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( Finanegro) FIP=APESE (Soe) 1)y PSM #3 PSMSEEFHAMBHMN(ATT) BE4BLE
AAMTRVCICAS & IR IR, A EI T R4 A A B ATT fRMER T

JE M XA T FREE AR AR A KR8 ETRL moEigyy 0.186 0.175  0.011  0.020  0.570

B R B e 5t T Rt RS 0.186  0.143  0.043  0.028  1.560
B

O A T SRR DD e

KOZEA TR RS T BEE /N, ETRS sy 0177 0147 0,030 0.017  1.750

3 L PSM 425D, T — RS 0.177  0.148  0.029  0.028  1.040

ETR4  DSECRT  0.183  0.164  0.019  0.024  0.800

RTPUDC AT /MU 7 e 2% o 25 IR S ] VCfid/s  0.183 0: 166 0.017 0.035 0. 490
LHREAS B K, AR Sz T — X6 DY ) el 4 T o, wn, wkn DRRTFE 0% 5% A0 1% 0 BAEAKF R E A
B 7 3647 PSM 23 #7, [B] i) 3% FH 2 AR DG iR 43t 5K R A % w1 8 4 AF 500 49 Bootstrap 7 ik
PR A% DG C A DAy A A 0 3 B 7 it
KA o

SAPIEEC AR AIR Y R 0t ETR p)DUA R 7RIS, 2 5 5 P A B0 (ATT) 524
EAH TESRIIARE, FRGEREN, SRS A vAR I, FEET & ooy BORA B i3S 4 v
AT BB S A b T BT R0, SR TR g — 2Dt A5 O AR s DO AT A W
ez AR5 BT ABVE ALY PSM 45 7R xf scil iz il ETR1 2 ETR4 T, IEFLf5 ATT
43514 0.057,0.079 0. 057 F1 0. 077 , % i) T 4H 43514 0. 710 1. 360 ,0. 570 F1 0. 040 , 15 5 A3 4 1
X AZ izl 2 mI AR LG, B O i scim s il i s A w R TR BB ek A B (H I B S,
SCRFTRBE . RBLUIR S5Ol ETR1 28 ETRA 11 5 , 45 3R 5 388 5z Falk 28001, DERC IS ATT 5351 24 0. 056

OPSM 4347 (1% T 2L 1 3 2 55000 75 20 2 TR, RS 145 R 8K UL )5 (Maiched) (17 W) 2 128 5 (Invint Size ,Grossmar |
MB F1 Soe) BIFFEAARZE (% bias) /NF10% ,JS A4 7 W2 18 1928 1k ( Pop  Financegro) WIARHEAGMN2E KT 10% HFR IR T 85% X
W5 PRI BUAAT , PO BLSE Hp A48 N RIS AN I B A S RAH 2230 K IC LIS 1 T R 30 25 5 2500 b P 54l 2 5 A B
LR chi2 {55 (P = 0.939) M, VTS JG 1 AR 4 DT A8 Ht AO4RAE X 22 15 2 5, X IR A 1 2 I, SR 150 15 205 1 o R AR A
P9 DG P 7 J Ak LR AR o) 4 19 28 pR SR S, VC I A FHELZH A i 4 1 PS {H7E(0.0,0.8) WX (Al N AFFEE & (H;AUC = 0.9771,
ROC = 0.6828 , F IR HL AR AU A R0 o b gl R4 2 0, Ab B 2H -5 9 i 4R 36 A () S 435
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0.060.0.058 #10.059 , %F 57 [ T {E4351 4 0. 830.0. 530.,0. 780 F1 1. 070, 2B 53E iR 5 1 X (9 BLAL R 45
AR, B A IR 55 sl s 2wl A S BB A A T, S TR

ZE LR, T B O X A A RIS BB B e R B F B A g X A F AR
A 17 TG 25 5 - 5 AR A A FIAR L, B O RS A F TR BB A BT SRR A X
AT AR LY, 38 oo (AR A 8 ol AR IR 55 3 f A B PR A BEBL s A LT mTRERY IR
PRITE T, B ey (A a2 W) R Tt At Ao 670 AR AT, 2 T o 338 o R e 348 o B A5 B A 17

2. 8 AT E G XA R BT AR BB 175 0 ) S UE A 5

h TR g 8 AT E O XA RN BRI, A SCR A DID BIRL(2) BEAEA S R AL
(1) fbsgd , Bp 8 A i B kg™ i AT ML A5 (2) &4, RPE B ey ik AR B T8 AT
HI S ShTE 2012 4R AR TT , 25 18 B BOR 1 BHRFRON , 24428 w) T AR BB AU AL B3 40 B ek
B RN FRAT TR SR A AR o £E 2013 AF, T LAAFE BE B SR B Year WEE N : 40T 2013 4ERT,
Year = 1;44bF 2011 4B/, Year = O, [H I, Treat x Year = 1,F/R 2013 4R 8 B “ BE” i A5
) o2& DID TiA & PSM 23 A i I PRIAE - (1)2013 428 JJ 1 H “ g ekt 7e 2 EVEE N JE 3,1 8 4
T EAEFE o 2013, L2013 ARE 8 4 il “ B el ™ 1S Al A vl o4 il 4l 5 1 4 S i L
TR, ANIE A AE RV AS 15 (2) Bl E 0O JEE N By 2 8 4 i Fral i) 2 4 [, HEA
PR AT REMEAR /D IR T BRI S IRATE e A T A R EEOE” A0S S BB
MR RS SR B - AR E TR ERZS R (P = 0.937) AP A ERRAIRIRA5 R (P = 0.835)
T, 5B NS AT, B JE A R IR BUBL AT BT, 285 8 Ik A AR AR S5l i
SATECE YOS 5 RIS BB A E T

AR OLS B 1747 (2) Il 4. H
AR VIF B/NT 3, /W AR & 22 R AEAE ™
HIE LR, 55 (1) 255 (4) 5143 30 %)

x4 S AWM EME" MR/ L AMEHRB AL
OLS EAFER (#FHA XA H)

Ty (1) (2) (3) 4) (5)

TR DUt 01255, 585 () SO S
ETR 1y PUA~ B2 oA A P 32 0P 4 3 o) ( R (0.598) (0.521) (1.066) (0.793) (0.906)
AEH0.939) B E R BlIHZEHE, 45 Bs . Treat  -0.001 -0.006 —0.001  0.008  —0.001
LKA Treat x Year W BB TF 0. 7% ~1.6% (-0.153) ( =0.416) ( —0.145) (0.630) ( —0.089)
. o e Year ~ 0.004  -0.005 0.003  0.007  0.002
(EECRNTE LR ISV VAT A & (0.908) ( -1.170) (1.016) (1.388) (0.519)

B A TIPS BB G EFF, SR T Convas  Bib Bl BeW B e
&O ﬁfﬁﬁﬂ‘]}?ﬁﬁ?,%iﬂtiﬁﬁ ETR1 (i@ﬁj’ﬂ N 2681 2681 2681 2681 2681

19.6% ) /NF-% B Rate) (3 Ny 19.7% ) R -a 0243 0211 0287  0.144 0.2
O AR 2 T R A A R o DA T 4
TIPS BEBE G o 2 B4 ] 28 k45 2R -5 i ST
— 2 FATHE— 2P 4 B < AR R X

Erok ek wkk DFRTFE 0% 5% A0 1% g BASKF R
F TP A R @345 R) T AT RO Fe R 2O 5t K A White #4
AR R T HMe, AR RLHTELZ LT @24 R, Roa,
Capint Invint Lev Size MB Deficit ,Rate LBTD ,Eqinc Intang .GS
FoF BRI AIRE A EZTOHBIFRIH LT TR,

5 A e B T TN B F WS | A =2
Treat x Year ) Z 400 —0. 005, {HA 2, 0 B 5 3R 120 b DX s A ol A Ll 78 et i 4545 5 2\l
H ISR N % 0. 5% o Horp, s8i@ iz il Trear x Year ] R ECH - 0. 012 {H AR i 2, KW H L
Wy g s im s il R s A T I RE 1. 2% , SRR TR BURIR 55k Treat x Year () %00 - 0. 022, 41
AN VI E O AR IR S5 L2 RS BB T B 2. 2% , SCHF TR .

3. AR E O XA FB U 1 SRS 5

PRFT ST, A SR A DID R 4 P kg™ X2 /A BB 1 10 52 Ml o FRATT K A AR 43 1 7
2 (1) AbPRa, RP 4 A E O S T A R RS + 67 BYSERE BRI I T i A 5
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(Trear = 1);(2) AL, RIMAREHUE” G LA R (Treat = 0) 201348 A 1 H , E ML EHUOE”
Ja 3l B T ECRRA — @I, 2013 42w BBl ol A &30 “ S H0R ™ 152 2012 45 LA 8
A TR TAL 2 R P AR S s & A R B O PR AN 1 R B S T BN,
ASCK A ZL A 5 S 2011 41 2014 4F : B4R F 2011 4ERT, Year = 0;40F 2014 4FH}, Year = 1, HiAth
ARy BN BRI (EL FRATT T SE U T B ™ N8 w1 AT (2011) ANk (2014) R bl 1 28
b, 4 TR e E PR BN WA R BB A T R (BN B3 KM TS A,
RV A R IR BB T AT K, Sz Il B IR 55 M 3l 22 m I BB A e % 84k

KL, 42 SR OLS J7 1 48 47 4 50 £5 SEMCEIE MR AL FBHEARING OLS BH4ER
(2), £ S, 5 R ER: ¥ ETRL & AR, &) (2) 3) 4) (5)
ETR3 ﬁ%,Treat % Year E@%;ﬁ&i&jﬂgﬁﬂ_ ETRI ETR2 ETR3 ETR4 ETR _pca

o o Treat x Year ~0.004 —-0.003 —-0.003  0.001  —0.004
ANEE (X ETRA 5, Treat x Year [ (=0.492) (-0.294) ( -0.345) (0.079) ( -0.323)
ZHONTE . WS 2%. FA4RI ETR] 5 Treat Z0.001  0.004  —-0.001 —-0.004  —0.000

o i i (-0.169) (0.290) ( =0.134) ( -0.366) ( —0.032)
ETRA WA E 0ok ( RBUE N 0.944) #E -y, 0.004  -0.002  0.004  0.006  0.004
BN 45 (5) 51 ETR pea 2555 (0.823) (-0.350) (1.354) (1.210) (0.781)
= o (-1.695) (0.385) (-0.914) (-1.907) ( —1.113)
7, Treat x Year B RHN - 0.4% HAL oy B Rem Bl BR ol
o bk R, 5SS AR, N 2677 2677 2677 2677 2677
R*-a 0.243 0.175 0.255 0.147 0.237

MR A A TR TR S
AT MR IR 4 0. 4% , 305 T AT . AT AR RIS RAET | B2 5 uchE O 4 AT L il A
IR SR J7 205 45535 4 , 38 3o R U A 3 R T A B B 7 2 A5 X E TR (930 5 S0 1
I HEAR B % BRI AT AL IR A T (2) B Trear 45 1, AT HEfI4L L VA2 S5 14 Treat 7
Year YW, A& & AT DID 447 , 07 LA SCoR T AR 25

(=) #—H o4t

1. R

AR A AR 8 O X A SR T A /N TR E T s — 2 A o e AR A
FEYBCAE A F bR R IRl 2 e K e dh 2 R B A B MR AL 2 H bR, o T 5281
WO B F B, B AT A R PR S B (56 I 3R L JGAE 5 A2 R B GE BSE ) B IR R G
ST e AT A o 80 58 256 B 3 LB ST A1 5 - BOR MG Al
Fra B, —JEEA RS 5 B L uon” BORIREE R B A O 1N R Ik,
A R U D S A1 FE S, A AR I P Ol S M AR FHE IO TR S, (R, A (el
T AT WF BN 25 T LSO BRI AR BOSRE CHIBORE #h B ) S RIS 80 B RIS BB 671 30 1
BRI EA Al T HEE 3 A R 16 56 2 5 Aaa R 3 A G i 3 s B R 4H R 1 B H
B EATRARAR I B R F oty LB , MR 5 A O OSSO 45 1 B R 25 e R 1 T LA
FHE) , A FEA il AR 20T A (A 52 7 90 BB T B8 0 52 06 B 2= e ¢ , T el o
DL BRASBORFL T 0 5 108 B O I 7 7B 0 S, B 53 P (A B, 5 i
AT R I A ol A A BB M 5

T HEE BN X AR R AU st 2 R BE B G A B , A% SRR ) A 5
143 W A3 5 ] (SoeY, LR RIAR A ) AR A R A 7] (SoeN , DL F Bk L= 47 L
P4 A 4 ) (SoeY ) [X 43 77 4 ( SoeL) FIrk st [ 4 (SoeC) , 34— 464 75 [ 41 (Soel.)
YAk S48 B F i o (SoeLP) FITH 2% (L3R TIGLLA R ) BOMH 19 [ 4 (SoeLC) ., 7 F bl 47

OEABRFEFIA , T GBUR ) 9 A AT R BURFF ) 09 e, HOU S5 R E A AP B 22 5 Y
. 08 .



2 TSR RERRTHEHERA

b b DS TR FH White B2 f@ b i 8 9 56t B A SCR A OLS iz 17488 (2) A i 45 R R, k[
A A A A S b e [ A T [ AR TS Trear x Year 1) 50537124 0. 017 . - 0.002, - 0. 006 F
—0. 003, XFR7[ TAEAY 318 0.944 . — 0,175, —0.242 F1 — 0. 174, {56 B “ & kst (H753F 4 irisfi
b R AT L T T LA Al e ke 6] i R e ] i 1) B A5 B B B A o o %o 4 b £ R T G
DT EATE , Treat x Year ) Z5053 512 — 0.000 F1 — 0. 006, %W 1 T {8 K 54 — 0. 004 F1 - 0.219,
VA B RS A48 G T A T Gk ] s 0 I AR BB £ W AT R AR . B R B AR A S 2D, FRATT
K A a1 Bootstrap J5i4 , flAf 1000 YRKEEE T L3k Trear x Year [ B3 R E0Z (B 1 22 50 o R 2 45
Rhn: G AE EA AR L, < E el e EA el BT R BLBL AL (B2E %o - 0.019,
P =0.204) ; 5 S b e B AR LG, B O T A R [E A PR B R T = (R A S RN
0.002,P = 0.476) ; 5 S i E AR LG, “EEOn ™ (1755805 8 9= A 19 T 15 BB T8 & ( R 2L
254 0.006,P = 0.430) , RS RULHT,8 AT B g™ xR EA ol F4s 9 = 4 i 75 BB
PR S B K

5 ARG R, e 14 PR IR 2 R DA 7R BT ) B A 25 R B B e R
A Al B e E A H A R4S G E A ) T AR BB NS AT % (Trear x Year 1 RELS)
oA - 0.004 .- 0.003, —0.002, —0.004 1 —0.024 XNy T{E/ A - 0.282, - 0.212, - 0.110, - 0.262
=1 121) T E AP IS BB UG A E T (Trear x Year (R ECH 0.011,T = 0.421) R A TR A Y
Bootstrap JyAAFE 1000 U, FLAH I [R1)H R 5z 0] 19 25 7 0 28 vk s 45 R iR - Sl AR E A b AE L,
CEVCE” 5N EA L TSR R = (GREZE R 0.001,P = 0.457) 5 5k b e E AR L, Bk
1 AR A s A S BB AR ( R B2 - 0. 002,P = 0.453) ; S mdEEA Ml AR, “ Bk
e Ay E A BB (R EZE 7 - 0.001,P = 0.479) ; 5l S i g E A AH L, B
7 AR A HE A D BB IR (REE RN - 0.035,P = 0. 164) XU, S EME g udy” X
S AT G A AR BB 5 A R TR R

ZE AT, DX A3 WP AU SO A 56 2 SR B N 8 A T X DX A S 4 [ R X
“OE A SR E A Al e = O A AR O A ) T AR BB A T R, B O X R E
A Al RN T G A B AR BB 7 7 52 e 5 AT AN M (B33 T 2 S e 5 B O RS [R] 7 AU B
] BT AR T B 52 R AN A AE 103 25 57 o

2. BT IEIX

2008 4357 S it Al BT AR B 2, 6t T A B A R B 1 7 M G2 A = b DI A A 1 D U
DA A PR PY R IX. | R 26 L XA B 5 X — T & A T s X A v, it
b A O o A R T, B RO X A A T B IX A A A w) A i BB 7 A el e 7 < B ek
17RO X5 A0 B DX A R T A BB 67 0 52 e S A A7 7 25 S 7 FRATTAERE AU (2) M SEal A
BELTREX W EMAE PDOGNTFHREIX,PD = 1; 50k 0) , REPEREA S =X (PD) FidE
P X (NPD)  FEFE G T 50N 2R T White FRA@bREBR I HEfl iz 4T OLS 4R &S R s A
PD ZJ5 , 2FEA Trear x Year K ZRECH - 0. 004, HEHIHEEHIE B TREXG ,  EUOE” fifH A A vl iy
FIrAS BB 7 FEAI0. 4% HIFAEE (T = -0.446) ,PD By IRHRECH -0.02 HARE(T = - 0.410) i}
WIS AR AR EL , A0 2 X 20 ) I A B A 57 s A B3R AT, B S 0. 2% 5 I L IXC Trear x Year [/ 54X
H=0.022 fHARRE(T = - 1.252) Ui EHBOE” 15008 XX A /] T BB A [, BRI
2. 2% AREEIX Treat x Year 400 0. 002 , A I 25, F W] B HOE” M5 AR08 B X 2 | 1 i
BEBL A ETE, THIE R 0. 2% FATTR FIA T 914 Bootstrap J7 Al 1000 YA 1 F3A Treat x Year [
Ml R ECZ B 22 50, 25 R R P o= 0.000, KU EHE” MO0 # X 2wl 1 S BLst 67 k2%
FAR B X AT
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3. LB

ATl 1 588 T2 BN HOR B A T LA 25 e 47 AT A e B R
ZHBORATBCT B3 AR ™ . — oAk, EBOR T B2 T, A e 30 B I R BRI . e 5
SR K BUREX TR Gl T T TR i B S LR SR , WA T 97 15 BB SR MEE . 53 41,
Gl B TR 1 2 5 ST 0 K L 5 M 5 R 4 2 0 15 A M 5 %
LI, BT A IR B LS MR BLIS 50 , MR I BB 00, SR 20w L%, METTH I A 2 MBIk
S B4 R K, 2 B S R A BRI 25 , 4 ) A B BE S I T 1/
(2) AL LK REAR B A (ol ATy AT A, A 4 5B R (Layer) A5t [N 43 511 )
5 Gl 5 [ s RE AR Layer b G SN AKER , K6 A S0 0 4 8 SR G K AL CR T4 F o i
B0 (LayL) FUSALCONFHRROE0 (LayS) R BT M0N0 X R0% 3R 1 White B f b7 iR 36
Tl AT OLS R B4 B %« I LA (ol (Soe) i M7 6 (Soel) , 488 J2 2 (Layer) 5
AT BY B2 5.3 5HI 9 (Treat x Year () 4040 M — 0. 130, = 0. 083, X BLi) T (5 1
W= 2711, - 1.853) W4 TS RGO K, 2 ) BF A BEBL SRR IR s W A Al T o, g (i
G FHE R ALI IR 22 7 DT BEBL GO A R I CRECH - 0.036,7 = — 0. 415) , &b RS
B TS B AT ETHCRRON 0. 001, T = 0.593) {HF# RECERE25 (P = 0.261) ;45
R T 5 EFECHE ™ (075 4 5 1 2 0 AL RV A0 50 ) 75 BB 0 UM A5 e ( R 04 3y
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S RIUSE 5 A Al 5 AT M A5 15 R LR B/ %7 i e 585 B R T 0 6 R 5
5% KRR G , BT B R A A S TR RO (05 5 6 3R, TR A58 7 4 )
I T B E AN A TR R B S U o T FMS 1 58 ), A e o ) o 5 2
SR IEIGRL A I B HL AT 51 ok A S M e O 1 W R T 155 WA B 30 73
T4 T 1S BB 60 TF £ (LS , 3 S R (235 A BB , T o AR 6 2 i £
VRIS 5 L, DN TR 25 7 BB 00 06 0005 5 2 W U 25 0 S5 U (L 24 ) A8
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S RIS 5 A (Supply/ Customer) W9p R5CH e 46 BEAS 114 Jo 36 2003 53 0t 5 Ho i (ke T8 F
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White FAfEFRIED HIHERE 15 1T OLS A AOSS LR : (1) BE 8 A T SUIK T 7, A0 7 36 R 52
50 AL BLBL S0 A BTN (RO — 0. 019, T = — 1.094) ; ¥l (1 B 36 R A2 5 I, ik
W (758 4 T S X 520 7119 A BB SAIG A 1T Treat x Year (0R%CH 0.006,T = 0.283) ,
P IER FE RESE 5 o LR B4R A A BUBL A AT 1T (R BN 0.038,T = 0.886) , fiki
P56 RIUSE 5 o FAROLLIA 5005 7 A BLBLOUNS A R (R BN - 0.016,T = — 0. 541) (HF# A
THER 52 R (REOE R P 0. 164) ;%1 6 R AR5 58 FFFAFBLBL L7 1% 1B K T 8
S GUHE B - 0.043,T = —2.700) , YLWI% 136 RIUAE S ot MRS , 24 o FFABE B4 0k ; 2l
BRI IR O 8 4 TR K B A ) R AR B SIS 4 T Trear x Year Y
FHO 0.004,T = 0.180) , FEHR7 156 RIUAE5) ok H i A o FARAOLLIA 225 ] A BEBE SLI9IE 5 |
THCRESHIH 0,055 0. 010, KFRIAY T (N 1022 0. 467) , FLFTL I IH R §e 19 A A7 12 8 2 2% 5
(RBEE SRR P N 0.192) L(2) BLAEMER 57 bR 6 2 565 %4 7 B BB 6 1% A7
BEIREON —0.020,T = — 1 117) sl LRI RI 96 R 5 I, B uO” (AR A2 7l B A
BUBLOAMG A R (Treat x Year N —0.026,T = = 1. 141) , JErh v 56 R 55 ok R 041k
FAFFFABEBL SUMAT T (RN —0.002,7 = = 0.065) , B0 3 RIS 5 o ARAOLLIA 2123 7
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PR BB T B F AR (REC - 0.065,T = - 2.092) fHPIE REZEHIEA BH (RBERRRR P
{20 0. 116) 3 % F1 & R BUSE By X 8 vl R A3 BB T3 AT 3550 m ( R4k - 0.003,T = - 0. 182) ; 51l
BRRRBZ G 5, g A S A mI R T BB s A T B ( Treat x Year B R¥CN - 0. 026,
T =—1.173) , Hh & P R BISE 5y i Lo vy i AR 2 w) B AR B0 B 11 2 IR ( R B - 0..062,
T =-2.044) M%7 KRS G & AR A 41 A 2 /) B A BB g A7 B 7+ (R4 0.008,T =
0.273) , HPA IAH RECZ BIAAAE B 22 5 ( RECE ALY P AE24 0.049)

AR S B IERR I G Z 5, B W A R T BB 770 B3 5 ; X4y E R RS S
o7 LU AT 2 A A B, B O X 8 A T s X OC R BYAE 5 b L s F LA ZHATS T 2 2
SO, R Ao 2 ] g DR O 18 G RIS 5 o AR %5 7 G R PSS ) o b e A 3 8 ) i 5
BLOUR R TR, L KRR o B B o FAR s 2 WM B, LTS BB 1 5 A

(=) AFRABBLAG AL M X

(1) X 8 44 i ial s it DX HEA 7 2 I AR fe 3 2% P 3] 8 45 T 7E 2012 42328 )8 i A, 2012 A58
A BRI B BURRYRZN , BT LAA SCHE 2012 45 /12013 4R E O Year = 1,201 4£3 Year = 0;
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P =-0.131) , Hrpsgisaz il A BRI 55 1l R 2 7] T A BB S S A7 1 B (Treat x Year 28057
Sk —0.004, —0.003,P{E53510 -0.252, - 0.139) o GH{CEER 0 Ko AUERT 2 S T
B 7B RR USRS 5y 5 it — 2D A& RO R R A S e Ae fh . BIRSS R ERH] .8 4
TS X 458 B B i AT S (2) X4 EE R A T an AR I L. 2013 42 8 H 1 HE3)
A4 FEPE S O R AR TR BB AL & TR E O RO, PRI AS K 2013 A A 2014
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TTRER(2) ARG S R BN 8 EUUE” Xl A RSB (ETRL 2 ETRA LA )X ETR pca)
SN AY Treat x Year 240530 — 0. 001, —0.003, —0.001 0. 005 i — 0. 001 ,{HIHA g 22, 106 A & {1
5, FAR A A A, B A A R X R A A B TS BB S AT R o IX S R A e —
o XA PR R EAE TR IX TR Z R SR R AL G 5 i — 20 3 B 46 R 5 1 S04 e
— 3, FIRGERFN], 2 E PR X A S5 BRI 1 AT SEPE . (3) {48 Chen 1 505, RATHI 8
WA/ FARAEAR BT R Roa KU/ FARAEAR B A Lev, 24 W] HUBE( Size) F
K aa TE S K T A H (MB) BTG — B, s AT A SCRRL (2) , Z518 R R A St 84k . bkl
R, A e BA B TR

N ARGIE

ARSIz ] PSM I DID 735 % %6 T gl S ol ™ 8 A B o R AR S Ol T XA
FIARBLRSE IR, I X3P AU BT 2 A T X 4 P RS R RN K R BUAL 5y AT 1 SRR B . BFAE
ZERUNR o B, E O MR A R T ARBLR UG R R - AR A RN R, B R A b
e 8 4 T AL W IS BB (AT Tt i 4 R A R T AR B s AT B 5 S AR X
SATAREE , B AT L v i 5o o g ol A BRI 55 b3t 2 WD 04 BT A B B G AT BT i 8
A A2 i g ol AN B AR 5 b 2 W] B A B R A A (R 20 o 1. 2% A1 2.2% ) o 55—, K
PRI B R B 45 R R ANV 8 A T DX S [ R X, O O B A A
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Whether Replacing the BT with a VAT Reduces Income Tax Burden:

Evidence from Chinese Listed Companies

CAO Yue', YI Bingxin', HU Xinyu', ZHANG Zhuoran®
(1. Business School, Hunan University, Changsha 410082, China;
2. Business School, Renmin University of China, Beijing 100872, China)

Abstract; Taking the Chinese listed firms between 2010 and 2014 as samples, this paper employs PSM and DID model, and
respectively investigates whether “replacing the BT with a VAT” conducted in Shanghai, eight provinces and other pilot areas
nationwide impacts enterprises’ income tax burden. Compared with the non-pilot companies, “replacing the BT with a VAT”
raises corporate income tax burden in Shanghai and eight pilot provinces slightly. However, the income tax burden of conpa-
nies in other pilot areas slightly decreases. Generally speaking, we find that “replacing the BT with a VAT” has no significant
effect on the pilot conpanies’ income tax burden. Moreover, compared with the non-pilot industries, “replacing the BT with a
VAT” slightly increases the income tax burden of enterprises in transportation and modern service pilot corporate in Shanghai,
and slightly decreases income tax burden of the same type enterprises in eight pilot provinces. Furthermore, after distinguis-
hing nature of property rights, whether the company is in the preferential trading area and impact of relational, we find that
“replacing the BT with a VAT” still has no significant impact on income tax of pilot corporates. Finally, after taking the level
of the pyramid into consideration, we find that “replacing the BT with a VAT” makes the income tax burden of pilot state-
owned enterprises and local state-owned enterprises significantly reduce. The influence of “replacing the BT with a VAT” on
pilot corporates’ income tax burden is largely in line with policy anticipation.

Key Words: replacing the BT with a VAT; income tax burden; impact on tax burden; corporate income tax; income tax re-

form; tax reform; turnover tax reform; company tax burden; tax collection and management
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