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Mo — e, A AR AR A S AR T T, A AR T K R RS R e 5 ARG P AR sl 1 ]
o P, FATMRA SR T AR, R aA R 72, AR
n fig SR AR AR AR AR B R SROC R, 1K — N AR ) 2 3 300 3 R AR 2 A I AN i
45 Wooldridge (20000, 1S OCHAF R AL S (B BUR 5 AL MR AR SR Jo kM), Ay
EBLBUR 1 R BURAT RS T m ) AT AU . Rl (EORIEZRD 2 7038 (B BUR
MIH (LSRR A, KRIVETEE RN £ R R S I BIBOR 2 [0 3AT B ARG, Rt
MR AR SO AU AL R R, HEBBCR M RECE LW SR, A S R
FREAK . A TR MTE, FATUAARNE I —Bh G e A T AR, #ig b, 2005
CESEAT B BOR 5 LART AR R B B AR D o BeAah, FRATTK BT . 450 Al X
S AP AR . R, AR T XS R 2 ST, B EBTBUR A R A2 T A i S R
AT EZAG VR R WK 20 P R85 SR ] 5 2N il b BRA ST s A AR 4 1 B
MU 7 v 5 [ e N 7V e RG22 R B o 6 T RATMWI H S, F . HhX
ATl S5 W A% 1 (1) R ECBAT R I 250 X, BRI BRATR AT )45

R 2: 2005 FIGEBUE R RCR

DRIAR 5 RIS 22 43155 28
H AR & B4 ] B FRA | BT AZ | ABEES | R
(1) (2 3(3) 4) ®)
S ER M6 9710.698*** | 14.922*** -0.102%** 27.175%** -0.0003
(4.44) (2.87) (-16.88) (2.59) (-1.42)
AP R 2744.951%** | _15017*** 0.317** 0.004***
(6.23) (-15.28) (276.82) (9.66)
i 0.489***
(74.73)
I 2 -10.030%** -0.068*** 49.270*** -0.007***
(-4.51) (-26.24) (11.25) (-50.50)
Within-R? 0.013 0.001 0.163 0.010 0.011
LA 481335 729043 729043 729043 538924

W B (D PNES ANz, HERNMETHN . 2, SRR3R R8 1%, 5
U 10% B Ko BB EAFEIT A A AT AL . B (5) fIREATE K
2001—2005 4= (AN 2004 ), HEBAZ EHE 0 T AR — kI,

R 2 Wor, SEAEBURE Y BUR W BT AR E TSR RN, HEE 1 BT RAIE
Tho FERIY (1D b, DIARROWHIE M E 5™ . WREES, HEBUEH BRI E AW
R, PR SO AR A AL T 9710698 T e 0t e R o AR A K R 2
(Hoffmann) 5EfE, TG REAE T AR DU s 2 T AL ) S Db AR AR, 3K




ARFT CERHS) 2009 55 5

Ll 9 [ . JEE R H ACSE 0 DAk AR R Al B o BURFE B AR BB X A Rk i, I 2 —
SEARACHLX 2 Tk, sk iR, mRF R m AR AT, A g5 ha . i [ e B
SRR TGO M 25 R LAY 1) F 2T B, $EELR  TR B S AR AR 3K U THT R4 T AR Rk
PIVERT . B (1) BoR, AU Fraf [ 08 7= IEAH DG, BRIA KA Il o 2 0 A 4 7Y
A, XASERFE B o R T e B IEA O, X R BIRNE 2 A, e B
P RBERE S0 P I AR (9 R BRI, AT A A, T A il A o %
K0 T R

TR (2) v, FAUSG TG E BB 57 B TEA R e o SR R BOR W2 b
T AN A, KSR THER 2. P, AR BUE ST AR S T 14922 .
XULHH, HE B RSN T i [ 5 08 7= i Zeons B0, i FLARSE s 7 b i s ARG AL
Ji o ARV IR 5 57 347 08 A A7 A O, T2 DR A DA B AR AR 7R IR A I BB 5 R T N A G,
MG 77 257 YA 3 BE o (ERMBPER IS T, FRATTLUE B8 70 B R A T, R 5
FNIE . BTRNERL ST R AMAN, X AT AR AR R AN AT T35 5E 3
ERE L

B (3) b—BE T B AL, IR THER 30 FEdHl T A BCRRE R 2 S5,
WA AL 0 k2 bl D T AL R, P TR 10% I DL, XK, 5P R
F IR A IR A N I )77 H AR AR L, B ACRRAR ST Bl 2 B s b i 0N B AR
By, D] 3G (B ot 2 R A L ATS ARk T Al D Jre R N B0 3K T A DR R A SEAT B (E R AT )
T3 T R LR, DRt A b ) 7= 4 e T I SR TR 2 R BB A B BT TS 77 Aol A T ¢
KIS AL, IR AE AV B 22 A AR ST 5y, X PPk R 2R AT “ Bl o 7 — 2 g adh
RN (Averch and Johnson, 1962). HY{EALH: BAH 2 T-5%F [l g 9% 7= SEAT T W as R, B
BEHLEL T AP AE AR = B B Bl . A0 ik, s asillzs, DR R R S BT
NBON 2 ) 5 R A OCHE . AR, I I AR & 1) R AR B, A T AT Ak,
SCAb T AT Al 1 e AP N B 35 B /D o AR AT g R DR AT Al A b 2 s B 1) “Fa e 287,
FERR 7 T TG B8 22 (R 20 o4 A, DTk o 42 o ) B8 A AR5 30

PN 2 B AT, AR AR &S FEUE R R A R RCR
(8 i = BRI N 55 BN IR B A = ) R AR (R 1 B A 7= g B8 v, AR50 s ik i A
WRESISE 2, B (4) R, WEBURERBOR B2 & T AR ESL i
TRETHER 40 VIS, HEBUAL AT NI BRI T KL 2 77 7 T, X2EdE e
Rz STt R AR EGUEAT AL B T DA SRR I A SR A 354
AR E W, A TR A I XA AR . AL, ERME MRS, BAT AL %
PN BTN ANV ARSI, 39 (BB R R 25 (1) REUOR W 0 IE, [ FRATT A AR b B A
5 ONSR R S R ARG, IX U R A A H AT A G AR 3

il R DA A5 b W T [ B i, AR A R B TR AT B R
QIFE? B (B) MlRlAZs R, WEBIRE R BURI A B R m R %, X
S (5) 28Ut XILSTWAKERAR, KA 5 3B Beas il AL B4 310 39 {8 BT 1)
PEHE, EUR A A WU RS2 B A RV R T 37 AU o BLAR [ A AR 75 R — 5 TR ] 7 %
77 AR IE IR BANSON: SR N T F AR . V2 EIRIETURIN, AV S iR %
Z AL U BOCR, JRBRDE— A T B T AP BT A, AHE 5 — 5 TH S A
R ENZEWTHAT I, 231 55 A Gk SR BN A B DRI, BTN T A b RS ) — 2k 33
EAfRE AL . 25 R, AL — IR IR B 3 0 IE, 1 IR IREE A (REL
%—0.0002, t {HKN—10.89), iX'FHLAMIIERLITIFE 501 (Aghion 4%, 2005; %%
WA, 2008) 0 RUE IR 5T K (1Al A7 B8 s T A 2 5, (HR RS R Sk 5 21 S 30 47
FHOG G ZR o I AT BE A DRI Ay r [ Fg i b o T 2 2 W) RS 4 BN B S HR A3 1 T



ARFT CERHS) 2009 55 5

s Do FATTLURIE 2 AR &, ] 2001—2005 AF AR AR T TR B, A0F K 2 3 b
A0 S22 A0 o AR A Bl DAy DA AR S A T [ AT, S B BRI ROV R AR AN 2%

(Z) gtk

FIHET N, FATEA LA R EE R . 1558, TATEMIRIRANIER 2 ATt
BHZH L 0 M 2 TR ARBTG5 B Bt 97 BEA . BTN NS B ORI A TS 25y
T 14 22 57 56 Ao T BB B S 201, A2 2 AR I i S BATIA T —
Lo R AR B AR R (AL RS, RRED, ERICEHER A R A . BRAR
ATRT LAER], AESEAT SR BB A1, AC PR RIS IR ZAE JRATI S0 (Y R A 887 T AN AE
BERZES . ik, BATES T RS BORT 0K 2002 1 2003 SFAEAFEAEAT, XEALHEZ
A B REAT R ZE 0 v o FEFE ] T AV U RS A R LURATIE . ATz ), 3
AT PR B T A i A PR R ULAR B AN AE A7 IR AUAR B AT X0, 3R 3 [l vh 45 SRR W,
¥ 2004 SESEATHIERLCE Z AT, 6 IRAURIAR A 2 AN AE 3 22 o X it i, AT
FERE 2 PG T I 45 A S B T OR300

2% 3: 2002—2003 H=Ab FZH 1} I 2H 1) 2 S

PRI B (A 4B T O 28 A R

AR i B[ e Ut Eip2hAN IRTAHCY | NSRBI TR

17 (6) (7 £1(8) 9) (10)
AhHELR -1971.436 19.368** 0.127** -15.594 0.00005

(-1.84) (5.96) (9.84) (-0.73) (0.31)
2003 4 600.718** 0.563 -0.054** 9.429 -0.00003

(1.99) (0.57) (-13.69) (1.45) (-0.65)
AhHELR 1870.094 7.556 -0.031 8.760 -0.00007
X 2003 4 (1.32) (1.65) (-1.67) (0.29) (-0.28)
LI 165158 185342 185342 185342 185342

e ARG A tE . > FI* 75538 1% A1 5% 1 025 K1 o F2 AR AL AR A b A |
R BANE Z P AT

AN RS, AR, T REAT DB L O T RS E R L A I R
7. 2004 42 JEIEARALHDC, SXFERLS MBLFEA I R, O T HERRIXRIG DL, Al
5 T 2001—2003 4 A1 2005 41 AR K2 o DX o B S G v Sy AR Aok i P 7 3t ik
ITGEHIK, BT LUZAE ) RASE 5 BRI L8 Jm R A AR AL X A REA A o A RIAE AR5 3%, (o]
AR SR IR 40 SO, SRR R USROS T 1 (8] 5 % 7 R N KOG S ) 58 i R e 2%
X 95 1T A K N I5) B B K S e AN W 2, AF R R RIS AT Bl 2 R RN . X R
VN, SRR BRI AAT h 2 T S . M EATRAX — 45 R SR (5) A
WRARIN, A SCHN i o

Ra: WEBERINRCR

DR CP i Os 22 LD

H AR WEE e | HRTmA T AEo | A8 A T % 5
(11) (12) #(13) (14) (15)
BEBIBGR | 11755.38*** 11.748 -0.091*** 12.001 -0.0007**
(3.77) (1.10) (-11.24) (0.95) (-2.10)
il RS 2235.796*** | -19.380%*** 0.332** -0.001**




ARFT CERHS) 2009 55 5

(2.78) (-7.57) (170.28) (-2.20)
A 0.555%**
(65.70)
FIlE % -29.571%* -0.050%* 37.107** -0.004***
(-5.73) (-12.63) (6.13) (-25.20)
Within-R? 0.012 0.001 0.178 0.021 0.006
A 176273 193708 193708 193708 193708
e R (D BRSOz, RS ROHE . R 43 i 381 % F15 % (1)

BEK FEHRRUEITA S F0 AT, B (15) AfRREA R I T Ak RE
oI

HTMAHEZHELE, FRATH 2004 540352 1999—2005 FE a8, AL
(R VERAT AR Z2 0l e S5ANE 2004 4E LT85 SRA L, 45 IR R A A, JER
BEE BB () R BB IRAL /N T o X2 PR B A% B SR AR 2004 5383 64 R 1%
YEFT, BRI 2 MRS T 2005 45 [ R3s:, sl oSy /T 2005 4F . 1X R NE 5
BRI BIRAT A — /NN . B 8BRS A0 7 75 SR 158, DRI AT 1t A
T 5155 REA B RN PHEAE R A= 2 AR R bR, 45 R R IIEERIR 53
M T AR AL, TR S KT 0 I HIRM IES A S A &, A T30
AR — S A&, BAVEH TRV TR Tobit J7v%, flivh 45 RIS kA2

IbAh, BATERE T — AN HE 2004 4EHT G &0 FATIAREGE . b TR EG, AT
43 H 2001, 2002 A1 2003 4F (104 AT 2005 4= 1R E 0 14 2 P AR TR S i B b A . PRI
P AR [R] YA 25 R L PR S 36 AG o RV T A 1R~ i A RN VR A T £ B e A B4 (1999
—2005 ) AP, iy HIR A AT RIE 25 R T RS AW, (E2RIH g RS 3k
A B BELE I TR KR ZE N o BT R B = 0 HER R AR, 25 A8 S Ak

SR ZE Ay B R s A I I BUR AT TR, {H2 Bertrand %5 (2004) fEit, 0%k
PARAE A FAFAE P ARG, IS R 22 43 RN T 1 S 28 M s Bl i il o AR ARSI Al T
SERFER EAAPEXA M. 53—, TAMEHMEIEEEL DN T K N 1, JPHIAHCHE R 1%
ATEE; B, BAEBR R T B G, EHETRE, Fra g R

.
FIRFRARVER IR, AT T BN 45 RO LUBUR R K o R A A 5 i T 1 [
FEBLGTIL, P AN 2004 A (R AHIE S T IS (E TR ) Sk N o

AYE )

2004 AFAEARAL =48 AT I AL EE R D0 W TR BUROS Al (s g 1t 17— SR i)
“CHRSER . BA T 1999—2005 A H [ [ A7 K MU LA _E UMb A b 2ot 122 A H I AROU
FEOP AT N2y 1252 1 AR TR0 AR A M X Al A8 ] 5 98 7 B 58 S BOR BB MR 5547
A IREE I BB AR B SR A T 0568 7 Ml 4 R T Rl ) 2 5 1

AT TERE T 5 R 257 R (A A0 DA 1 9% R R Sl 5 1 B v 17 Aol o 7 ¢
B0 ATR T AN AT b S5 R R v 2B 77 5 o AE A A 7 R0 1) et o S 3 o Wy ]
RSN, AR H FEEARGIFR I A 5 2 BEARAR BN, 0l
AV T s R BRI el o FRATT I G T B (B R e R B e R ) Je A SRR AN o At
PRABEAE BB et L S5 T R BUR H b 5, B4 (e B0 e L ) i 5 4% 1 FUBIIK A D ST
AE 2 S0 IRk | FR R ™ 08 P L s ) B T 5 SBURF e 250 R (B R0}

10



ARFT CERHS) 2009 55 5

SRR B A U RE N o 75 RS2 S ANV BEAT AT G RN, fir SRRy K Ak A T4 2%
(1 8 EBORBUHT, (R s 55 Bl S Y AR /AR 2 B 2 oL, A% RSk £E 4 R A #E
)" I F R e RSB I 200 % ) ]

(MEHgs: BAEAE, 5 A, YPEAARKFZAFR, ©h5A80EHR T, 24,
ok M2 K FZFFIR)

P

O S FE ATl ot b R 4 e 1 Ml 25 G SRR ) T Al AN Jg 52 B AT
i, 3% 3 B A A R AT ORA = b 45 R R BRI 1)

QORISR LT FHAFIL T, Mg Rt R WAbRNLA, R ads Lk,
TEI5 WL AREERI A%, i /g . Widb. Wimd . BORyee, vpaisE R, U,
SR R SONFN)TRE, PEIREAR LT BRI TN, TR NS B HE AT

OFEFE I T AN J5, WA FE R —1.388, t H A —49.89, BEHKFH 1%.

@R MU 22 43 B (1 A8 SUITZR BN B L MR by A B AR, (H JL A5 R 2 XU
FESY R TR 28 SUIR 755 BT —HE 7% 3L (Athey and Imbens, 2006; Puhani, 2008).

S 30k

R EEBISCEHRAEERY , () , 200745331 .

EXEG R ChEZ0FE%2007) , ES0FHREE, 20074

SRR RNV . BT (BB ANV T 4 5 4 — Ak T vl 1 oLl o2 v v A e 4
iy, (HEFZBE) , 20084F 2571,

SRR CBEBE T AT TR E M EAE FnEY . (LTPWEHR) 20084:11J]129H .

Aghion, Philippe, Nicholas Bloom, Richard Blundell, Rachel Griffith, and Peter Howitt,
2005, “Competition and Innovation: An Inverted U Relationship”, Quarterly Journal of
Economics, 20(2): 701-728

Athey, S. and G. Imbens, 2006, “ldentification and Inference on Nonlinear
Difference-in-Differences Models”, Econometrica, 74: 431-497

Averch, Harvey and Leland L. Johnson, 1962, “Behaviour of the Firm under Regulatory
Constraint”, American Economic Review, 52(5): 1052-10609.

Bertrand, Marianne, Esther Duflo and Sendhil Mullainathan, 2004, “How Much Should We
Trust Differences-in-Differences Estimates?” Quarterly Journal of Economics,119(1): 249-75.

Di Tella, Rafael and Ernesto Schargrodsky, 2004, “Do Police Reduce Crime? Estimates
Using the Allocation of Police Forces after a Terrorist Attack”, American Economic Review, 94(1):
115-133

Eissa, Nada O., 1995, “Taxation and Labor Supply of Married Women: The Tax Reform Act
of 1986 as a Natural Experiment”, NBER Working Paper No. W5023

Feldstein, Martin, 1995, “The Effect of Marginal Tax Rates on Taxable Income: A Panel
Study of the 1986 Tax Reform Act”, Journal of Political Economy, 103(3): 551-572

Hu, Albert G. Z., Gary H. Jefferson, Qian Jinchang, 2005, “R&D and Technology Transfer:
Firm-Level Evidence from Chinese Industry”, Review of Economics and Statistics, 87(4): 780-786

Puhani, Patrick, 2008, “The Treatment Effect, the Cross Difference, and the Interaction Term
in Nonlinear ‘Difference-in-Differences’ Models”, IZA working paper no.3478

Scherer, F.M., 1965, “Firm Size, Market Structure, Opportunity, and the Output of Patented

11



ARFT CERHS) 2009 55 5

Inventions”, American Economic Review, 55(5): 1097-1125

Wooldridge, Jeffrey M., 2000, Introductory Econometrics: A Modern Approach,
South-Western College Publishing
%
KAL: DA A & )RR S v
e BAA MLIAEAS BE bz pME S PNE]
44
B I g B Tt 577136 2360.742 87741.18 -1.34e+07  2.55e+07
I7 BIGEAR Tt 925008 80.795  352.286 0 179577
BT 2 925008 286.228  1042.258 1 166857
PNSSEER Tt 925008 294.905 1149.642  0.192 677060
W R % 538924 0.2 1.84 0 742.7
R Tt 925008 70682.34 577063.6 1000 1.25e+08
ZANEES % 925008 0.8 26.6 -10102.07 99.8

VE: 19994F fil /b3 188 [ 52 3% P2 B g, 1999, 2000F120044F /b AV I /4 1 $ic 4

RA2: AERFEA B AR R A ¢ R BN

B 55 BT A¥8 Wik RS
A TR A N NE (i R

7 A 0.048

IRT A 0.201  0.014

A% 0018 0.391  -0.012

A 2% g 0.007  0.015 0.018  -0.002

B A5 0282 0.068 0609 0.134  0.013

FE 2 0.014  -0.035 -0.017 0.030 -0.330 0.015
FA3: SEEBUBCR S AU RN FIRE 2 1) ¢ R

Al A HAR . REHE MG | Within-R?

BB E | EERECE | IRTT A [l BE = | 729043 0.16
-0.0003 0.0001 1.26e-07
(-0.03) (79.97) (20.32)

FE WERBOR | ERONE | TRAE | 729043 0.044
-2863.808 4546.237 0.266
(-4.56) (39.16) (128.00)

HE # WEREOR | EBNE | TRLAET | 538924 0.031
-0.001 0.075 -7.85e-09
(-0.30) (92.37) (-0.63)

e PrA RIS AR R, WA . AT A

12



ARFT CERHS) 2009 55 5

R A4 PR RIS (B T ACR

S T AROU . 2 43 R A TR AR DU 22 4 B 7Y

[AAF+ | 2001/2005 | 2002/2005 | 2003/2005 | 2001/2005 | 2002/2005 | 2003/2005
P E | 8995.866* | 14444.85%** | 11748.53*** | 6448.024*** | 6512.201*** | 6262.47***
ER (1.92) (3.75) (3.33) (4.92) (5.83) (5.39)
97 ¥ 5% 15.604 17.844 7.568 13.046** 12.695* 6.927
EN (0.91) (1.31) (0.84) (1.78) (1.84) (1.14)
BTN | -0.120%** | -0.101** -0.062** -0.229%** -0.222%** | -0.208***
HON £ (-9.80) (-10.23) (-9.05) (-24.16) (-23.64) (-22.70)
AR | 28.137 -1.010* 20.893 94.487*** | 03.842%** | 06 754***
A (1.69) (-1.72) (1.38) (10.59) (7.23) (8.99)
W% | -0.002%** -0.0001 -0.00007 -0.0003 0.0008** 0.00006
J& (-3.14) (-0.19) (-0.22) (0.76) (2.47) (0.21)

e MESH N tEEG 2 {H. ***, **F* 0 NER R 1% 5% 10% (1) 52K

Impacts of VAT Transformation on Firm Behavior and Performance

----From the Evidence of Northeastern China
Nie Huihua®, Fang Mingyue®, Li Tao®
(a,b. School of Economics, Renmin University of China, Beijing 100872)
(c. School of Economics, Central University of Finance and Economics, Beijing 100081)

Abstract: Using properties of “natural experiment” of VAT transformation policy in Northeastern
China since 2004, this paper for the first time investigates influences of VAT transformation on
China firms’ fixed asset investment, employment behavior, innovative activities, and productivity,
and furthermore to discuss impacts of firm behavior on industrial structural upgrade and
employment situation by difference-in-differences model in China firm-level panel. We find that
VAT transformation promotes firms’ fixed asset investment significantly, and increases firms’
capital-labor ratio and productivity; while enhancing firms’ productivity is mainly by means of
substituting labor with capital, rather than independent technical innovation; meanwhile, VAT
transformation decreases employment distinctly. Our findings have essential policy implication on
the extension of VAT transformation policy in the national scale.

Key words: value-added tax, firm, fixed asset, employment, difference-in-differences
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