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Abstract

As the cornerstone of the market economy, credit plays a role in
optimizing the allocation of resources. Tax credit is an important part of
the credit system, which together with other forms of credit forms the
social credit foundation. By strengthening the construction of tax credit,
the development and improvement of the whole social credit system can
be promoted, and then the healthy and stable development of the
economy can be promoted. From the 1990s to now, China's tax credit
system has experienced more than 20 years of construction and
development. With the official promulgation and implementation of the
Tax Credit Management Measures (Trial) in 2014, the tax credit rating
system has been preliminarily established. The Measures refer to the tax
administration department to conduct credit rating on taxpayers by
deduction and direct judgment according to internal and external tax
information. The rating is divided into A, B, C, D, M five grades, and the
list of A-level tax credit enterprises of the previous year will be published
in April every year. The enterprises that have obtained A-level tax credit
will enjoy preferential policies in 18 fields such as bank credit. In the
context of economic globalization and increasingly fierce market
competition, enterprises are facing a more complex and changeable
market environment. Tax credit rating as a bridge connecting enterprises

and tax administration departments, its impact on enterprise performance
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can not be ignored.

Based on the tax credit rating system implemented in 2014,this
paper uses Python to crawl the list of enterprises with tax credit rating of
A,and matches the financial data of listed enterprises in Shanghai and
Shenzhen A-shares from 2011 to 2022.Based on the theory of information
asymmetry,enterprise reputation and principal-agent theory,this paper
adopts the multi-stage DID empirical method,introduces the two
mediating variables of "enterprise reputation" and "investment efficiency"
to construct the mediating utility model,and analyzes in depth the impact
of tax credit rating of A on corporate operating performance.The research
finds that tax credit rating can significantly improve the operating
performance of A-class taxpayers.This result remains robust after
replacing the explained variable,adding fixed effects,passing the placebo
test,using the propensity score matching method and instrumental
variable method.Mechanism analysis shows that tax credit rating
promotes the growth of A-class taxpayer corporate operating performance
through the channels of improving corporate reputation and improving
investment efficiency.The promotion effect of tax credit rating on
corporate operating performance is heterogeneous in different types of
enterprises.The results of sub-regional regression show that the
promotion effect of tax credit rating on corporate operation is mainly

reflected in the eastern region of China.The results of sub-property right
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regression show that the optimization effect of tax credit rating on
corporate performance is more significant for non-state-owned
enterprises. Under different internal governance levels and ownership
concentration levels, tax credit rating has different promoting effects on
corporate performance. Finally, this paper puts forward policy
suggestions from the aspects of optimizing the tax credit rating system,
improving the tax credit rating information sharing mechanism and

strengthening the credit construction of enterprises.

Keywords:Tax credit rating;Enterprise performance;Corporate reputation;

Investment efficiency
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K =7 s PR % =t iy W UR O AIE ' i & o 4 A

INV,, = A, + A,Growth,_, + A,Lev, , + A,Cash

i it-1
Adnv, | + Z Firm + Z Year + ¢,

+A,Age,, , + A Size, ,+ A Ret, , +

it-1
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k2 (Reput) o ASAEMEEEHEMIKE (2019 MW7, Hm#H 7 4A
47 SN /NN 1 1 N 1 1 RN 7 TG SN ) [ o SN 21 R = AN 3 L U 6
SRR FE 5 o E PR DY R TS5 B el i . TR R . o s L] 55

SV ERR . SRJE, X 12 DNMERR R T8 7 i S Al
&ors Ja, A AEES MEEIE 2 A HH, & HRRIE Reput 9 1

~
&
=
B
i
S‘H‘

BRI E: MV (Size) o RAMIATE =1 B IARE T2 .

AR (Age) o SR BT PRI A SR Hidi &

MVATAFKF (Lev) o SRR £ 5 8 5 7= Pl e

[t € 557 L E (Fix) o SRA MK 254 [ 5E B i3 5 AR lbsl 587 1 B AR 2
I

AV EAAE (Growth) o SR ARME MV BHG I F Al & .

TIEB 7 (Tang) o RATCIEB PGS sl B 7 1 U (B A

HIRG— (Dual) o #HELBHAMEFKNFE—N, W Dual BUEN 1, &
ZHMFEFE KA NF—N, N Dual BUE 0.

HPSMM (Board) . KM HEF o ANHH B AN HH & .

MFELG] (Indep) o RAMOLHE R NG HH SN LB E

EH R (Manshare) o SR8 BN 51 R BCECE 5 ol B8
HOAE BEAT T &

4.1. 31RBIEN
N T IRFCBLVP IS 8 SO, S AR .
ROE , = a, + a,Taxcredit , + Z Controls + Z Firm + Z Year +¢, (2)

Hrp, Controls B/nfEH|LEEE, WELEEZILE (Tang) « EIRE
— (Dual) . FEHSHA (Board) M= EL 5] (Indep) - & ¥ Z £FAX LL 41 (Manshare)

o o FENIE, WBBIPFHIE R 1S E S e BB g

PR 7 A2 E BT Firm FRom MR E RN, Year R 8] 6] € R4 ,
e . RRRENLILBN IR
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4.2 SBIESRS 5

4.2.1 iR Mgt

R4 LRE VAR ENRERES AR, Wl RTINS, A
B 7 13278 ANMMNE - v LA, V28 Gl RAE R 0. 411, 5 /ME 0. 740,
REY BT AR Z MRS E S ER RN ZR, PRI E, BURF SRR
WU, Rt 2 SUh RIR B . 5455135 (Reput) Z (B E K%
FRUFEA T BT AR Bk 75 & R R RS . GBS FH T X
(Taxcredit) BIME Y 0. 395, REIFEA P IRE A 39. 5% L1 A #OE S PEk
A ARG F A, X T R E A g RS F K I el — 25 .

*4.1 g

variable RLAE M b % RAME B BOKE
Roe 13278 0.063 0.138 -0.740 0.069 0.411
Taxcredit 13278 0.395 0.489 0.000 0.000 1.000
Inveff 13278 0.024 0.021 0.000 0.019 0.114
Reput 13278 5.845 2.604 1.000 5.000 10.000
Size 13278 22.433 1.388 19.475 22250  26.721
Age 13278 2.972 0.309 1.946 2.996 3.555
Lev 13278 0.451 0.209 0.063 0.439 0.957
Fix 13278 0.213 0.162 0.002 0.181 0.689
Growth 13278 0.178 0.555 -0.661 0.091 4.028
Tang 13278 0.048 0.060 0.000 0.034 0.412
Board 13278 2.133 0.202 1.609 2.197 2.708
Indep 13278 0.377 0.054 0.333 0.364 0.571
Manshare 13278 0.056 0.117 0.000 0.001 0.570

RA 2 T AARRENASYE S EE R, ARGEN, A LUK LS A A
Rk RBIILERHE N T 0.7, ZAFOMUH | AR Z [AIA KW BEAAAE 2 LA
PER I, [, Taxcredit 57 Roe ££ 1%HYZKT N EEIVIE, W IRLE IV
A AT REXT b I B SUSCA (e E R, (BIXAUOGR A SRIE DT I 4s A, HERI
SRR T SR 5
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=V Nl R R VA7 ARSI A 2278 SR 2 i 5T
& 4.2 MRMESH
Roe Taxcredit Inveff Reput Size Age Lev
Roe 1.000
Taxcredit — 0.133%** 1.000
Inveff -0.002  -0.090%*** 1.000
Reput 0.429***  (0.156%*** -0.007 1.000

Size 0.116***  0.079***  -0.082*** (.517*** 1.000

Age -0.046%**  0.094***  -0.140*** -0.075***  0.015* 1.000

Lev -0.120%**  -0.136***  -0.061%*** -0.003 0.402***  (.103*** 1.000

Fix -0.043***  _0.023***  (.058*** -0.005 0.068***  -0.066***  (0.031%***
Growth  0.151***  -0.039***  (0.063***  (.080%** 0.016* -0.015%  0.024***

Tang -0.028%**  -0.041***  0.021** -0.002 0.013 -0.035***  0.015%*
Board 0.010 -0.025%***  -0.022%*  0.178***  (0.230*** 0.001 0.1327%%x*
Indep 0.004 -0.001 0.009 0.064***  0.051***  -0.060%** 0.009

Manshare ~ 0.057***  0.110***  (.033%** -0.007  -0.199%** -0.112*%** -0.216%**
Fix Growth Tang Board Indep Manshare
Fix 1.000
Growth — -0.045%** 1.000
Tang 0.042%*** 0.002 1.000
Board 0.127%*** -0.011 0.048%** 1.000

Indep -0.044%**  -0.018**  -0.023*** -0.5]19%*** 1.000

Manshare -0.091***  0.026***  -0.039*** -0.167***  (.089%** 1.000

e YO 5 A2 R A5 A7 E 2 TR R, XA BT VIF Ko,
ol S R0 4.3 BT, AERE) VIF RN T 10, 032 B2 W47 e i
% EIRNE, AT T 5 0 E AT

# 4.3 VIF %

Variable VIF 1/VIF
Size 1.860 0.538
Board 1.570 0.635
Reput 1.550 0.645
Indep 1.460 0.686
Lev 1.350 0.739
Manshare 1.120 0.893
Taxcredit 1.090 0.916
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Hk4.3

Variable VIF 1/VIF
Age 1.070 0.935
Inveff 1.040 0.960
Fix 1.040 0.963
Growth 1.020 0.980
Tang 1.010 0.993
Mean VIF 1.270

4.2.2 FAEOVIASHh

TAAWETEERIOEER, 51 1) I RER, RN f#EH2E
BT, Taxcredit 57T Roe WA RECH 0. 038, 1 1%HKF ~ 23F HIE,
FC2 ) EF (1) Bl EIMABT A6 &, Taxcredit X7 Roe fIIEIH &R 4K
AF0.028, TE 1% FRFERIE, F1(3)FEF (2 ) K3 A &
B, Taxcredit FIENEREIRIBRZERIE, 514 )FEF (3 ) FEEa EmAR
[ [t 7€ RN, Taxcredit K7 Roe BB R AT 0. 015, 7E 17K N EEN
1E, BLINRUE FTER LA T AL EE SR

£ 4.4 EHEREIT
(1) (2) 3) “4)

VARIABLES Roe Roe Roe Roe
Taxcredit 0.038*** 0.028*** 0.010** 0.015%**
(17.051) (13.800) (2.336) (3.220)

Size 0.018%*** -0.001 0.002
(13.558) (-0.364) (0.800)
Age -0.017*** -0.022** 0.071%**
(-4.932) (-2.123) (2.734)
Lev -0.114%** -0.138%*** -0.149%***
(-10.389) (-12.383) (-13.189)
Fix -0.035%** -0.074%*** -0.072%**
(-4.353) (-4.523) (-4.422)
Growth 0.038*** 0.039%*** 0.038***
(13.690) (18.457) (17.997)

Tang -0.053*** -0.015 -0.021
(-2.625) (-0.387) (-0.550)

Board 0.001 0.006 0.001
(0.189) (0.444) (0.075)

Indep -0.020 0.011 0.007
(-0.803) (0.281) (0.169)

Manshare 0.041*** -0.024 -0.013
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HR4.4
(1) (2) 3) “4)
VARIABLES Roe Roe Roe Roe
(4.839) (-1.036) (-0.564)
Constant 0.048*** -0.253%** 0.202%** -0.131
(27.585) (-8.093) (3.140) (-1.259)
Observations 13,278 13,278 13,278 13,278
Adj R? 0.018 0.084 0.206 0.210
Firm No No Yes Yes
Year No No No Yes

VE: %, ek, k) RIIRORAE 10%. 5% 1% EMACE FRZE, SN AR « &
U8, Observations AMUME, Adjust R°E/RHREGHRBILAEE, FE.

4.2.3 FITHEBELE

DID #5570 55 B 2 P AT AR LG, B S0 28 R 42 i) 2 A Ml AR SE T BUR 2 BT
BHC R E R, BATEY, MEBCEEE G, A6 H e,
AL E SR BRI, KA WME T P ITRANRK SR,
pre8-post7 43 AR NI ANBIEL N A B4, BON A GV BT\ 5B
HIZNAES BUTLAES AUPUAE. AT=4F. BOPI4E. B4, B, F—F. BME.
JG =4 R JERAE AN JEGERUEN 1, HREH KR L EUE
N0, N TBIEZMILLNE, ASCMIER prel BEATENT. [BIFZRUNE 4.5 P,
pre8. pre7. preb. pre5. pred. pred. pre2 KIfhiit REIIAEE, AL
WEANBIER N A Z 1, AEERA AN 4 Al 28 SURANAFE BE 2 5, T
postl JF4f, BIHRFEERIE, BIAEMVMBITIN A WG9, HEL
A TR, HBEER EHER, GIBUE I EEXT Al Skt R k4 H
A BT . W 4.1 AT DL E X R .

N
i
i

I
p|

e

i

A
W

R 4.5 HTRHRE

VARIABLES Roe VARIABLES Roe

pre8 0.022 post2 0.024***
(1.378) (2.841)

pre7 0.010 post3 0.026%**
(0.585) (3.096)

pre6 -0.017 post4 0.028***
(-1.170) (3.272)

pres -0.005 post5 0.022%%*
(-0.427) (2.460)

pre4 0.014 post6 (0.024***
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LS T PRGN A b 28 8 SR

]

8K 4.5
VARIABLES Roe VARIABLES Roe
(1.530) (2.607)
pre3 -0.000 post7 0.024%**
(-0.011) (2.343)
pre2 0.003 Constant -0.111
(0.386) (-1.059)
current -0.001
(-0.138) Observations 13,278
postl 0.023*** Firm Yes
(2.744) Year Yes
Adj R? 0.210
e
.08
.06
.04
%) .02
'5 \\ ‘ N/d
1S 0 —
: NA T
@
Q
(&} 02 4
-.04-
-.06
-.084
-1
T T T T T T T T T T T T
8 -7 6 S 4 3 -2 0 1 2 5 6 7
A 4.1 FiTasiRk
4.2.4 REMRE
(1) 58 e s fliy & 7 2

N Y BB R HE R A 5 R AR R, A St — D S AR AL T
JrEG R ANAFRE 5 S 5 I EE (Roa)  FE5% Q R R AL & E 5t

BIRZER £ 4.6 7] (1)
R Aa
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(2) v 4E [ e RN

ARSCAESEHE [P P, by SR47 (0 18 8 O8N, (TS AT A] BEAFAE 2 A 1)
J2 T BE I [R) A2 AL B S T SRS SR VM, RS AG I ], 52 17 3 Rl SEIE &5
A, A SO — PR A -0 S L E N, [BIHE5 Rk 4.6 51 (3)
Fis, A RARIHEZE, 511 (4) £E51] (3) AYSEAL E AT -4 22 .4 5
ML, EREERMKIAKAL, B 1 SSESE R A .

* 4.6 EHZEEETT A RLEE 2 MM

() (2) (3) 4)
VARIABLES Roa TobinQ Roe Roe
Taxcredit 0.004** 0.094** 0.021*** 0.013**
(2.149) (2.256) (4.014) (2.325)
Size 0.013*** -0.794%** 0.002 0.003
(11.801) (-32.109) (0.587) (0.979)
Age 0.031*** 0.661*** 0.078*** 0.079%***
(3.069) (2.913) (2.884) (2.746)
Lev -0.167*** 0.377*** -0.145%** -0.131%**
(-38.040) (3.810) (-12.621) (-10.448)
Fix -0.061*** -0.679%** -0.065%*** -0.068***
(-9.708) (-4.760) (-3.947) (-3.741)
Growth 0.020%*** 0.048*** 0.038*** 0.037***
(24.442) (2.600) (17.702) (16.151)
Tang -0.121%*** 0.437 -0.008 0.042
(-8.225) (1.320) (-0.212) (1.008)
Board -0.000 0.272%* 0.004 0.011
(-0.061) (2.341) (0.299) (0.731)
Indep -0.010 1.142%** 0.015 0.053
(-0.624) (3.196) (0.374) (1.175)
Manshare 0.018** -0.630%*** -0.020 -0.016
(2.003) (-3.078) (-0.861) (-0.629)
Constant -0.256%** 16.891*** -0.154 -0.222%*
(-6.321) (18.525) (-1.445) (-1.932)
Observations 13,278 13,278 13,278 13,278
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Province*Year Yes Yes
CITY*Year Yes
Adj R? 0.463 0.536 0.219 0.246
(3) fit 145343 VL P

N T HE— DR R S g AN AR 2 2 18] AR A B e i R DR VR SIEIE S5 SR (1 A
fade, SR F R 4553 VTG ) 7 V0 S B 2 RN 28 1 ZH HEAT T AC o A ST DA 1) 32 Je AR
NILECA R, iz FIAZULECAN A2 QR UL AC PR A BEAT VLD, DLACZ A 33 5 Sk
AR 7 AR RE A, FEEAT XUE Z2 70 [l )3, BEAT T 45 20 DL IE e A 1ml )
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ERWNE 4.7 Pron, HHAT PSM 2 )5, FIAH, Taxcredit X3 Roe 1 Roa f#[H]
A REUKIHEZ NIE, VR T 3EUE R AR v, TERERRAEAS B 1k B 5R 1 1
T, PIFUEFERAKIESE & T SRk

# 4.7 PSM-DID
() (2) 3) )
AU AR ARG AL
VARIABLES Roe Roa Roe Roa
Taxcredit 0.015%** 0.004** 0.015%** 0.004**
(3.158) (2.037) (3.086) (2.011)
Size 0.003 0.014*** 0.003 0.013***
(1.034) (12.295) (1.104) (12.148)
Age 0.071*** 0.031*** 0.069*** 0.030%***
(2.784) (3.078) (2.693) (3.019)
Lev -0.155%** -0.167*** -0.149%*** -0.168***
(-13.800) (-37.920) (-13.225) (-38.196)
Fix -0.082%** -0.061*** -0.076%*** -0.063%**
(-5.049) (-9.578) (-4.704) (-9.929)
Growth 0.038*** 0.019*** 0.037*** 0.020%***
(17.643) (23.265) (17.636) (23.635)
Tang -0.102%** -0.104%*** -0.046 -0.130%**
(-2.624) (-6.796) (-1.223) (-8.760)
Board 0.003 0.000 0.001 -0.000
(0.262) (0.042) (0.112) (-0.019)
Indep 0.004 -0.014 0.004 -0.011
(0.087) (-0.887) (0.093) (-0.718)
Manshare -0.012 0.020** -0.013 0.018**
(-0.507) (2.221) (-0.551) (2.034)
Constant -0.142 -0.271%** -0.144 -0.262%**
(-1.379) (-6.704) (-1.384) (-6.477)
Observations 13,243 13,243 13,272 13,272
R-squared 0.333 0.538 0.328 0.542
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj R2 0.220 0.460 0.214 0.465

(4) 2 B 56

A I FEHLBCE RS PR D9 A AR, RIS BEAL A AR B TR
A PRI E) s, RE A IE 1 Al - ORI [R) 2 R REALSE 56, X £ A4 3 ) Py 52
WA BEAT R 20 Ik el . O 1 e D e e R IR R, # Rl e
H R 1000 %, FFORBE BRI EIEREON p {H, B 4.2 Bor, BEHLSECEE R
Taxcredit XF Roe [[IARMCK L /A6 4E 0 fiHiL, BEMFTEREA45(4)
ISR EAE €0.015) HRZHp HAT 0.1, NIRRT REALA B i) Oy
SKIGAH Taxcredit WUARKOF AR, UEWIEAERNA SR R iR .
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200 - o

150 L f
o : g
2 100 - : - S
X i a

50 L0

0 - o

T T T T - T
-.02 -.01 0 .01 .02
REE ° pE
A 4.2 ZRFIEK
(5) LHEAF &k

EABUE WS A E SR M IE R 5 R, WREAEAE R M AR R &,
NI A S 3 — 25 R FH R — Hh 2 i A Taxcredit U3ME (V) A TR,
BEAT PR BN b vh, B R INER 4.8 Bos, F1 (D e TR BN
FUEZER, IV KT Taxcredit M RNA R AR Z A IE, 1 TR AR & (1)1 5805 2 AH
KYER®, & (2) ME/R, EHBRNAEMEZ S, Taxcredit X T Roe fI1EIH R %L
IR ZENIE, IR R R Rt

#4.8 TEZERE

(1) (2)
VARIABLES Taxcredit Roe
v 0.903***
(48.722)
Taxcredit 0.018**
(2.123)
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5k 4.8
(1) (2)
VARIABLES Taxcredit Roe
Size -0.015 0.002
(-1.487) (0.804)
Age 0.558*** 0.069***
(5.511) (2.601)
Lev 0.096%*** -0.149%**
(2.719) (-13.177)
Fix 0.051 -0.072%**
(1.083) (-4.432)
Growth 0.002 0.038***
(0.529) (17.998)
Tang -0.015 -0.021
(-0.124) (-0.548)
Board -0.005 0.001
(-0.138) (0.074)
Indep -0.195%* 0.007
(-1.819) (0.181)
Manshare -0.037 -0.013
(-0.659) (-0.548)
Constant -1.072%** -0.077
(-3.079) (-0.786)
Wald 3552.179
Observations 13,278 13,278
Firm Yes Yes
Year Yes Yes
Adj R? 0.610 -

4.2.5 {EANL IS

(1) $ BT R L e 56

A THRBEREN AR, 5] (1) BEMEREISER, wWHAEE
FIVPRECRSE S T WA E SR, F (2) ML RER, Taxcredit T Inveff
IR R0, 002, FFAE 1%IKF T B384, B0 T s FHPFZEnTr BARE
I T ARG 5T, IRE R RCE, 51 (3) MERER, Inveff
T Roe [EIHRFCA-0. 191, FEE 1% EE KT EE N, BETAERCR
Rt A E SR, 45 B, MRS RCREARIE FHITR S
kg AR R A ER], BB H2 BRAL.
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ANBUE VPO V28 S 5 i

S

R 4.9 BEMRMERHFKRE

(1) (2) 3)
VARIABLES Roe Inveff Roe
Inveff -0.191***
(-3.011)
Taxcredit 0.015%** -0.002%** 0.015%**
(3.220) (-2.762) (3.142)
Size 0.002 0.000 0.002
(0.800) (0.263) (0.808)
Age 0.071%** -0.015%** 0.068***
(2.734) (-3.932) (2.622)
Lev -0.149%** -0.007%** -0.150%**
(-13.189) (-3.979) (-13.296)
Fix -0.072%** -0.020%** -0.076%**
(-4.422) (-8.330) (-4.644)
Growth 0.038%** 0.001*** 0.038%***
(17.997) (4.766) (18.120)
Tang -0.021 0.005 -0.020
(-0.550) (0.862) (-0.526)
Board 0.001 0.002 0.001
(0.075) (1.030) (0.104)
Indep 0.007 0.003 0.008
(0.169) (0.570) (0.185)
Manshare -0.013 -0.005 -0.014
(-0.564) (-1.496) (-0.607)
Constant -0.131 0.068%** -0.118
(-1.259) (4.440) (-1.133)
Observations 13,278 13,278 13,278
Firm Yes Yes Yes
Year Yes Yes Yes
Adj R? 0.210 0.221 0.210
(2) Al 5 2 AL B A 56
R A0 B 7N AEZER AR, B (1) BEAERRIHSE R, UG

HIPFRBORSE R 1 @B SR 51 (2) R ER, Taxcredit T Reput
FIEH R EC 0. 137, FFAE SRII/KF N RENIE, Bl 1 BuE PR AT LR =
AL R, B (3) LR E R, Reput KT Roe HIHIH R KN 0. 026, F4E
VfRR ZZ P R R Ik, W AR m R &R NEE SR, 4
EARH, AV AR GRS H PP Ak Sk TRl 2 R, BB H3
JOL o
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R 4.10 NV FEEAE LSRR R

(1) (2) 3)
VARIABLES Roe Reput Roe
Reput 0.026%**
(39.508)
Taxcredit 0.015%** 0.137** 0.012%**
(3.220) (2.108) (2.652)
Size 0.002 0.807*** -0.018***
(0.800) (20.973) (-6.791)
Age 0.071%** -0.981*** 0.096%***
(2.734) (-2.781) (3.946)
Lev -0.149%*** -2.570%** -0.084***
(-13.189) (-16.690) (-7.783)
Fix -0.072%** -0.610%*** -0.056%**
(-4.422) (-2.750) (-3.695)
Growth 0.038*** 0.328%*** 0.030%***
(17.997) (11.429) (14.872)
Tang -0.021 0.068 -0.023
(-0.550) (0.132) (-0.636)
Board 0.001 1.994 %% -0.050%**
(0.075) (11.055) (-3.996)
Indep 0.007 5.674%** -0.138%**
(0.169) (10.206) (-3.587)
Manshare -0.013 -0.235 -0.007
(-0.564) (-0.737) (-0.329)
Constant -0.131 -14.538*** 0.240**
(-1.259) (-10.253) (2.447)
Observations 13,278 13,278 13,278
Firm Yes Yes Yes
Year Yes Yes Yes
Adj R? 0.210 0.587 0.305

4.2.6 RRHESH

ANV T A ) A A B SRAF AR ORI 22 573X SRS PP Zons flk e
B BT FEMA AR L AN [ o A SORE 3 220002 T B ALl B Add f b A AT GRONL 2
T R AR BB s ARG B o S5 R R« RORUER P FE I R R RIR AN D A B A5
FIPRGR AR b 2278 SR8 e i

(1) X3 i

RAEBUER_ERgR 7y, SEIRE 7S 9 ZR A . s X AT PG A X o 2R & i IX
WAL P E USRI, RO E OO, B ORI 1 E i, fb R K
P o T PG PRI X R LB BB . URANE], B R RIK T IE i A T AR
o BT RXR R R X AR 22 5, SEOLE RIS MBCRIS AR
RZE 5, BT EBUE P VRGO b 288 SR 52 PR il f e B3t [X (3 AN [
IMANA] . B, BS54 X EAE R OT i s R A B A Ak AR, kS
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KA MEER, (EE A X 2 [ 2 A7 AL S (AN P o AR T A 85 R e
TEBE BTSRRI IX 1) T ASAT 2 1 KRS, rp Al X A T4 SR AR AL Y
R, TP B X A FE AW THRIB Bro PH A X )7 R PR 2 R 7 S AT
BOSCRARS, RSN s iR 7 2, IS, SRS R, B
B A3t DO B DA A 2 d e AR SN EAL, AR 5] A AR AR, Sl A 5]
ANV FHGIBUE B S HLEIRE E RS - AR, Rels 9 BiAs FH Ul RS
RARRER, P DA AR AR 38 0 DX PR Aol B 5 B 3R A A RS IS5 2. Iz, 7R
P IX 1) <l A JR AT, R BLA SRR, P DAL I R L B8 R B %, Al
R AN AOR, GBS T A Jedd v 1 Al AR B RS B AR, X R B
PPN Abolb 2878 SRR ) 5 MR P8 A X e o P ) EE L A

REFEAR T N E X, A PG A DX PR T AEAS, gt AT [, Bl 4 R
RKAALFIC1 ) FC2 )R, SR ERMBHUE PRGN AR IX Al ) 5
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Jei A B A H  BURE AT DA LR AR O, 1 AR 5 R AR MRS B 4k A5 HT s
REMEIRE ST 7RV, A4 58 L RE BT, e LA IR A il AE AT R B I 368 38 (1 FELAS /D>,
RN 2V ARAR N o Iz, A VAR T AR AT Al R U, BEFRAS 78 A2 MUK
Py, REREERHIREEMEIE. 5—J5m, JEEA MR HrA BN AEL
FAL PR, S EON AR E TCIRAERE I R Y TS 2 iz A 2 BEE DL
Fit CALAE Dk S8 AR A b lb DUl 2 34T P A B 4L, 88000 1IN IR) A . ZNBLAS
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THEARBEATIEIE, BALERINE 4. 115003 ). 314 ) Fras, G9BifE FHIF R
At 7 AFEA A E SRR T, o EA e E SR ARE, 51
SARTIETE N

® 411 XERFYE PR R 5

(1) (2) (3) “)
AR Hh P S I A e E A
VARIABLES Roe Roe Roe Roe
Taxcredit 0.015%** 0.016 0.006 0.030***
(2.781) (1.564) (0.829) (4.410)
Size 0.006* -0.006 0.000 0.007*
(1.933) (-0.585) (0.023) (1.790)
Age 0.088*** 0.041 0.133%** -0.004
(3.031) (0.652) (3.405) (-0.122)
Lev -0.143%*** -0.157*** -0.175%** -0.118%**
(-10.869) (-4.071) (-10.257) (-7.762)
Fix -0.034* -0.117%* -0.069*** -0.062%**
(-1.649) (-2.451) (-3.002) (-2.678)
Growth 0.040%*** 0.035%** 0.034%** 0.041***
(15.531) (7.510) (10.890) (14.477)
Tang -0.027 -0.025 -0.016 -0.043
(-0.609) (-0.216) (-0.279) (-0.844)
Board 0.030* -0.047 -0.001 0.003
(1.921) (-1.363) (-0.053) (0.164)
Indep 0.071 -0.109 0.013 0.008
(1.512) (-1.135) (0.224) (0.132)
Manshare -0.022 0.001 0.043 -0.025
(-0.839) (0.028) (0.472) (-1.071)
Constant -0.369%*** 0.304 -0.251 -0.045
(-3.096) (0.964) (-1.582) (-0.316)
Observations 9,249 4,026 5,898 7,380
R-squared 0.285 0.364
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj R? 0.223 0.192 0.204 0.223
(3) WA HE S5

PTG B AP SR B S Ab A e . — T, Ak R Y A R A B AR
Bl b3 3L IR W I DR SRA EE, f A mIREWE R R0s s . AEREPIRE S R,
IEREPE R A A IR, WG| B 2 R BB AT 1B, Mg e 2 =] i i 3 (e AN
Mz . [, ARV P ERVE BEIE T DA Rthigt el Rk A ORI B R, SR
I VB BRI, BRI W] RS o T DA A B VA B 1 4l B 5 v iz FH 8] 4
My AR P25 e 1 S il B R S U B . S — T, BT I K2 Bl
AT A BN ZER N SR, ERXMELL T . AR ARG, A
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BoR A AV A A AR BSR4k, mIEZERNEER 4. 1250 1) 51 (2 ) P,
ZNBLAE P PR AR HE 1 IR B LR A A R4 8 BT TR N BT e B S5
A 2 E B W 5 .

(4) IR rp B St o 2k

A PR, B IE ORI R, A2 B BT AR A 5
B, M A ErE . SURE, BAUE TEE, RRE KBRS 1ok
FATIRAD /IR Bt SOrt i I, AR AT RE S BORMAR N 1 B B Rz i 513 2
) A g DA S AN A 28 (4T 09, I0E At 08 Aol i il X9 RS BR - 40E
15 PP ) St 0 e AN B m S8 A A b 55 i R 2 5K, ERLOA AR S eI A £
A2 565 L BFABEEE SN A R IR, OB P A, b BEAT AR
HALG NI REVEWUER /N, GBS FHVEGAE N — R ANETEGR, RES 5 REJEE R
ARNVAE H SR T W AR R R R BB e e, b T 0 IR R v FEAIR IR A i 2
GUAGE PG R B o

SR ARV B 55— SRR RF i b A B A R BB R Th L, IR L A A 3,
R Aol 73 AU F R e AL AP AT B S P AR A AL, [BIAE5 R AN 4. 12 31
(3)+ FIC4)Fos, GBUE VPRI ZREE 1 BB T B A flk (4 5 51
R Tt AR F R A e ) Al R 42 BTSSR

®4.12 AIREERRME. BRREHERRE

(1) @) 3) 4)
WHERIAEESS  WEBIAER SR  BORUEREE IRBUET R

VARIABLES Roe Roe Roe Roe
Taxcredit 0.020 0.016*** 0.003 0.029%**
(1.550) (3.233) (0.509) (3.994)
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%
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=

gk 4.12
(1) (2) 3) 4)
WG RS  ANEIAERR AR RS IRBUETER
VARIABLES Roe Roe Roe Roe
Size -0.022%** 0.000 0.002 0.001
(-2.600) (0.114) (0.441) (0.196)
Age 0.074 0.031 0.09] *** 0.092**
(0.944) (1.172) (2.739) (2.015)
Lev -0.072** -0.188*** -0.170%** -0.139%***
(-2.566) (-14.262) (-9.328) (-8.265)
Fix -0.130%*** -0.077*** -0.144%** -0.016
(-3.004) (-4.257) (-5.926) (-0.651)
Growth 0.042%** 0.030%*** 0.033*** 0.039%**
(8.150) (12.997) (11.163) (12.791)
Tang 0.171** -0.082* -0.144** -0.023
(2.046) (-1.793) (-2.247) (-0.407)
Board 0.044 -0.018 0.011 -0.007
(1.200) (-1.289) (0.558) (-0.338)
Indep 0.155 -0.048 -0.039 0.074
(1.444) (-1.149) (-0.724) (1.181)
Manshare -0.122** 0.011 -0.051 0.034
(-2.052) (0.418) (-1.596) (0.853)
Constant 0.170 0.126 -0.133 -0.212
(0.571) (1.107) (-0.861) (-1.268)
Observations 3,412 9,866 5,960 7,318
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj R? 0.198 0.256 0.286 0.184
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