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1 (2 SDM
. (3) (8)
200km- 500km+ 800km+ 1100km- 1400km 1700km
SDM SDM o 1700km
SDM o 1700km
1
(1) (2) (3) (4) (5) (6) (7) (8)
SDM d =invsqu d =200 d =500 d =800 d=1100 d =1400 d =1700
— -0.02 0.15 -0.086 -0.089 0.356 0.405" 0.451" 0.529"
erpre ( -0.16) (0.73) ( -0.87) ( -0.896) (1.57) (1.68) (1.69) (1.74)
finance —0.56%** —0.70% %% | —0.716F % * | —0.776% ** | —0.753% ** | —0.773F*FF | —0.78FF* | —0.776F **
anee ( -4.6) (-5.73) ( -6.09) (-6.67) | (-6.492) | ( -6.75) ( -6.78) ( -6.77)
Fine s 0.17%%% | 0.22%%% | 0.234%%% | 0.249% %% | 0.215%%* | 0.221%**% | 0.227%%* | 0.231%**
= (3.08) (4.02) (4.20) (4.43) (3.68) (3.77) (3.85) (3.96)
ech 0.30% %% | 0.34%%% | 0.357%%% | 0.369%*%* | 0.380%%* | 0.387%**% | 0.405%** | (.383%**
’ (4.24) (4.59) (4.796) (4.88) (5.02) (5.12) (5.33) (5.04)
Indust 0.02% ** 0.021 * ** 0.022% ** 0.024 * ** 0.021 * ** 0.023 % ** 0.024 * ** 0.023 * **
(4.46) (5.26) (5.65) (6.16) (3.68) (5.89) (6.10) (6.08)
- 0.05%*% | 0.04%** | 0.046%** | 0.046*** | 0.047%** | 0.045%** | 0.043%** | 0.041%**
psacp (3.13) (2.73) (2.99) (2.97) (3.04) (2.92) (2.79) (2.67)
demand 0.66% %% | 0.79%%% | 0.781% %% | 0.825%** | 0.828%%* | 0.842%** | 0.845%** | (. 847% **
’ (7.01) (8.44) (8.59) (9.12) (9.23) (9.48) (9.45) (9.58)
business 0.01" 0.01** 0.004" 0.004" 0.004" 0.004" 0.004" 0.004"
' (1.72) (2.00) (1.65) (1.71) (1.84) (1.65) (1.68) (1.74)
st 0.50% %% | 0.54%%% | 0.519%** | 0 5]7%%% | 0.544%** | (. 537%%¥* | 0.493%** | ( 469% **
) (4.41) (4.21) (4.51) (4.483) (4.55) (4.48) (4.08) (3.84)
ivelohood ~0.29%* -0.23" -0.187" -0.126" ~0.08" ~0.08" ~0.04" ~0.026
’ (-2.2) (-1.64) ( -1.76) (-1.87) (-1.75) ( -1.65) (-1.82) (-0.18)
W xh -0.29 0.07 ~0.021 0.100 0.362 0.279 0.017 -0.10
fnance ( -1.3) (0.19) ( -0.092) (0.418) (1.30) (0.89) (0.051) ( -0.28)
W x Fine squ 0.09 0.19 0.007 0.149 0.684 % * 0.625" 0.775** 0.755"
== (0.80) (0.85) (0.033) (0.56) (1.96) (1.71) (1.97) (1.74)
W x tech 0.05 0.09 0.111 0.373 0.526 0. 140 0.025 -0.30
e (0.36) (0.37) (0.338) (0.973) (1.19) (0.30) (0.05) ( -0.60)
W x Indust 0.01" 0.01%* 0.009 0.011 -0.004 0.001 0.018 0.020
ndus (1.71) (2.35) (0.965) (1.11) ( -0.33) (0.089) (1.20) (1.22)
W x o -0.01 -0.01 0.004 0.020 0.017 0.007 0.068 0.064
psacp (-0.38) ( -0.20) (0.108) (0.481) (0.384) (0.119) (1.12) (0.98)
W x demand 0.13 -0.12 -0.103 -0.237 -0.190 -0.097 0.118 0.283
demant (0.75) ( -0.44) ( -0.521) (-1.11) ( -0.78) ( -0.365) (0.40) (0.86)
W x busines -0.01* ~0.01" ~0.002 -0.001 -0.002 -0.012 ~0.007 -0.012
HSIness (-1.88) (-1.73) | (-0.246) | (-0.072) | (-0.20) | ( -0.987) | ( -0.56) ( -0.98)
W infrasn | Z0-627 | 20,7255 | 20,506 XX | 0,635 X | —0.72% %% | ~0.810% % | 0,775 ** | 0,753 **
* ( =3.06) ( -2.81) ( -3.05) ( =3.20) ( -3.16) ( =3.34) ( -3.05) ( -2.66)
W x livelohood 0.57** 0.61" 0.749* * 0.720" 0.775" 0.779" 0.842%* 1.39% % *
(2.26) (1.85) (2.02) (1.85) (1.689) (1.67) (2.30) (2.64)
0.41 % ** 0.44 % > * 0.372%** 0.332% %% 0.366* * * 0.292 % * 0.189" 0.148
e (5.62) (4.14) (3.32) (2.64) (2.85) (2.01) (1.75) (0.83)
R2 0.850 0.844 0.834 0.832 0.831 0.832 0.833 0.834
adj - R2 0.840 0.837 0.823 0.821 0.821 0.821 0.821 0.822
o2 0.006 0.006 0.007 0.007 0.007 0.007 0.007 0.007
Log - Like 315.66 309.96 304.76 303. 44 303.19 303.91 305.09 305.55
Tk ok kL k ok 1% 5% 10% 0 B
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2
(1) (2) (3) (4) (5) (6) (7) (8)
Inv - squ 200km 500km 800km 1100km 1400km 1700km
Direct Effects
finance —0.597 % %% 0. 719 % **| 0. 718 * * *| —0.768* * *| —0.747* * *| —0.776* **| =0.779* * *| —~0.769 * * *
( -5.09) ( -6.09) ( -6.19) ( -6.64) ( -6.34) ( -6.91) ( -6.92) ( -6.79)
Fine_squ 0.184% % | 0.219%* % | 0.208* ** | 0.211%** | 0.198%** | 0.213*** | 0.218* ** | 0.228 % * *
- (3.25) (3.89) (3.58) (3.475) (3.20) (3.55) (3.62) (3.85)
roch 0.319% %% | 0.349%* % | 0.371*%* | 0.396%** | 0.397%** | 0.389%** | 0.405* ** | 0.377%**
(4.30) (4.64) (4.72) (5.04) (4.96) (4.99) (5.12) (4.71)
Indust 0.018% %™ | 0.021%** | 0.021*** | 0.022%** | 0.021%** | 0.023*** | 0.024* ** | 0.023 % **
(5.50) (5.56) (5.14) (5.83) (5.31) (5.88) (6.38) (6.12)
peacp 0.048% % | 0.042%* % | 0.048* ** | 0.047% %% | 0.048%** | 0.044%* % | 0.045* ** | 0.042% % *
(3.04) (2.85) (2.93) (3.08) (3.01) (2.89) (2.81) (2.67)
0.697% %% | 0.775%* % | 0.795* ** | 0.828* ** | 0.827%** | 0.848* ** | 0.846* ** | 0.849 % * *
demand
(7.53) (8.96) (9.09) (9.04) (9.32) (9.86) (9.45) (9.79)
business 0.004" 0.004" 0.005" 0.005* * 0.043" 0.004" 0.004" 0.004
(1.905) (1.73) (1.82) (1.96) (1.67) (1.75) (1.67) (1.42)
nfrasiru 0.545% %% | 0.518%* % | 0.555% %% | 0.564% ** | 0.531%%* | 0.527%** | 0.489* ** | 0.458 % * *
(4.49) (4.31) (4.76) (4.71) (4.51) (4.39) (4.05) (3.71)
Live -0.253" -0.214" -0.155" -0.103" -0.068" -0.079" -0.034 -0.017
( -1.80) ( -1.73) ( -1.70) (-1.74) ( -1.85) ( -1.75) (-0.23) (-0.12)
Indirect Effects
finance -0.847 -0.405 -0.234 0.031 0.146 0.076 -0.155 -0.246
(-1.3) (-0.481) | ( -0.63) (0.081) (0.337) (0.17) ( -0.39) ( -0.63)
Fine_squ 0.271%% | 0.199*** | 0,284 * 0.597 % * 0.665* * 0.491" 0.663" 0.685
- (2.603) (2.74) (2.40) (2.22) (2.54) (1.87) (1.73) (1.54)
roch 0.286%* | 0.463*** | 0.608** 0.466" 0.352" 0.314" 0. 147 -0.306
(2.17) (2.971) (2.08) (1.90) (1.83) (1.84) (1.23) ( -0.47)
Indust 0.031%* 0.023** 0.016" 0.014" 0.005" 0.011 0.029 0.027
(2.56) (2.12) (1.99) (1.78) (1.717) (1.59) (1.54) (1.42)
0.013** 0.018* * 0.066* * 0.101" 0.054" 0.025 0.098 0.078
psacp (2.31) (2.25) (2.03) (1.744) (1.717) (0.301) (1.25) (1.04)
demand 0.258*** | 0.206*** | 0.201** 0.083** 0.086 0.109 0.056 0.078
(2.68) (2.991) (2.14) (2.301) (1.54) (0.649) (1.17) (1.57)
business -0.01 -0.017 0.005 0.012 -0.001 -0.016 -0.007 -0.015
( -0.85) ( -1.31) (0.387) (0.765) ( -0.04) ( -0.92) (-0.42) (-0.92)
infrastru —0.619%% | —0.849%* | —0.79%% | —0.92%* % | —0.85%* | —0.923%* | -0.862%**|-0.701***
( -2.29) ( —1.96) ( -2.56) ( -2.69) (2.32) (-2.54) ( -2.58) (-2.31)
Live 0.724" 0.912" 0.913" 0.771" 0.412" 0.719" 0.922% %% | 1,693%%
(1.91) (1.82) (1.71) (1.76) (1.67) (1.75) (2.22) (2.43)
Total Effects
finance —L44Fx | 12% % | —0.95% % * | ~0.738" -0.601" -0.700 -0.93 -1.01
( -4.15) ( -2.04) ( -6.19) (-1.87) (-1.92) ( -1.55) (-1.33) ( -1.53)
Fine_squ 0.456* * 0.418** 0.492* * 0.791" 0.863" 0.704" 0.881 0.913
(2.03) (2.047) (2.04) (1.755) (1.71) (1.96) (1.28) (1.11)
tech 0.607 * * 0.813" 0.979" 0.862** 0.749" 0.704 0.553 0.071
(2.19) (1.694) (1.662) (2.43) (1.89) (0.94) (0.843) (0.10)
Indust 0.049* ** | 0.044** 0.036* * 0.036" 0.027 0.034 0.053%** | 0.051%*
(3.77) (2.10) (2.08) (2.87) (1.13) (1.53) (2.66) (2.48)
0.061" 0.060" 0.114" 0.148%* 1 0.102% ** 0.069 0.143" 0. 120
psacp (1.73) (1.79) (1.72) (2.03) (2.87) (0.81) (1.75) (1.53)
demand 0.955% % | 0.972%** | 0.991*** | 0.911*** | 0.913%** | 0.905*** | 0.902* ** | 0.921 * **
(5.28) (3.03) (3.97) (3.18) (2.87) (3.21) (3.92) (4.34)
business -0.003 -0.013 0.01 0.017 0.003 -0.013 -0.003 -0.012
( -0.35) ( -0.95) (0.64) (1.01) (0.17) ( -0.67) (-0.18) (-0.67)
I -0.073 -0.331 -0.235 -0.362 -0.32 -0.395 -0.373 -0.242
( -0.29) ( -0.82) ( -0.78) (-1.11) ( -0.89) (-1.13) (-1.17) (-1.02)
Live 0.470" 0.698" 0.758* * 0.671%* 0.343 % * 0.639* * 0.886**% | 1.67%**
(1.91) (1.83) (2.31) (2.07) (2.05) (2.42) (2.15) (2.36)
Dok ok ok Lk ok E 1% 5% 10% () o



RZ
0. 805

(2017) . (2017)
3
(1) (3) -(8)
0.02
B 10% o
OLS
3.
3 . 1/3 172, (2)
(1) -(8) 0. 092
1/3
adj - R® 1 (1) 0.812 3 L5 .
[y D-W 2 o
3 OLS
(1) (2) (3) (4) (5) (6) (7) (8)
Inv - squ d =200 d=500 d =800 d=1100 d = 1400 d =1700
-0.100 0.059 -0.115" —0.121%* | -0.119" -0.118" -0.113" -0.10
Interpret
( -1.55) (0.71) (-1.70) | (-1.77) | (-1.76) | (-1.73) | (-1.64) | ( -1.58)
fnance —0.856% % | —0.87%** | Z0.909 % * *| 0,908 * * *| —0.905* * *| ~0.901 * * *| —0.901 * * *| —0.90* * *
(-7.84) | (-8.04) | (-8.19) | (-8.162) | ( -8.15) | ( -8.11) | ( -8.10) | ( -8.12)
Fine s 0.264% %% | 0.319% %% | 0. 311%** [ 0.307%** | 0.308%** | 0.305%** | 0.305%** | 0.309***
- (4.55) (5.67) (5.36) (5.386) (5.31) (5.26) (5.27) ( -8.12)
ech 0.388% %% | 0.389% %% | 0.383% %% | 0.385% %% | 0.387% %% | 0.389% ** | 0.302% %% | 0 392% %%
© (4.94) (5.07) (4.89) (4.92) (4.94) (4.96) (5.00) (5.01)
Indust 0.026% %% | 0.024% %% | 0.025%*% [ 0.025% %% | 0.025%** | 0.025%%* | 0.026%** | 0.025***
(6.74) (6.55) (6.79) (6.83) (6.81) (6.80) (6.80) (6.82)
acn 0.061*** | 0.051%** | 0.059%** | 0.058%** | 0.058%** | 0.058*** | 0.057%** | 0.056%**
psact (4.05) (3.43) (3.97) (3.90) (3.89) (3.84) (3.83) (3.77)
demand 0.903* %% | 0.952% %% | 0.967*** | 0.964%** | 0.963%** | 0.960* ** | 0.956% ** | 0.962* * *
' (9.97) (11.12) (10.96) (10.88) (10.91) (10.86) (10.88) (10.92)
busines 0.002 0.004* 0.033 0.003 0.003 0.003 0.003 0.003
usimess (0.88) (1.68) (1.32) (1.27) (1.30) (1.22) (1.29) (1.31)
nfrastrn 0.433% %% | 0.248%% | 0.320%** | 0.342% %% | 0.331%*%* | 0.338% % * | 0.336%** | 0.326% **
) (4.47) (2.35) (3.08) (3.18) (3.04) (3.08) (3.08) (3.001)
Hivelohood 0.005 0.108 0.043 0.033 0.037 0.031 0.032 0.033
tvetonood (0.03) (0.75) (0.300) (1.27) (0.255) (0.21) (0.22) (0.231)
willover 0.021% | 0.092%** | 0.021** | 0.018" 0.02%* 0.018* 0.019* 0.022% %
P (1.65) (3.95) (2.21) (1.85) (1.98) (1.80) (1.89) (2.09)
R? 0.814 0.822 0.815 0.814 0.815 0.814 0.814 0.815
adj - R2 0.807 0.816 0.808 0.807 0.808 0.807 0.808 0.808
o? 0.008 0.008 0.008 0.008 0.008 0.008 0.008 0.008
D-W 1.789 1.914 1.882 1.876 1.883 1.874 1.878 1.885
Tk kL k ok E 1% 5% 10% () t o
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Tax Competition Corporate Investment Choice
and Revitalization of the Real Economy:
Empirical Research Based on Corporate Data

Zhang Guoqing & Li Xiaochun

Abstract: The revitalization of the real economy depends on the productive investment of the
enterprise. How to stimulate the corporate to carry out the productive investment and avoid the econ—
omy into virtualization is the main challenge now. This paper extends the Euler equation model from
two aspects: increasing multiHax factor and enterprise” s own capital factor. This paper analyzes the
influence of different kinds of taxes on the investment decision of corporates and also compares the
influence of different sources of funds on the investment decision of corporates. It is found that the
actual tax burden difference caused by tax competition has a very significant impact on the investment
decisions of corporates. The impact of income tax on corporate investment decision is greater than that
of other taxes. The investment of small corporates is more affected by other taxes. And the investment
of large enterprises is more affected by income tax. Enterprises raised funds and own funds will restrict
the productive investment of enterprises. The effect of raised funds on the productive investment of
corporates is greater than that of their own funds. This suggests that the raised funds is more likely to
flow into the virtual economy or the real estate sector. And it suggests that the economy is exposed to
the risk of virtualization.

Key words: tax competition; corporate investment decision; real economy

38

30 )
The Spatial Spillover Effect and Spillover Bandwidth
of Influential Factors to Urban Economic Competitiveness:
Based on the Spatial Econometric Analysis of 285 Cities in China

Gong Weijin & Ni Pengfei & Xu Haidong

Abstract. The impact of spillover effect is becoming more and more important on the level of
urban competitiveness. At present most of the research is only focused on theoretical discussions. It
is rare to see the impact of urban access to spatial competitiveness from the perspective of urban
spillover effects. In this paper the method of spatial econometric is used to analyze and test the eco—
nomic competitiveness level and its influencing factors of 285 prefectureevel cities in China by u-
sing binary adjacency matrix inverse distance square matrix and distance threshold matrix. The re—
sults show that the spatial spillover effect of neighboring cities is one of the important factors to pro—
mote the competitiveness of target cities. Within 800km it is the dense overflow bandwidth of ele—
ments. Over 1400km only infrastructure and living environment have spatial spillover effect. The e-
lasticity value of urban spatial spillover effect on the improvement of urban competitiveness level is a—
bout 2% . At the same time factors such as financial services scientific and technological innova—
tion and human capital have played important roles in promoting the level of urban competitiveness.
The conclusions of this paper have important reference value for guiding the hinterland scope spatial
structure and adjustment of China’ s metropolitan areas and urban agglomerations.

Key words: urban economic competitiveness; spatial spillover effect; spillover bandwidth



