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B EPe Hy{H i i 22 ISoN(] CEIVE 4 R/AME
ETR1 (ST 25 TRURE 3 — OB RO BE 305R 50 ) /Bl Bl A 0.067 0.066 0.339 0.052 -0.063
ETR2 AT R 25 TR 2 /5 B A 0.077 0.061 0.340 0.059 0.004
Debt_ GDP b J7 BUR i 55 R 8L/ 24 4F GDP 0.295 0.116 0.670 0.293 0.128
Debt_ Rev b7 BUR 5 95 42 B/ 24 4F 3t D7 W OB 2.559 0.892 5.197 2.284 1.533
Rate INTH R R 0.187 0.054 0.300 0.150 0
Size ARy e SN DS N A SR (U RS RO B4 21.845 1.279 25.796 21.682 19.263
Lev TR T, 5 F GRS B e E 0.431 0.225 0.931 0.423 0.044
PPE A B AR Y S T Y S R (e 0.226 0.166 0.720 0.191 0.002
INV FARERETE S TR S B 0.163 0.153 0.761 0.124 0
ROA GO PRI RS S, A T B v I LA 0.041 0.049 0.208 0.036 -0.138
MB ANF R LS, TN 7T 5 0 (B0 A 0.722 0.379 3.147 0.703 0.137
SOE Sz B A N B A A Aol DU BCL 5 D) B0 0.388 0.487 1 0 0
Foreign JE A Ry AR Al WA A AN B UL 45 RO 0.030 0.172 1 0 0
Index AR A BE A (2011) [14] 9.237 1.955 11.800 9.870 3.250

R2R R T ERARZEMAHERKY, 58—, LRI T Pearson f & R B if & 3 T
Spearman #5¢ R XA, HbTJ7 UK 1 B9 5 i 45 A8 Debt_ GDP| Debt_ Rev 5 4l Bi 9 A9 5 i 45 b5
ETR1, ETR2 Z[AJHARIEAHSG, HITE 1% St B B R, XL UL TASCRY RS, R J5 i [k
JrBR M, EHA RSO RSB Z , SR B Bk . 5% ., ETRL, ETR2 5 R#%
) 7 AR O R BRI AE 5% it X BB, X ULIIA SO AL B e R — E R, B
A1 18 A gt 4 ) Ay PR 28 X A WIBE A A9 520 o 25 =, Debt_ GDP. Debt_ Rev 5 £ 45 i 742 i A .
Z 16 PR A O AR B XHE 3 /0 T 0.5, 3 U WA SCHY SRR TR AN A7 A8 ™ B 1Y) 2 B L AR )

x2 FETBHEXRHE

R ETRI1 ETR2 Debt_ GDP Debt_ rev

ETR1 0.953 " 0.115** 0.108 ™

ETR2 0.932 " 0.085 " 0.068 "
Debt_ GDP 0.106 ™" 0.065 " 0.701 "
Debt_ rev 0.087 ™ 0.032"" 0.725 """
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(Adj-R2) i3t T 35% , Ui IR R AT 4 il A T b B T s i IRV R 5 A, 33 7 A AH G A
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Ak, SRR OUBEE s AP ROA B9 1010 R BME 1% Gt X B R30Ik, U W] 2 R fE )k
588 PR ALk SO A B G BRI R A i PR R e SRR T W 51 55 s N, 2 e A A M) B 7 5 Y Al BEA T
BRI 5 A fEL B AR 1050 28 50 28 D0 B, D AR (L B 8 1) 2 R B S R, IR T R AN
XE R, ZRIM G, BONE S AT B, PETMBL U & A FE B Index Y 1]
HRBORE ARG, DLW AR B B i X, bl R SO B S BTG, JRLER AT B 2 UM AE U
# FhBL I Bl R APEREAR, 2 b A R BT R

35k, B i Debt_ Rev i, MSCHE S0 3(2) Pron, SEIESS RS Debt_ GDP i
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2% F) A B R B R
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. (1)Y =ETRI1 (2)Y =ETRI (3)Y = ETR2 (4)Y = ETR2
i R A {E fliit 7 t{H fli it F A t{H it A (1
AR 5 0.0594 3.39 0.0573 3.21 0.0463 2.44 " 0.0438 2,277

Debt_ GDP 0.0191 2.09 * 0.0243 2.46 "

Debt_ Rev 0.0032 2.15* 0. 0040 2.5
Rate 0.1329 8.45 " 0.1317 8.38 " 0.1485 8.74 0. 1470 8.66 "
Size 0.0012 1.65" 0.0013 1.87 0.0013 1.77" 0.0015 2.02°
Lev -0.0582 -13.00 ™ -0.0586 -13.08 ™ -0.0503 —-10.4 " -0.0507 -10.49 ™
PPE -0.0184 —3.33% -0.0189 —3.45" -0.0164 -2.77" -0.0172 -2.9
INV 0.0239 3.53 0.0231 3.42° 0.0215 2.94 0.0205 2.81
ROA 0.2865 17.41 0.2861 17.4 % 0.3167 17.83 0.3161 17.8
MB -0.0076 -3.89 -0.0076 -3.9" -0.0090 —4.26" -0.0090 4,27
Index -0.0031 —4.65 -0.0031 —4.46 " -0.0045 -6.1" -0.0044 -5.88 "

(% 30 SECE] SECEl SEZE SECE

A BE RN R BT REE] REE]

Hi X R0 REE| REE] RECE] RECE]

Adj-R2 0.3526 0.3527 0.3522 0.3523
F (& 86.41 " 86.43 " 86.26 " 86.27 ***
REA 4705 4705 4705 4705

BE 7 e T e TP BIHOR R KRR AAE10% 5% 1% Sit X LR

(2) P AL 6 i 7 R 052 55 5 b i 2 W BE 0 =2 M) 56 AR 1 2

F 4 WoR THRYE 2 MISER IS5 . Debt_ GDP fil Debt_ Rev i) REUKIA R IE, IF1E 1% Geit
B EwE. FI(1)H, SOE [EIH R KN 0.009, 78 5% it X F W E AIE, W EA 52
B 0 FARE A Ak ; S H %k Debt_ GDP_ SOE () R¥UE A1, W EA =81 1 #J7 f5
5B R Z MR R R R ATREA =, H—, d FEA s = AR 7 A LK A
A E RS, EA R EEB S PR, — s RSB, A FE A Al B U X A
iR, FE AT I 3t T o s 7 5 B S B AR M B A I, B R 2 IR T A e, R Gk b Ty
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BEIA R ECHIE, EARE; Debt_ GDP_ SOE W RE B FH i, FAEERW, fEH#I7HIE TR KW
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Local Government Debt, Property Rights and Corporate Tax Burden

YANG Hua-ling'?, SONG Chang'
(1. School of Business, Renmin University of China, Beijing 100872, China;
2. School of Economics and Management, Jiangxi Agricultural University, Nanchang 330045, China)

Abstract: Based on the data of Chinese listed companies during 2012 — 2013, this paper empirically examines the effect
of local government debt on corporate tax burden. We find that local government debt significantly influences corporate tax bur-
den within the service area. It shows concretely as follows: local government debt is significantly positive with corporate’s total
tax burden and net tax burden, and the tax burden is much heavier for those Non-SOE and overseas-funded firms. The analysis
given by this article demonstrates that local government debt not only may lead to macro risks, such as fiscal risk and financial
risk, but also has micro influence on corporate behavior.

Key words: local government debt; property rights; corporate tax burden
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