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15 Yo s 4 0 Gl R B K P o L (prase ) 0.3201 0.3354 0.0000 1.0000
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N3 ¥ (den) -1.2435 0.9149 -5.3603 1.1597
55 A K A LU (eddu) 1.2036 1.7315 0.0080 12.2810
T AL (reity) 0.3312 0.1684 0.0767 0.9995
55 = LR (srate ) 47.7505 11.7657 8.9914 90.9710
55 =7 LR (thrate ) 35.6008 7.6936 8.5281 70.6836
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X SEIESS B R T,

1. EESIERRER
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FEAR R Tlb PR K HETOG 5 58 (1) SR 1 3k vl [ 7 2500, 55 (2) BN T 4R 5 I8 7 335007 1 4%
Lo Pr el e i 4 (3) 5 Bl B g B T B AR SR T Y0 IR 2 (4) 51 S A B Tl
PAEPE K HEHOB AR 2 (5) 91 0 Tl — SRR HE O K 358 (6) 91 0 Tl by AR HEROE 356 (7)
B} Shy g B Tl 7 (A AR HE O R

M 25 (1D)— () FI AT LA B, B3 R B Nk 15 e B R Al g4 B o L3 i
1A A 0, 07 Tl s Jedif KA 5 0.40 4> A 20 s 25 55 (5) 90 b Tl — S At HE e i AT R 30
HH B 0 TE ) S (6) L (7) A LB 2B HE R B s B Tl T A AR HE RO R Rl
Bl IR 5 PR R AR g ARG R 2 SEARTT LA 75 G A Al T B R B RO
M DX TN 35 G A S AR R
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&2 MBRPITABLEAEITER
dwatert dwatert dpwatert dpdwatert dsort dsmokert dpdsmokert
(D (2) (3) ) (5) (6) (7
prale 0.4741%#%* 0.4172%%* 0.3943* 0.3253%%* -0.2871 0.8552 0.6517*

(0.1508) (0.1874) (0.2003) | (0.1520) (0.2200) (0.5214) | (0.3873)
pedp -0.0336 -0.0059 0.0434 ~0.5450%* | -0.3229 -0.2506
(0.1133) (0.1084) | (0.1078) (0.2675) (0.8018) | (0.5374)
den 0.4801 0.1308 0.9567+* | —1.0957 -2.7181 -1.3403
(0.4436) (0.4308) | (0.4583) (0.9167) (2.3962) | (1.7661)
edu 0.0121 0.0125 0.0065 -0.0571 0.2359% 0.2003*
(0.0534) (0.0553) | (0.0512) (0.1200) (0.1389) | (0.1079)
edu? 0.0027 0.0032 0.0016 0.0083 -0.0062 -0.0076
(0.0034) (0.0034) | (0.0032) (0.0074) (0.0082) | (0.0064)
reity 0.9156 0.6735 0.4092 -3.1171 9.5119 6.3801
(0.7984) (0.7407) | (0.9500) (6.3011) (7.1535) | (5.1403)
reity? -0.9548 -0.7962 -0.5622 1.8631 -6.7043 -4.4888
(0.6014) (0.5641) | (0.7137) (4.0822) (5.7117) | (4.1060)
srate 0.0039 0.0065 0.0001 -0.0279* -0.0884 -0.0661
(0.0049) (0.0047) | (0.0039) (0.0164) (0.0885) | (0.0624)
thrate -0.0004 -0.0001 0.0035 -0.0209 -0.0815 -0.0511
(0.0046) (0.0044) | (0.0038) (0.0164) (0.0692) | (0.0476)

A7y ] 72 R0V i b b 2 2 2 2
I VT TR 5 2R 2 2 2 2 2 2 2
R? 0.0055 0.0321 0.0323 0.0213 0.0072 0.0206 0.0224
N 1634 1540 1521 1529 1539 1538 1527

TE AR5 X {7 B SRR bR vl o e SR FRR L ATHRAE 10% 5% (1%KF AL,
GERR I AR E FI Stata BAFIT5

INBLR T b 3 BA — s 89 W 2 50 A 3t OR SRR N B R AR AE D it 3 L B 4%
A TR B 2B R S 72 B HE FE AT AR DG A 46 . DIEE AN BLRT 100 44 | HI 40 44 FIRT 20 24 VR4 44
B BRSNS 3 55 (1)—(3) I N, 53R 2 FMEL R IEAR RS — 2, R, 98B 3
EAEANBIUELHT 20 44 I HT5 B8Oy B0 | 5 R X 2 Al HA S SR AR I RE ), 95 e AR A A
b PR B KR 2 I 2 X B S T e BB RBPR  @) IUAR IR A Il HE (ELB AL A HE 4% R ) AR
KPP FCIERTE T S (AR — > Tl A Ml S8 1) 246 SRR 23 B i, — Bz el o A B MLASE | 8 {ELBE AL
PR RE M RS WA Ml By A B0 175 L AN HHE 44 5 TR , — 28 32 R ARp i lb AR 1 BE 8 752 52 B BUR A9 BT 138 B Ik
PLES, M PIBLZ Al 852 2 — & M9 TH0, ARYEIE (BRI H 77 A B, Iml A 45 2R Ik 3 26

@ ARSCUXT LA 30 2 A A BB AR A R E RS
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*®3 Xt AR K A B B R E
dwatert dwatert dwatert dwatert dpwatert dpdwatert
(1 (2) (3) 4) 5 (6)
prate 0.2500* 0.4006%* 0.5249* 0.3779%* 0.3734* 0.3143%*
(0.1364) (0.1839) (0.2886) (0.1880) (0.2035) (0.1517)
R? 0.0270 0.0296 0.0282 0.0303 0.0315 0.0209
N 1540 1540 1540 1540 1521 1529

TE A5 X M T A SRR 158+ e st SR BIIROR 1 G RETE 109% 5% 1%k F B3 459 W25 R rp i 45 T
ekl e R Ol by A TR R s G
BORR R 412 A Stata BPFIHHE

(H—(6)FN N HEER 53R 2 85 R —20, EEEARNWABL R bR EAS 2352 0 3 A SCH SIS 8
75 Y AR Al P B R BL R R VS Y K HLAT B B AR R

() NAMER S, DA 25 SR 1 X 5 e 25 48 0 il rh 9 B0 K L ER R | 32 M X Y YL B 4l
PR, —ANFHE R | Y 2B KA X 94 T 11 b DXV ] 8 AT P 5 L) & Je Tl i | 32 il X 1) 40 ot
K P 5y B i e s Yo A ATl ik —Jh ) e s B 7 [n] A R 4 T 2824538 . Mk, AR SO AR
T4 XY GDP X AR P TR B2 DL O i R AR R S U R TR I OC R SRS SR
WM 45 ()FNFTR , ARIGEZEET MW = e E X R P HE 52 | LUK 30 28 55 2544
HIRZM | SCIEZE SRR 4 55 (2) ((3)FIFTR®D, Al LIA H | 257 SAUR RN 28 = 7=\l bb 5 0 g Bl K oy
Fb TC 0 25 5 T AR el o B R B P B B RN S R A A Tl AR X
BRI G He RO i — B 2R T E AR A S Y R IE AR OGS R (BB KA 2006) , N
W, H A ) VR R AT RE AR T MBI T B B R L IR 3R 2 28 (1) ()N IMNA S5 R A K
25 ALK AR SCISIELE 8 32 2 0% M i A5 K 52 1 al BB AN K, PR TS5 F I 52 i Ak 15 e
A7l 7= b T A P RE X bl DX Y A S A R | Tk 5 T Ak A B A B R o B R RE A
K AU AR R T A B T AR RS Y AT R o T E S S A A ATk e
(pdporate ) , VAWLAE SRy 42 il 28 B A S o ASE A0 vy | DAY/ 33 8 PR 28 5% A 3 I P 2600y ) 5 T | S I 285 SR
MK 4 55 (4 FVFR, i LUE I TR G R AT 8 5 i B o0 B P A R I W
15 YR,

Gy — IR b DX ¥ G R SR = B AT RE R R A I XA TS G AR AL Tl Kk R R
PRI G A X e Al B ABLR I8 GBI P FE R T s Y i KR 25 28 X R T
R PRI S T HERR X — T AR SCN LA LT MR T TR 5 . (DR A 5 — BB P 5
VE RO R AR o X FLHE 00 T S N BE R 7 LAy B ) B T4 O i T S — 1S S
VIR DG, B2 4 10075 Y s S8 52 e @0k W I — 1B R P o LU AR X g B K P i Lty T
BARGE R 2SLS [0 LAUR 5 9 B8 K 7 (0 15 B 2800, 9 5 19 B S5 SR 3k 4 55 (5) L (6)FN s, &
R R — BB 5 FE a2 R A TV AR TE 9By L35 ) i X 75 et KR R B B
PRFEAE 5 1) PR AR R AR SCE5 T8 152 W AN K @ ER T 2 1] [R5 A9 38 78 1 b DX ¥ L G K SR fifi 5 e

@ ARSCUAGI T AL B — W BRI TR R AR 5 AR O Bk e s AR T i
TIRSUESE AL | Ak ) T M DXORTAR 3 [ RO T A A A 4 ) A

108



o AR S 2017 £5 118

LA T B LIRS 22 | I T B ATl R e AT BE Rl 2 R O I AN SR S
T DX G R A T Gl H RS LA IR ANER 4 5 (7) B R Al DL TS g g R
XI5 Qe P E T IR 2 RS2 @RI T Ml DX G 3 R SRR i G 2 A R Al A B ISR AR XS R
(lntaxpo)&;g\: AT Ak Hﬁﬁ(taxporate)ﬂ/ﬂ?%”@ JSLUEZE RN 4 55(8) (9) MBI IR | T5 Ye b K R
X {5 G 285 AR A Al ) B ISR ASE K B o IR i R, X — 2 MR AR T AR SR i AR
) B2 1] PR SR ] fE2

x4 NEERE. BREES R EER[EE
prate prate prate dwatert dwatert dwatert | pdporate | Intaxpo taxporat
() (2) (3) 4) (5) (6) ) (8) (C))
pgdp -0.0462
(0.0551)
srate —0.00507%%**
(0.0013)
thrate 0.0010
(0.0019)
prate 0.4154* | 0.2558* | 0.6855%*
(0.2244) | (0.1358) | (0.3571)
dwatert 0.0074 0.0127 0.0042
(0.0080) | (0.1284) | (0.0121)
R? 0.2147 0.2367 0.2155 0.0389 0.0264 0.0308 0.0120 0.0134 0.0120
N 1870 1904 1904 1301 1537 1535 1364 1635 1635

TE AT 5 N AT M T B RS A RBR AT e o D)ITR ¢ SETTHRAE 10% 5% (1%7KF F 3, &80 A R I a1E T
A7 [T RE UL AT I8 7B ROE 25 (1)—(3) 3 B8 (7)— () N AT M AR ZE 55 (4)—(6) P36 TRl A2 i,
BORR B AR A Stata BATFIHHEY,

i, BESN

L T T WA R B RN ARG 2 I, b T BURE R AN B P B DR AP IR T A B K Y G RO 1Y
RAS T AS E 53 WA Fp PRI 9B R AR 5236 B b 50 35U RE D Y BAR R B Horp AR S 3 2R TG
PR AT AR AR

— NI RESR | GBI TR BRI B A DT TR SR VAR AN AR | BRI X O P15 36 BRLBOR I
FNA —E TR, X TR G, i J7 AR 6T 3 288 A oMb >R BRCRE T 5 P 9 B 52 /8 T OO, el A9 5k 2 A

@© A P B I A A RO 1R TR AR T S OGN B NI BR AR R ks g
BRI TG Y P RS M AL, A SCR A 30 T AN SR TG BB R A4 B 7 Tl 7 K 5 2 3 R R 5
(ERERI A IR SR N

AT T8 1 PO o HE A B 50 44 20 A4 el B e Vs e AR R R R 9 o e, DL R AR TS B
AR Th B B R P HEAT L SRS S B e B BT B B0 B O AR SCTEAE ] prate 72 AL
BT H 55 g s A B A L B b O B b T S U R A SR O IE X R R A T Al 42
HERBUOBZ | LB B E g Ba

©
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A SE IR B B AR W B AR | S BUB X V5 P R FR e K B8 B8R A ks
BB TAE R B | DA DA A B 422 SRR RS | Ry it AR SO 1) IR VA BRIBOR 20 B, MR i 4N B
TS A5 3 B IR SR (1) 5 W X — ) B2 IR 9 | SR AR 6 1% B A (AT AE L 4 GBI A Ry X IR B 9 BB SR
AT — 5 W ER G AU | R 5 T35 1 240 PR B2 9 T A5 %) St ik 395 TBC 5 % TR 355 95 4% Ay 400 1) 80 0%

B o s G v PR B A =R 2R AL Ry — R IR T S O B AT S B R A (R
KREINGE 2008) , Forf fim A —Fa il AR v B R 2R F B ROV Y B R s
Juy B IR T 1996 4F 4 N I A9 () R 28 5 A AE 4 R R <L T ERIAN 2010 4R 5 H
PRAEEY B P AR 4 <2000 4 07 4 (0 PR T Gl R AR AR SRR 1 ke A B AR R B
B DL LTl K A B TR B 839 , I AL PREE 86% , R IE W 254 I 2 50%:++---7, 2006 4F | 5 4%
Py HEC S B 5 o) A U B A5 B 2 — 2D e (R R & T At 23 K e 28+ — A AR LRI 4N ) e
RETE A — A WA 2 T U AU PR R 32 BT Y SEA T HE R S T R A B HE RO 4L
2 2005 AEGETTE5HAfE | THRIR] 2010 4, 4 32 25 Qe W HECR & 2005 4RI 10% , H ik as
A 1414 T3y /b 2 1273 T3 A AR R 2459 T3 i/ B 2204 T3 X 45 HL X 3 1]
FE FLR T R 3 | B (TR 1 — 1) 4 () 2R s e HE R P R A A B A R XX
— PR R 4 S BR S R AR SCR R AN R A AL AT [l )T

¥, =Bo+B, xprate , xpolicy, +3, Xpolicy, +3, xprate, +XB+u, +p, +&, (11)

Hor gy AR Tl K5 Y i B K e e 2040 (1) s LI R4 B8, , 4 B, KT 0 B,
R AR R PN ) 29 IR BOR TR 15 8O0, A2 BRI 8 An il g vy, AR SCAR B8 (FR B — ot ) 4
[ 32 2205 Yoy HE O R B TR 8 45 48 R R/ INDE BE B 25 115, B T A2 T AR N A A
T HE AL oA iy R B e, B TR RIBCR AR 2006 AF S B LA AR A R 2006—2009
A 8] My T B X — A SR a3k 5 Brn o s (1)—(3) 91 S fh 2 5 Ui s i 1T Sl 5 1 [l )31 285
F L (4)—(6)F Ry ARG HE B HR ) i el 25 5

x5 YT K P XS5 R BB E S R BUR B 2 I
dwatert dpwatert dpdwatert dwatert dpwatert dpdwatert
(1) (2) (3) 4) (5) (6)
prateXpolicy 0.0907%#%* 0.0886%* 0.0742%%* 0.0053%#%* 0.0051%*%* 0.0042%*
(0.0394) (0.0379) (0.0356) (0.0025) (0.0024) (0.0022)
R? 0.0611 0.0595 0.0330 0.0530 0.0513 0.0288
N 1042 1042 1041 1041 1041 1040

TE AR5 N X H T 0 SR AR A b5 e e ORI ¢ BETTEAE 10% 5% (197K bl 3 AR VAU T EOR Y
[e 1 3% S 33K e DR Ay i R K50 3T T 2 8087 A A I R v AAE R AR B R R A A IR UR A Y I UE R O (R T s
T R R B 7S Y K B i BRI O A A0 WS SR T SRR T R A AR [ 2 A T I R
BORRIE . AE & FT Stata BATIH 5,

@ ASCH IR HIOEE T AN [ B 4 5 AR R X — SEE S5 S S0 e BB ) 4 B | TR RO
2%,
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MRS AT RLE Y, 58 AR O 3 R IE X R A i e T AR A Y 3 A B 4 ]
SR W 5 b A7 BB E S 0 HE B RO 3R 4 RO 1 52 e s 16

3 — AR AR R | IX BEGN B R AR SR BE U0 B PR v R A% AR A K 1 B O 2 S0 R G D

XA AE Tl 5 G HERR N e T ] 512 R A A Al 1 A5 A B | AT RE 6% SR SBURH VL R 75 F R K ik
2, W B B oMb P XS FREE IS Y R B L Eh TR AR T AR (A RS | M 7 BOUREE DA B
AU BB IS 4 7 T 45 S 1E,B§ﬂf*/ﬁiiﬁi$%ﬁ%’<§lli&ﬁﬁﬁfﬁfi Al S B 2R 7 K R AL
S LA KA S G HE R R RR SRR X — SR 5 AL e BT A 5 T A SCHRAH — B (B TR

2016) M, ﬂijciﬁﬂﬁﬁqﬂliikﬁikﬁiﬁﬁqﬂﬁikfﬁ%&% T S A A AR R I BN I D

QMFHKF'ﬁﬁm%fﬁ%?ﬁé}ﬂﬁkﬁﬁ%l\ﬁ'ﬁ(sben ) 5 [FIRY AR SOULEE 1 AN BE P Al i) BE AR 4
7J<$§#O HE—20H | A SR ILES T LR XS B4 (vataxil)*ﬂﬂ:\ikﬁﬁgf*ﬁﬂﬁa(inctaxi[)ﬂ’ﬂ
S LS R B s 2R BRI, AR B R B

¥, =By +B, Xa .+Xﬂ+pj+3 +T, 4@, +0,, +&,, (12)

Hory AR G TE ¢ A A 0 EORR I SR ISR 48 KT | AR A SCHY TR IR O (2016) B B | E 4%
7R AR TS B A LU X — 3R AR R AT T it o, WA § A ¢ AF R ANBE R - U & ST
SC— 20, Y A BB AE T R HEA TERT 50 BIRE A a, =1, B 0%, X Al A AR
LG AT ST Tl S8 L A 5T B AR 2R AR i A3 Al SRS OC & | J/Elk&ﬂi}*ﬁ”—fr
A 0 T ARBUSCRL i RS i AR SR N A T Al B SO ASEAE Sy 45 A & | IR 4 i) [l UE R %R B, A
AR AU AR AR R B O3 B SRR, e Jo i AT 0 2 3800 p, AT M T S0 6, A7 A7
W B, MO TS AF 03 58 SLEE AU o, VA BAT A5 47 003 (9 58 SR 2 R w,, o A TN T A BT
B e B R P BRI AN T SRR (11)— 50, AR SCGA WL T 5 YL B4R BT T A AN B K
RN JEEZE RN 6 FTR

x6 BEAZ 54T AR K P 3 U LA EE Y 2 i
sben tax vatax inctax shen tax vatax inctax
() (2) (3) 4) (5 (6) (7 (8)
a -0.0665 | —0.1579%*%*% | ~0.0273%** | —0.1852*** | —0.0338 | -0.1840%** | —0.0124 | -0.1964*"*
(0.0678) | (0.0424) (0.0046) (0.0433) (0.0247) | (0.0387) (0.0112) | (0.0440)
R? 0.0043 0.0143 0.0153 0.0145 0.0305 0.1863 0.0685 0.1771
N 48098 51124 51124 51124 8404 8779 8779 8779

T 105 P9 R X LTI 0 SRR AR MR 5 s e A3 BIISRUR U R TE 10% 5% 1%KL 5 25 Hd2g (1)—(4) 5 oh &k

A EE R 55 (5)— (8) 81 9 T3 e i ALl B [ IR 5 8L 4% 0] (] DR 45 0L v 4 4% 1 o A et 4 0 [ 5 2R i [ AL

B ATl A RN A B s T AT AR ATl AT A 1 A8 S 2 R
R AEH R Stata SRITE

@ i BRI P X B 2

B R Mk 2 — R AR SR

s HE RS 4@[,7@@@5*%&%‘3
@ SLARAYBLIC I B E O 2% M T A5 AR BUCOMUBEHE A TE R 50 44 19 Tolle ol USRI B i g B o5 B MR A
Bl 5% IR 2% 4 TI7 AR R P FEAS AR WA AR IS Y 22 5 RIS AZ O A 1 BT B H) 2 S

LR T

AR B O P DX B T
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AP RLA AR T A Al AN BE R A ARAT B USSP U BRI G T s 5 B AT 1 B A
R | LI (AR A AR A RO 285 T T A BRI A SO0 . BHORE 3R 6 B B BN I
P AR BB J7 T8 . O 1 e BEAS M AN B R P (R 5 S0 A B | BORPAG AR 2 Bl R B THOK 37 #7 1
Jil, LA BRI B 26 40 il A A B 4H

AT RIS OB B U BE ) AS QeSO S A BLAE P 5 T, — SR AR A lb AR IV X FR 5T
L SR I RE RS 2R AT M T7 BURFEA 02 5 — R OB R M Al BB A5 BUR A BRI

N, = BRIt AR A R E T

R 58 30 3 BRI AR, A B K 7 B 75 Y OB 2 AE B—da>0 RN Z b X — B ITAE X T
A ML DX 5 24 2 A 22 3t DX PR B8 i 4 o LR8I il BE Y B B—da<< O BRI L DA L AS950 70Rs
ST BEAT IR IR AR TEA [5]W0F E faly R 58 (i 4 560 553 3 XA B0 DK 5 B 38 1) S Jo 3
B, X i e BR R R BN (R e A PR Bt T B — 2P (0 SRR IR

1. W B 3 R 52 55

(DIEBL B, T b sk 55 3y B3 (EBE 20 B 73 B 22 15 | e AR B8 B9 (6B 0 A 1) 41
R 5 7 B TE 3G (BB 23 B B9 R 3 Lo 4] W08 ACRE 5 98k b D7 BURE B9 AR B PE (A 35 58 ,2016) - A
(i) A HE 4 B8 AT 53 BSOS b 75 BT 2 IO [ 5 5 14 I S8l 280, 3t 7 5 WA G A I 3477 ) I BB 3
I ShHLIL G (5 VKEERE 2016) o B BUAY — A2 B 7R 1S (EUBE 0 J L 8] 1 9 3 X, Tl Aok 3% {
DL B 1 TSR ) IV ARl | G B 3o e 0 5 O P T E L 4 G TSR A AN B T, R B TR A 75 ek
IO A3 T3 (A 70 A Bt DX T Al A 0 R 95 e RS AT O 5058, o R AS [l U 45 2R e
T (D) —@OFN PR HA 5 (1) | (3) PN AR R o0l X 26 (2) L (4) 5 IR - st X, AT BAA&
B, S AELBE I3 A LA e A M X A DR P B4 175 24 S5 B S A B S 3 T T R 20 B L A9 A Y
MBI B R P 05 R8O T AN W

(2)ENBLII I, A5 EBEZ A IR 8L B0 1w 4 3 75 BOR 528 ) 5 T8 8 ML BT B Y 56
=P AR LASEAELRE DA 2 A Ml A Ml A R P sk Pk R A B 1y B BE 5 7 5 M B 0 B
Al DX 97 BOR S5 BT Tl Aol Tl A Mk A A8 R 7 K 2 B AL B 5 A8 {5 Qe R, BB
Y 73 BEAR [ A 25 SR U1K 7 56 (5)—(8) B Bz | Hewb 55 (5) (7)) B D 8 M B v 70 i IX, 265 (6)
(8) B B BUAR 3 BB X, AT LAFE | £ BB 0 Al i T oy |7 e 4R R Al op i 4 B K G
T 7 BRI e R AR AT R BN IE LW E X — RN I AN 3 TR B L B2 AR ) e X 4
B 1A 36 TSR A 15 Qe RO, 3 5 1 (E B 4 SR A

LR S EBUNUE By B 2 BEAS [l YA S5 3 0l LU Y ANBER )™ e 250 i J7 50 41 A7 440562 F)
Wk B, A RE R A G PR BT BE T, X AN — A UE ST T BE 1 RSRAT t FE 50 2 ] T
IR FE 1 B WA SRRl o 20 5 DR 15 e S8 A T B R4 AN B TR AT B bl SRR 5 A LA L RE
ME LA 00 4% 1) E B DR U0 T O SER Jal x B R R BE I B AT B4 R I R R AR B o )
Jr e,

2. IMRIBEFIRLE KX/

(DFREE AR BIRT . REE R AP BT IE 3 T 1997 4F 1 AJRLG 5 b R OR R T A&
CRTIT R [ 8 PR 58 Of 47 A T 3ol 1 {55 2l B9 Jd ), R o 2 [ 2% Sl vl 1 R ) ] 3 5 R A
TR T (LA T SR BR PR ORI T ) 35 23, AR FA DA 0T (4 0 e i 7 | 7 228 A% 45 SR PR B it 2 A
PR e b, A rp oA B ORI 9 APT FR O BB 100 B9 RECL 4 4F L AN ST 85%,
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x7 A [E) W0 033 16 0 B Y 43 1o A 1] V3 45 2R
dwatert dwatert dpwatert dpwatert dwatert dwatert dpwatert dpwatert
(D (2) (3) 4) (5) (6) (7 (8)
prate 0.437+%* 0.284 0.336%* 0.287 0.211 0.582%* 0.197 0.557*
(0.167) (0.290) (0.156) (0.287) (0.200) (0.290) (0.198) (0.312)
R? 0.038 0.037 0.034 0.039 0.034 0.060 0.033 0.060
N 767 773 750 771 782 758 782 758

TE A5 8 S X T A SR SRR AR U B8 e e SR FROR ¢ EITRTE 10% 5% (1%7KF W3 . & 90 Il 85 Ry a1
P AR AT A0 IV R R AT 18] 5 28R
ORI IR 1128 A Stata BAFIH5E,

o HE PR B AR 450 2 SR X 17 B B Tl Aol B 5 A 7 AT W R AR AR AN AN I | A RS i 3k T
I ALFE TR AR H AL — B BRARE R T ) PR VG Y B 2 s e ) R R DS HE R A A 58 B K ST
RUHGH X —Fk4 . Al DU H ) PR CRAR 0 308 T 2 3k T PR 58 3 3 10 o 28 P 7 B, 7 i Tl (k2
ZEVR R ST AR | PREE R A AT B R T T R IR AP AT IR 4 G B R P A i 28 v ) B LA e
JIVTRERES , A FEA M TS5 a3 8 565 (1)—(4) A7, o 565 (1) L (3) 8 R SR OR AR 368 i 9 43
FEARTEIH SR 565 (2) () 91 AR PR ORBE IR T (9 0 BEAR I H S5 5 L T LUE ) 9B K P HAE SR R
O3 T H AT GO | 3 2 W LR P DR 3l il B T 55 A9 PR 5 O T A AN g

(2)BUARZHIRTT , B A XTI BE 7 1Y 55 — 28 5 0 M AR I AE IR T 29 R BE Jy s L, AR SC
S BTR T FI T #8 (2015) BOMB0E: K REAS 43 48 sl T AN AR 48 S 3T REAS IR AN B0 K P FE 3K P 26
T REAS P S MR RLON | — ek A S IR AR AT B B A BOR 2 AR ) X R AR BLAE R
33 I T A 3 i DG I AR T i R A X Sk i e A A LA I Y B SRR IR AR ARG
B FR AR IE BT 2RI BE 37 310 5 A4 W RN 24 o A B — Y 28 T i AR R U B BB X 2 0k
it 2 R HAREAE TN 2 ook, AR S S 3T rh | PR G 3 & O 4 ] BB T K ARG T A T
YRR AR PR R BT T EAA A S BT RE ), SRS R AN 8 5 (5)—(8) AN M 5
(5) (7)) 5N R R4S GRS 23 IR I A REAS RN S5 5 56 (6) L (8) 51 ok oA I T 19 73 R AR [TE 25 5% w]
PAE 76 88 PO Sk b g B K r B B0 5B B s G sk | HeTs Yo 12 SR B AR
R 29 R 55 1 L 1X

LEAFR S SELE AT LI IEC A R B A AR T | # J7 R RS BT R O G B R 55 0 R HE
FEM T YRR R TS YA, Y T BUR XTI S 0 O 4 TR BE A R P e G A I
G BRI B 560 TR 2 MRS, A AEAR [ M SCUE S5 18 |, 3R AR Ok Hh B R B IR B AT A
55 Ak b D7 W SO R AR v PR O S WS O 1) E T, BRTORAE PR ORI A SO R rp e R B SR
SRR A X — SRR T AT Y R A

IRBE IR BRHLBE 1 2 IR T M IR AR BB 1T, 55 1k M o W0 BU il X RO ER 1T THRBE JE AT 1 e =
PR 2 — X AR EAT PR R H M, 2016 4F 9 H 22 B trdkrh e AT H 5 B

@ GERSRIR . (S FREE AP AL IR A% 5 bR B St 20 T (BB S B B )
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*x8 AEIMERER RFH S HEARETER
dwatert dwatert dpwatert dpwatert dwatert dwatert dpwatert dpwatert
(D (2) (3) (4) 5) (6) (7) (8)
prate -0.0603 0.5043** | -0.0809 0.4860** | -0.0710 0.4851%* | -0.0459 0.4667+*
(0.0643) | (0.2137) (0.0736) | (0.2315) (0.1257) | (0.2060) (0.1417) | (0.2213)
R? 0.1295 0.0337 0.1271 0.0344 0.0799 0.0346 0.0661 0.0354
N 188 1352 184 1337 149 1391 148 1373

TE 65 MR HBTIT A SROERFRAEPRIE R |+ o e 25 ROR  SEIHRETE 10% 5% 1%k T B &5 55 R b @ $; T
PR AR AR O 18] A AT I8 5 0
BORR I AEH A Stata BT

JTENR (T8 LATE I RATURS) W 0 40 22 P ik 2 45 ) B ol ol TAE R S B L) (DA N R AR “ &
DY R UL Y0 ek DA S b i D) %) PR 4 BRAAC TR X b D7 R PR AR S bt e B R SEBsR B
AL U For A 2 T 4R <904 T4 LA AR ARG M0 00 48 52 Pl i e A PO B e R AL U
Hp e 2 10 B R R T A P A A ) DU S 5 R T S R B — 7 R X DA SIS i T BOUR B A 2
TR W BT AT kA R R 2 X HlL BORT AR DGR T A R S 958 0 OB BT IR R JE AT
BTG, T B B 02RO AR, SXFE R Iy P A8 3 T HARIAR B G Y S AR B 4R
it Ak b 77 5 2 FVBURT SRR SCER T A SR EEOR 4P BT AT, Vi S H 5 5 2 FITBUR A A= A PR 1 A TR
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Fiscal Incentives, Environmental Preference and the Horizontal Environmental

Management From the Perspective of Barganing Power of Major Taxpayers

XI Peng—hui
(National Academy of Economic Strategy CASS, Beijing 100028, China)

Abstract: The central environmental protection supervision has made great progress since 2016, and the
reform of China’s vertical environmental management system has begun, which means the environmental
management system lake a step forward. In order to reveal the necessity of this transformation, this paper reveals
the important role of fiscal incentives in the existing “Horizontal-type” environmental management system. Because
the financial resources construction and maintenance are the basic manifestation of local government fiscal
incentives, and the major taxpayers are imporlant to protect, it is possible that these major taxpayers have a strong
bargaining power in local environmental governance. The empirical results show that the greater the proportion of
major taxpayers in the local pollution—intensive enterprises, the faster the regional pollution increases. Path analysis
finds that the major taxpayers can weaken the environment policy effect, which means they do have immunity in
environmental regulation in a certain degree. At the same time, the local government does not give the financial
subsidies to them directly, but give its hidden subsidies through the tax collection and administration. Finally,
through the subsample regression of VAT and business tax and environmental model city, this paper finds that in
weak [iscal incentives and strong environmental preference areas, the pollution effect of major taxpayers reduces
significantly. Therefore, the future of the environment governance should accelerate and deepen the reform of
environmental vertical management system, improve the central environmental protection supervision system, the
former of which is to weaken the influence from the local fiscal incentives to the environmental protection function,
and the latter of which is to strengthen local government’s environmental quality preference.

Key Words: central environmental protection supervision; vertical management; major laxpayers; environmental
bargaining power; fiscal incentives
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