B A, BN AT 45 8 UG RS S AT A AR AL

e B AT P 0 A ol R PR AN () AT 2 G 38k 3 6 s ol S PR B R B S W AR AE S M L T
5 BORE X A R S A A B S A D 1) (PRI B, 2011 ) , FH s AS i B A A9 26 % S A5t g 1 b D IB0RF
W T I i 1) 1) S M0 R a8 b T ELAT L TR SO D A B S AN D BRI T L ISR e A e 2 AT S
o AN ZEA AR OC TR R R |t ke B R T L U RS S AN AR AR I ME LA | AR 22 M O (48
B ) 78 G ) UL B O AN L UG B ST A (IO, 2007 ), PRLIG ARG T — PR3 3% S04
b 7 BURT R TG By S AT B8 A MR BETRAIG & T0URG A% SCAST U sl vt b T BUREAE B 8% 70 A8 B2 14 5% i
AHXTE /N

AT b AR P 25 A% SAS I 3 XoF Al S PR R Y S W 2R AT S PR AT, TR RO b AL
TEAR S8 B 5 (2016) 300 43— MEE 7% SO 5 R UG A% SO R A I 456 A B da br o — i
PERE R ST v BR SR A & T S5 04 5 A% SO FR ) 43 B R IR RS SOA ) o i AR — I R A
W 2l 5 & I RS ST B Al SEBRBE R 15

R AHE)— @I TR N AT & | 7R 6 — &R G0 RO 0 ST R UOm A
AN [R) J2 T4 o A | — PR e A% ST I B 3 X Al SEBR B AT 2 E 1) e | H— R A AT i
S R EAREAE 0.008 ZE 47, 4 55(5)—(8) 5 I Z5 F W 7 | 7845 FhAS [R] T 0 A5 0 152 5 4%
T, LIRS S A il sh B Al SE PR R TC B R BN T R BCEER N LA LA 25 e LUE
| — FREPE L B S AT s i SE PR B A AT S R T I A S AT B x4 b SRR TG
SR 25 5 Z H Y B A A — 2,

=4 SRR MRS EEMER I TREIFER
Bl R AR i, Al S PR B R
(1) (2) (3) 4) (5) (6) (7) (8)
— W A S A Bh 0.0081%% | 0.0076** | 0.0079%* | 0.0078%*
(0.0035) | (0.0033) | (0.0034) | (0.0034)
LIRS S AT Bh 0.0006 | 0.0004 | 0.0001 0.0001
(0.0023) | (0.0023) | (0.0024) | (0.0024)
A ol 5 ] A8 i = = = 3 = = =
H s A 7 i JE JE: i 7 2 2
b T A ) A A3 7 i & 5 7 7 P
Al [ 5 S R 2 J2 Sk i 2 Sk & 2
A3 I8 5 0 J2: P & J2: J2 J& JE: 2
7l — 4 53 38 B3 JE J2: S JE J2: 2 & I
Ay — 4073 38 I i 2 Sk 2 2 S 2 2
UL A7 542993 | 518232 | 511200 | 500655 | 542315 517642 | 510893 | 500359
R 0.5478 | 0.5561 0.5588 | 0.5592 | 0.5478  0.5562 | 0.5587 | 0.5591

@ A E T A B OR R 2000 4E 2 HT LA R 2007 AE 25 B EE RS SO AT RS TR bR ) A LR W
AT B T A — R B B S R AR R A AR 0 R 1 AR 0 — B | R ST L 2000—2007 A EE
B S AU s R T = WV R S A R K R A bR E 22 | R e AR S AN A TR B 2004—2008 AF U
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TR AR S 208FF oM

2. el RS KM E 5

(DA BT A i 20 28 8 A o0 A, — B 5, B ol A EAT 2257 & R RE L 7R —
E WAL 2 R B HRAE . — T T AT Al 04 i 2 5 S AU T O, 77 AL 5 U AT 6 R R I BUR R
Z A L AE BT O A 5 2 BB A2 LS 24 T BRI B T3 R T R
AT L3 5 2 R A S AT Al s A8 I 1) AT Al R B 22 A B L 58 BT 55 (R4 45,2016) . 73
—J5 T A Al A AR A A — E AT BUR A DR U T E AR A &2 B BIRUK i T
TE Z AN BN b ) 52 BLEUR BUR H bR (RERA,2009) 1 EL A Al i 4 19l S -5 2l
G2 6] B U ERSS (7 4R, 2009) , RTREREAT AT Al s A SO E AL A g (B 2 S Bl
oy, PRI, 24 77 BUR i T I B 5 B g Al <Rl 5t i A ol iy 3 HRR R A S R B A AT
RE A BURF AR X TR <R3t

o 75 BE RS SO B0 A TR T A 4 A ol 52 BB AR 15 HAT S MRS R, AR SO Sk Al Rl 2y
A EA SR EA LB TS5 R W2 5 55 (1)81, 3R 5 55 (1) 51 A S5 R AT UR ) 7E 4 il —
B ) A B DA K I R BN 2 0 e B ST e sl I VA B BTE 5% K F LR 3 O IE ) LRSS A gl
55 A i oll B DR A5 09 58 B0 [ 5 R BAE 109%7KF 15835 0 IE X 35 W 24 5 A% SR s it |
X AR EA Al EA AL SEBRBERIE T 2 A A Al X o o B Al SRR A FAE Al
HNGE Al LK A A Ml B9 7328 [0 U 45 R o 2 W] 6 8 SOl 2 32 0T AT ol AR MR Ak AT (B35 IE

[ B2

£5 BEVHEHEASE BREERCSERITERBEXRSENEIEFER
RS B ol S BB
(1) (2) 3)

e AT sh 0.01027* 0.0183 0.0085%*

(0.0046) (0.0048) (0.0049)
e AN U By I A Al 0.0090%

(0.0052)
B AN U B < R B R A A —0.0192%#*

(0.0050)
e H ANl B AT B e G & 0.0073#*
(0.0035)

Aol 7 il A 2 2 JE
i DX ol 7E i i i
Al 78 22 R 2 b b
AR A9y [E 7 AR i 2 =
A7 Ml — 4 453 38 B b b b
By —AF 0 58 LT 2 2 b
FURULE(E) 770610 770610 770610
R 0.5082 0.5083 0.5082

O AR SORE A FE I A K AT Al AT B Aol DA S B A 0 0 2 & 1 Aol qE A AT Aol HeAt Ak 5E
oAk E A Ak,
@ FE A2 R 43 25 [ A 45 W]l P E A 22 5 ) 3 (hitp < //www.ciejournal.org) T 2K
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(2)FEBLCAEAE B 2R B B 20, [EBLR 5 H B JR) 20 W B A [ A B A5 R &% | LB )
JtAT A2 AR B N B el 2 9% 5 sz D BRI 1AE B AN A2 07 BUR BLARE B M
J5 T WD H B )R 4 A8 B FR U U e T, N B i o) LR B A o O O B R AR 2 Ty
U AR Al SE BB G| — ARt 2 i i M B R A S B T BOR FE BUCHE R LAY A R AL
5 22 3 (A PR MU BE S RO BLISAE A 0 BE L, i b aT LA e 3% S e sl 0 il S BBt 4 A 52 i) 2
SRV EIN=E VAL AT

T WG EE B SORE D Bid IUJE T A TR B SR B 7 Al ) S8 BB AR 75 B S MRS e, AR
SRR Al BT IR () ) 73 Al B A B, 36 5 50 (2) Bl g il T IR E 2R . Rl e 52
REpe sl 013 R B 19K B B8 IE , B SO 8l 5 1 Bt JR) AR A7 e 40022 2t 58 B 00 [ ) 2 KA
197K 2 Rt X st BT AR X T H Al EBLR AR 19 Al | 5% B8 STk 2l 4 i x iy [ B Jm iR 457 £
b B 52 PR AR R T N

() FE A M AT BURJE 5 2 3 0 1A G304 v 561 48 20 BT AT 2 47 BICR s O 2 A PR — s HURE Y
Aol Al AT BOSR T O 28 23 B2 MR 45 S BUR A Al B A5 P RE J LA R BRI A5 RE ), A AT BUGRR 5 &R A
oMb B8 2577 A% A R N S22 HEHR 23 32 A RS2 DAL 18 25 75 BORF AR R I B o A A S S
F 0 Al B2 ) 52 BUR <3535 Z T "5 (2 45, 2016) o

N T WS B SO S AN AT BOR R O R AL B S PR B AR R BT S SR R A SORE A
AT AT ToATERR C R A LABESE®, 2 5 55 (3) 845 Hh 1 IS5 5 b al 5 i 5 B SO A
Ve sl B R BAE 10%KF LB F NIE, HFRE SO 8 547 B s 56 2 M 10048 6 ) 38 T[] )5 &
BAE 5%KF E N IE . BEBTAIXT T B 17 BOR IR G R A, 7 8 SO I sl 8 ox A7 47 BUsk & 5
FA Al Y S BRBE ARG A SR

. REELD

1. REELE—

A Ml B R E — S AR B R A S PR R A sl o S R 0] il S B B R R AIC (G
TR M 2013 ; B VKPR 2016) o PR HAS 5 40UFI FH s ol ik B ASE 7R R A 11 i A 8D (12) e IF 5
B8 S A i x4 ol B R (R 52 ) AR SCAE 4 DAAEAISY (Cai and Liu, 2009 ;5 T 95 A1 M | 2013
EVKVESE 2016) M EEE & TASR T A0 BB LS | iy T v AT LA b i 125 Ml Al 50408 22 v 2008 4
552009 4 (B8 A AL A FEARBG (Aall b Fe A AR AR WA TR ASAESTIH ) Tk TR R B
B T b 5 (9 Al HEERE (PRO, ), PRI, A SO AR A IXC ] B 75 2002—2007 4F

6 A TREBLBIAY M S5 5 FR 6 55 (1) FN IR L5 SR T UE | FE s il 1 Aol 2 1 45 i A8
A b DX TR AR B BT R AR B A R AR B AR Oy R AR B DL R SRR S A
A A I A HLIRE | Al HE TR 5 5 A% SO 3 38 B (PR O, x e % ST IR B ) 1A &R L

@ 2002 4FFr A3 B o3 55 BCE N ALK 5 T8 T 1l 5 8 Al i A ) R v g 5 O SR EERE X A ol BT A B
TEEHUR AT 1 E R0 5, B 2002 48 1 1 B AR Z BT T Al 1 il B 45 B8 A7 1t Jb B R AE 4, 2002 4F 1
F1 B ZJE 808 A Aok B A3 8 il EBURAER  tedh, i 2002 4 Z 0T, kAl DL SR B Al BT A5
Tod el 1 0 R k7 AT O AR SO 3 — 33 43 Al 3 8 Dy by [ B R AR A

@  ASCE A ATEGR S 298 T £ 8 DL R Al e O AATBORIE SR, HAB A Al W e R A AT
R B KRR,

@ AR SCA Ml B A TR T A b A e T i (M 205 ) R 3 (http : //www.ciejournal.org) T
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oTEE AR 018 EF W

MIE, BAE 190KV B X WIREE 5 3% SO e sh 3, b HE55E A1 (PRO,, ) SN T4
A& FIE (RPRO,, ), A Ml B R AR B2 9820 Al SEBR B T

hy 25 S B S AN U Sl B Tk AN TR) 4 b ke AR 1) S MR R L 3R 6 5B (2) B Y IRl A AR AR 52 3%
5 R a3 T R Al R 43 Sk A Ak S AR A A, PR A A Ml R AR S A TR DA R
o ST 3y = 5 A AT BT 0 28 I (PRO, x5 7% XA s < A Al ), @ik % 6 265 (2) 41 (4 [ml 5
SERATLLE M, S AR AR A R 0 &N PRO, x5 88 AT B 5 PRO, x 5% 7% S A I Bl x 5
A Al 3 5 S 32 LI ] U AR B S O E L X U B AR TR A Al 2S5 R S ATk 3h s hn A
A AL BB R T R 2 R b SRRl T £

2 JE BN AN [ B WSO A5 ML)t T A Ml sl Bt B B AT S ST M S e, 3% 6 51 (3) B I Il I B S 2% 3% 5
R R 3 R BSCAE A5 HLAG Rl 43 1 L B R AT A 'ﬁi’iﬁﬁﬁﬂﬁf’g FEAER 6 5 (1) FIBLRL ) B il 151
AT B TTR(PRO, <55 7 SCAT W shx EBLR AR ), 13 26 6 55 (3) 5 I A 25 5 nl LU | 53 A
T 5 563 SIS 38 BT (PR O, <% % SR 3l ) 1815 R 80t 250 1F | HESE R 5 56 4 S AT 3h
DA K 6 Aol Jmy A A7 M 4008 i =35 19 38 T30 (PR O, x5 7% SO A Bl x B B R AR A4S ) 171 U3 R ALLE 109 7K °F
R XU ARX T LB R AR A, RS SO AT i LB SR AE A A ol kR B R R
A Eﬂﬁhiﬂzﬁﬁﬁ ﬁ&ﬁﬁ%ﬁrfﬂiiﬂigo

WA A SCIR i — 20 5 58 T Al 2 5 1A A7 BCSR T 5G4l sl A2 2 1) = B PRS2 i 3R 6 5B
=6 BRHARBE LR
B RS R L Al 5 R (RPRO, )
(1) (2) (3) 4)

PRO, (A M5 A ) 0.0524 0.0505 0.0536* 0.0349

(0.0324) (0.0326) (0.0324) (0.0314)
B AT B 0.0269%* 0.0264% 0.0271%x* 0.0220%

(0.0110) (0.0110) (0.0111) (0.0104)
PRO X% 7% 3 A1k 8 0.0337: 0.0328#% 0.0358 % 0.01827#%

(0.0073) (0.0073) (0.0079) (0.0054)
PRO % B AT 8l F A £inall 0.0204+*

(0.0102)
PRO X% AT 8l < E B R AE & -0.0076%
(0.0045)
PRO 5% R AV 8 TR B 6 & 0.0413%%
(0.0067)

Al 2 ) A 2 I b &
b DX il 75 i 2 = =
Al b 400725 2 & b 2
AP0y 1 0L b I i JE
Ay LA b 2 b 2
PRO, 5 1= ki 4025 5 Y 28 1L T0 b JE b JE:
PURIIE(E) 613883 613883 613883 613883
R? 0.3864 0.3866 0.3866 0.3913

169



ENE,FE - MEEBIMNHAIHEES &1 ZRFH R

(4) FNHIEARERL S 2 3 5 Hp iR oy ol Ak X e A AT BGR JE S R 5 A 1T BR E E R K
2 IFTESR 6 2 (1) SIBEB A B Al B 51 A T BT B SE B3 (PRO, xFe B ST B ATHRIE X &R ), K6
55 (4)FN 0 1] F 45 2R W oR | SRR 5 3 B SN 3l 9 238 B3R (PR O, < e B SCAT I 3 ) Inl 1A 2R B30 3
SRAE SRR 5 e A SCAS i Bl DA R Ak AT BSR R OG FR K UL AR R =K (38 LI (PR O, x % B8 S A%
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The Uncertainty of Transfer Payments and Corporate Actual Tax Burden

WANG Xiao—long, YU Long
(School of Finance, Renmin University of China, Beijing 100872, China)

Abstract: China’s current transfer payment system anomie is one of the main incentives for transfer payment
volatility, and transfer payment volatility will increase local government fiscal revenue risk. In theory, when the
local governments’ fiscal revenue risk increases, in order to maintain fiscal sustainability, local governments tend
to increase the “preventive self-financing” by increasing the level of taxation efforts, thus affecting the tax burden
of enterprises. This paper firstly constructs a theoretical model to demonstrate how transfer payment volatility affects
the degree of local government taxation efforts, and based on the national county —level fiscal and economic
statistics from 1998 to 2009 and the micro—data of Chinese industrial enterprises, this paper empirically examines
the impact of county—level transfer payment volatility on corporate tax burden. The results show that the county—
level transfer payment volatility has a significant positive impact on the actual tax rate of enterprises within the
jurisdiction, and the instrument variable method estimation also supports this conclusion. Further heterogeneity
analysis found that the general transfer payment volatility had a significant positive impact on the actual tax rate of
the enterprises, and the fluctuation of the special transfer payment had no significant effect on the actual tax rate
of the enterprises. After grouping by nature, it is found that, compared with other enterprises, when the fluctuation
of transfer payments increases, the actual tax rate of state—owned enterprises, enterprises under the control of the
State Administration of Taxation, and enterprises with administrative affiliation increases more. The research in this
paper explains how the transfer payment volatility affects the tax burden of enterprises from the perspective of
intergovernmental fiscal relations, and can provide a new perspective for the new round of fiscal and taxation
system reform and the current policy of “tax reduction and burden reduction”.

Key Words: transfer payment volatility; local government income risk; financial sustainability; corporate
actual tax rate
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