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1. HEM 1980—1993 LM LA“SMAE R0 6 W B T 1994 ER M BRI HE, HERR
SRR BURF 8] BE AL R 43 25 453 W B RN AR oy B Xt 3t 05 BUN M 2 B AT = A R, O B A/E I B 4k
REWDTEH: —RERT “WALE.GHEFRVBBRAS2EWERAKEM2EVBEERA S
GDP LW E ;O - R THAMBE M S F 25, HE MBS TRFHK ORI ,2009 . XE5EMHD
T T 07 R SOBAT L # T7 BURBUR BRI B R B R R AR R & .

SR, 3 BL B BREG B BRI R, s 7 B E R B AR T BB B AR G B S5 R
i BEEHRES R M AOERYT R &Ry AR AR HEER. 5%, UBREHERS T

*» FXBIFEARKEHNEFHRES(PAERERHNF LS A LIRS T TEEL.

@ B A AL HE B OL 5 AL A B AR 25 4%, BECA ALBLHE SX = O T R AR A, H IR S AU R Ay B L

@ FHEMEFEAETRBFUTHE T AN BEMELFBEFNE XS AR RMR, — BT S, BRI 6 E Ry
BOF 8 B R B IB LA T B B 807, I 7E 35 M, 1 5 BUF (local government) #5 M BUARF (state government) A FHE .. S B . 2 XA
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HRESF M SR RNFTE, XA T ELR 20 FRZA T B R B 10 0 BOSCA 0 80 2 5 3%
KAEERMEMEFSHEP-FRIIFERE, MEREASEXRZAR HELFRK TR LEF
RERS. AXMERT . BANESBHCRBEBFE NN —TEHEFBTNITS.

A2, (TR E BB W7 A SCHR IR, BRI R ER B LR EEMFTBR, M BT ERN
BOTE TR T B EARBLF L A RMT . TEFAETEBIE 0 0 07 BE ERBLF , 8 10 4 3 BUR 1]
FAUITBE e A% SR BE Lt Lk W BE M T R 5 R AT R R AT BRI B . AR SUA K X RE K
AELGE 5 7 20 VR B BT (B R R BB AR T 2 TR S TR K O R 4R/ X E W A 2 0 (R
BN IR BE R AR F RAECR .

ZOaBMMNEES M ERE

(—) 4351 i 47 1E 1 [ BE

BT, MM IT R BIAME 14 4,6 MRILER . Hrh 2ABA IR E B EB . &l T
BEAMA ANFTEBL, 2012 B BIMA G 2 33. 7%, HoAtlh 3 MBIAFA S LRt 16%. BEEE
A Bt AR SEE BB AT, BB A S SRS TR, AP UELPEB TR RAEERRER . —
R EHRBM T ERBENRE T RS L. P BB MMERETXERMER, & VB8
BT BEAMS A AFTRBR T FEMEB, X B E THEER MBS PEER. i Z E B
BiEME A GHEEL T, B H = E TELS RS, TREHN=FH.

L. BUBORCATR R 42 {8 b 07 BOR — o6 U BUZs # i JE iR

1994 48 4Bt 1 e % i B 8 3l B R v S BURF I 0 8 W BUEL T 1R F B S 41 000, BB T 4 8 1 o S AE AT
YR, BURELT BB 4 i) T RBUF Bk, DR A FRRERIME I . B4R, P RBUF 5 # 77 BUR
BLUCBCA LB 2492 50 ¢ 50, 1T I B 3 i B 249 O 15 = 85, 254 3 75 BT ¥ B A B LA 2 3l 7 BORF I B
XHFEE, T EERA S I UEBRRATE N ERE T G . 1994 4F 40 BLH BE G, #h 77 BT “ Al 28 il
VR EL T BB S R B A CH AR =FLBE L f0 1996 4 rh W AR BLBCA S BB A B L R 3K 0. 636,
FEEEN T ERSFHER. A, P REUF A 20 142 90 4405 BT 4 » 28 7 ALV A R 4 3 07 BORT B ik
FOE L E R M7 BUF R PR B UV IR IR R A L ikl .

2000 £ fE  MEE R MAEET HE R, LHH R AW MBERE K. & T Ll ibRARSEA
iy 7 W BT » TR B 0 R R — 3 75 BORF B “58 I B, 30 2011 4F 4 b th SR A K 31140. 42 fZ5T
ZE . AT G ks 07 W BT £ 3t i kst A AR BRAR 0 1 s I B0 . b iR s 7 B B F & 19
KB 5T 45 (R 3T V99 4 Sk BORF M 4 < WSO A R BB B A 10 R, T A 05X B 6 a2 5 O BUR Bk 2 AR B Al
AR, REZTMBEN -NHEETHTHENIHTE  AREFETHSREE W, WMET A/
AKISHE B EERAL KM ABCRRK . B AR BRI LS EEE RO LT NE,

2. P HEBBEMABBEHB LT R ITR

HHRAFHERITARRE 20 R FEBN KN EEEFZ—, FBRBE L5 K7 HRH
HREZ, APAGEN BRI EERRESNER . BT B ESR ST BB F REBUF S 5
B 75+ 25 533, BB R E IS M 07 MR BT A, X R AR R A 5 3 Dk SRR AN B e BT LR .

BEBRSENEES BN T UERSI AW ERET . — B, T AFBUFESIERHE . LR,
WEREER A, T B3 K BE 4 07 BUR ok — B 7 WA B E B0 B A » X & Hr3h 2 4 GDP 3
K, MXWEYELHESEZNHFBONERRAIBEN,; Z £, TRV HRMEBIEINIB, A
BEABRER BEBKESISEBEAT AT OHLHMEFET), N LHEF AT E N, H
FULEBEAER, s BUFEARBON S LR T8, LHEFRAERMN EIE L0 HTRES
BBGE R A SRS ATIRS S . HETA MO BUR BN B AT, F MR 2 A B SRR Tk
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3. P KEE R SOAT HAE Y O B 4 B0 B 2R B AR 5]

T BOR BB W 5 EACRUCHL , BT A 5 B X b 07 BOUR #E17 K BB A BE IBGR & B X
A0 B EE i FE 5 . BIANTE 2012 4F, Hh S ib O B IR 3B S B AR 45383, 47 4200 » b OF I B
X 108947, 45 270 BIBGR B BB AT Gl 41.66% ., WM EBRABW RS MER IR E #
BerHEB IR RS A RER LA,

BBWEET S, PEBMER FE RPN BT EER EBRATEREL, B TEE
WXAZFEABRKEETREEHE, FERANBEAE LRSS, FEBBCEETRH TR EBHEX,
P RTERMREARBX WU HEE, REBZIAATE, RIOFE WHERHEAEBRINSHE
RGN O BN B AT K L P, RN B I RIS FEE - REEBE I REERE
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BLRBLFE L 8 1 Yo BL R E W BB AR 1670 4250, A 24 F 2010 4F 894 {25 =B A K 1. 9 fF A&
BT B AR 4.1%,.9

B UMEB AR TBERM AR g, EUMELYTEEMBRHUE A TELB RS
BNE—KEEBM,EBOEED FEES B M I ERAE. B RO EREERNENREM
T BB ADRB T B A HEEN M EEANY KEZBAIEE LB, XM BRI EER
HEA BT SEEER KA R EEMA RSV EEER B, T W ER PR

O RSSO RE S - — S B S5 X i O R 4 36 3 3K I RIBAE TR T 4 B 8 B OB v 2 6 52 o 3
YER (Gramlich,1977) , XM Y F L RHAFESH T BFE - ERRLAYUBER AR ERAN W ETHTBNBE,

@ FXAWRFREMFTBEFEEAAEANL, FE—-RENHESPLAERES EELEX, _2RFERALWE, £
BEARBEL BT BN EH X AN SR ML LSS P ENBEEER, SZRXA TR ARBNEREE.

@  http://industry. soufun. com/Survey/SurveyReport. aspx.
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5 — AF G B W BUBR FB 3 S A3 HT HE 2R (SR AR 15 45 09 0 B3 SR 2 , Musgrave, 1959 ; Oates, 1972) . FE
ZELET . BEMBRSNN 5SS RBUFN M BEREZE VX, MBEHRES IV FRERE WATSR.&
BRE=ZX BTRABSEMEE XREAE B KNS X % 305, B 3 % 5888 I 38 d 2= BT
A, T 7 BUF EEAHEREREINAE ., RIEXHR 5850, A~ A BTS84 b B 15 8 3 e A 43 B
SFHKMNATREHERRNZW, BRBANERTHREF. HFEsBiRERANEE S5 B
R A SRS Z AR AL A S Z MR, MBI N £ T FBOF. RILZ 50, Bl
7 B RAR HER - — 2 b O OIS R X B R 3 M B B S BT AR B, DA B BLIRGE ORI B i = B R X
AR B8 B 1 43 A5 AR X 3855, DA B Lk A ) I O S 4 B 7 AR 5 =R 4% Hh OX R TR N U 25 AH X R E 0 B B AT
B, B R BUR 32 B3 8 R 3% 205 (Ambrosiano 1 Bordignon, 2006) ,

8, AR B4 HTHEZR (Brennan 1 Buchanan,1980), HEZMER T, BUFFERUHSEANR K

O EMERAERE.EEXHED —ERRNSTE, BT R ST R B T A M B R AR ANAT, LU BB
ELEBWMELETS,2010 4, L EEX 93. 8%, B EHH 5 83. 3% (B K K . IMF, Government Finance Statistics Yearbook,
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165 B #5 , BUA R RSB A 4 38 (Leviathans) AR RE D, B it 2 A 3 8 IR B st M FA A BB T S BRI AL 9
TR, XHBIARANEFREBRE XMW LB, ik, A B E R A BN E R RES 8
BARER, UERARBHBIHAFAERENNEZ —. ARELT . HAERN RS ERER, X
FE AT 5| & B WCSE G AL i F BR o “ R 4E 357 i ST 28, s R 15 7 R B R0 BT A8 B BT AR A s A B A E R B A .

%=, BUA RN HrE SR (Winer, 20000, ZIERAN LRI S ITERYEA ZRIABIAR K
T URSRBUFEBRNSERAPHER . XSHBE L LWERSITEHERK. ZERANH
THBW A NEBREEENER, 5 - 1MEREXBEEREEB RS BEWSEH L, R HANE
B BRI N BEA 43 B 2 & R BUAT Ry 32 T 45 BEA 0 45 T 18 3 19 45 R (Hettich 1 Winer, 2000; Persson
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AN ERBLB AR 4 P RBUFEA R R BLE L 83.9%.

MREMNHF B TUEATREHESTARNIRY AT HERFY. BB E L &=
AEHENESHNE B A TA  HREATHENTRWOAR . ESATHER. £50TH
M ETRETEY, . WEREANETHEAS L . AENERRETREER EAA T ROEES
RZEH MWL ZHMNEHEBRE HENERRTHEHAT R, B FTXPHNX B, X4 735 7 & 1E
BLAXERA T ERAEBRNBREARR - MEESERB AN XS, e T BUFES B WA HE MR
BATTH. BHEBWESZHUEBES 4, BEEFHFBFTUERPBEANITE. BB AT 4
WHANETEHALERT WA BURESE MM EEREADHIEIA. B2 . MBBEHANE R
BB U3 D T B R R SR BE T LA R b O BRI 0 5 B, SRV A3k B 48 S 6 O B M B B 4R O o O B B
7= A4 Y ] BR G 7

LhE, BEEHAHANEHETTHER. RINAE RKASELERAEER, A >=E TREA
BB IT B RERARGE — MR, X — @8, Keen F1 Smith(1998) 48t T % & M3 H BL (Viable
Integrated VAT, &8 VIVAD MR F R HBEEEEHAHEXN R AFWH S, — 248D EM
P, RN ARBICEMBEFIAAMRE. W ENHESARESE MBI R 4N EEHENBER
ALUAERES . IRBIMNMEKREEE-TER . BSEBEERLTBUR, RITT LA LIE VIVAT
FREMEF-SRBSBERES R OB CEME P WL & NS PR R 5, Xt I E o
EBFEN TR AR CERR A NFER LN E R EE AN BATEL, TR B EBHERN
OB, TEHRMHTEEEIT.
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PR ERRE BHERSBEIP RS, —RETREASTER VXA EMER . EHTLHNE
M— AR BER R ERFEN B OZRMER EHAREE L, FELBE+RBTF
EEERSMREEHRL L ARSI MBREE N EER . BTHEHEERS (NER.E8)H
BERANZEB  NEMAFBREBEN B TR, SV EBHESBMIENF B, TEBRAMERF
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EBEBI RN 5%, KK L 10358. 35 2 LBiMk . 2012 ELE B W B AR 15747, 53 {270, FFiE R
BRI R LSRN B B S He T W S B, X R L A AT B2 RN 8. O FFIE
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B RE A HE AN K A K BT E SR IR A B L. DVAT MR RS I R MBI ES .

@ BKk#H¥(2010,201D G FEREBIE N B DR, B4 QD BB HBESKRR, G2 I B THER".
BB R bR ST B R R R SRR S 4 2 (BB AE B, X E B B SUR 1B — A 8 “Excise Tax”, 3 E R & 5 “Sales Tax”, B M #i&
ARG —  AHHB . . HER. BLE . TEASEMHFE, P ERIATECHEABEMBELE HEALSAXRENTERERE K,
MABN HEBR N IARERBBEAERTY , BRAEZBE—RR I FHB".

® HHHEANAFBRELTHRMTWR, BHRAPEIES M2FRELWNEMAFTBBEINR TR LS ZZLL.
HEREMAFBRETESSIRHE T A PERCH ERNESRT AT SEABRANT USRS S PR HEE i 7
BOR RN . 3B, WA ABALE B SR RIBLS R O % 8 - AT BB A B A R BB R RBIESE.
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BREBEAE., GHEH, TEHAVTERMASEEEEBNENREER.

EANHDTRNMBEYHZE, BIMILEE-THHXTERASHATHEBRTANER R, 2
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Study on Imposing Excise Tax and Reforming the Tax-sharing System
LV Bingyang(Renmin University of China,100872)

Abstract: At present, there exist some problems in China’s tax-sharing system, such as local tax system
incompletion, low efficiency of transfer payment allocation, reinforcing extensive economic growth model,
etc. The author believes that the core of the tax-sharing system reform is to perfect the local tax
system. Therefore, the local tax should be levied in consumption link instead of production link, and the tax-
sharing system reform which focuses on imposing excise tax is essential. The main points of the reform are as
follows. First,make the value-added tax which is levied in production link as central tax. Second, make the excise
tax which is levied in consumption link as local tax. Third, reduce the value-added tax rate substantially. Fourth,
make individual income tax as local tax and make business income tax as central tax. Fifth,cancel the business
tax. Considering the complexity of the tax system reform, this paper proposes the alternative solution which
changes the VAT share proportion between central and local government.

Keywords; Excise Tax, Tax Reform,Local Tax
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Behavioral Finance and the Dynamic Adjustment of Capital Structure.

A Loss Aversion Perspective
WANG Huacheng, GAO Shenghao(Renmin University of China,100872)
ZHANG Weihua(Beijing Technology and Business University,100048)
Abstract; This paper investigates whether the speed of capital structure adjustment is symmetric around
the optimal point from the perspective of loss aversion. We show that the downward adjustment speed of
capital structure when it is above the optimal point is bigger than the upward, that is to say,the dynamic
capital structure adjustment speed is asymmetric around the optimal point. The greater the bankruptcy
risk is,the more asymmetric the dynamic capital structure adjustment speed is. The difference in the speed
between the downward and the upward is attributed to the loss aversion of managers, not to the difference
in adjustment cost. The abovementioned facts may reconcile contradictory empirical results between the
timing theory advocates and trade-off theory supporters and extend the application scope of loss aversion

in corporate finance.

Keywords : Dynamic Capital Structure Adjustment, Loss Aversion, Bankrupt Risk
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