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SR FHAMHS AT BBERR,; BERS
p&:tN

=, BfamEmRmig

HTEKARKELERNBEAREE, BER, 28
PREXR, ERENTRLART, GHABFTBHERE
HESERZPAKEE KNMEES (K&, 2013),
By, BHBAFARAIFIRERIEUM MM ERA, #
REFAFHHEBRRERT, DA FBBIKRRE M T AT
WBURA R EEH IR (Chen %, 2015), BRBEERIFH
BB E i RBUFSE—E, H5BUF R R
ERBRZHERATIERL, EARTHMBIRMN, SWFEH
RAEEEXFRREPH TS UMNLSERS . MERES
WX, WIADBRAER E S, By BOF Bl s
BTREETHMESE (EFEMEHK, 2013), EEREK
Fat, M BUNA ShHLE T I8 x5 X P9 4l 4 B WA
B, BESUBUENUBKEXERA S, b4t
RaHERER S, Bk, RENERBERRE, M
ZEFREMARGTRE, BT M Bt R
B, MiixtalgiahymBmEmnEE, R/, £F%
BUNBRBMRARNS RS, —FH, 788 S BUF# 5 i
HERE BT NERTR; H—FHE, hltksdl
FEW AT BN M BRRTELHM (Chen %, 2015),
B2, REXNXFLUBBAMER, 2T 47 BOF8 Kk
YEBPEReLHES DA BTFUTHARRA, &
XUNHEEELSESR,

H—, NBRAER, BEERSEFEYE, Biks
SZFMEZENERBAFRE B, BEEHE
BT B SR T BB 7 & % b X B BF A FI B 38 K =
EREER (MEZHMRS, 2012), WRBF R R
RIGHMBUE S TR B LT, TR LRI SR
FWEh, RMEAER, AN, dF&IHREMBE R
Kt+aEik, SHBEERIZRAFEERKNERIH
FEPE (Kubick %, 2017), {48 BT hn o B W s 18 & R e
N FRETT BEE O B W 2 SR BT B, HBINT
HEMBFE, BASBEBENBNREK, 4R, E2TUHEK
BEMBHRERT (WREBABEFMERK), B
BURF AT BB &l N 5% BE e A 8 T L 3RS B 1, fE5X
DERSH A A B AR KT, 1 mEs
Hela, Bk, BFERFMEBKKENS+0HE,

K-, Mk ER, REESWEH5H., a0
REEATFLEFRENETTH, SEBUFKREHEAL
BHEFEHIERN, SN TERREENESPRRES
g, WRESBUFESY BEHEMKR (Goldman %, 2013;
KEF, 2010), R, FBBUFKERESFETRH
B, SERNEETREEA LB F I NEFREAE
ZHMLMBOMES (Fan %, 2013), XF “HE” #d
WWiE, BEASR SR, 7807 BOUF NSRBI A 2 BT,
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TRIIBATTREMBES, 3 3% 8 kUL
TSI RBUS N RGER, KT, BREBB LM
Bifh, EAAE WA R PSR EORE, LT
RAGFEFBIEN, BAKPXRE, BFBEESURTE
B (B, FERERS) MESayftd, FE
BEMEBAXRBLSERX - BHEURML, HE,
Al SR B sh 3o 3 BAE B BURE, 7B 02 A SRR AR
MR, WX TRIMABBRXRNGNES, Bit, &
WHERERENEHDEBUFHBR, B “BERE &
HEXH “BHEK” 7h, BANT ST BUFRES
PIRER, TEREFBBNIR,

GLITR, BFERREEHTHT2F5HEBE,
SUTBONFHERT MBES, 40N T 8 gy RiFs
BEXR, 2O RETNUDE BN MEER,
A, EXEFRFRTENRRLT, BUIFHBHREABX,
IR BHREERE, £TH, FXRUFBROBIE.

Bk HRHHRERT, SUFEDLRLYELT
KRB R, BRI,

=, mRigit

(—) BEEESHE/ERE

ZA3CHE 2008-2015 SFEWHLR A B b AT B AP
BA, #—%, EXBRUTHEER, £BTLR ST AR,
BrAER SRS . BIRTFEN R, FTEBLR AN A KX
FRBLERMET 0 AT 1 WA, MIXTRBIBHEMES,
BB 6999 MAFEEEMME, FHATMSKE, T
GRS R BT CSMAR 3B FE; /A R4 XBL%, GDP
BARRET Wind BIEE; MBS HMEMEER R
FTCECHERERBARGEHR; AREERETFIERS
BESERBPONERBERBEIES (Ying %,
2014) , A THEREENOEWE, &RXFEESEERHT
THERS 1% Winsorize A3,

(Z) SETEMERY

ETHRMBB, FXHEINT OLS R,

DETR = a + B,TYPHOON + B,X + B, Y, Controls + p

+tr+w+e (1)

¥, DETR A BB BER, Fnd il a@sikF,
REVEGBREES L UBRZE, DETR ERE, ZHL
A BB AR B ; TYPHOON /R & RGN RBEE, &
BEBK, AL YLEAFTZINE XIS,
Controls HLFEA R MFHFEER , HEXEmMEHTE, HL4
ZRISFE BB LIS (Chen %, 2015; X H B M REE
£, 2014), EBHTHE (SIZE) . Wik (BM) ., BFI6E
71 (ROA) ., BEF=RMRE (LEV) . EREFHELE (TAN-
GIBLE) , R =% £ E (INTANGIBLE), B b2 B
(FOREIGN) . KIRZ ¥ KF¥ (LCITYGDP) MR X%
CKF (MARKET), Beob, RIR#—SEH T EG. 17
Al AU TT BB BN . FEASCHY BT A B R, A F)
35



43t 8 72018.3

HEEEHATT Cluster 2L, RUEHIFES B MR RAEH,

(=) EETRIEHA

1. LBk

Aol BB K P R A X T BLRT A8 M RS BL A,
EMHIE T 4lk & #hBEBi K mE 9 BA /SR (Hanlon 1 He-
itzman, 2010), FRIAWHAS W TREABRBKLE, BFR
Al EAMBRBKRAERETRAR, £% Chen &
(2015) BYBFSE, ASCRALRBLE (FFSBRARLIE
BIAIE) 58 XBRZERITRAIWABBIKYE, HER
K, ERSLBRENRERMEG, BBKERE,

2. AR BRENER

A X &% Ellion % (2015) WBFR, ETRGHHBEHIT
HEBNERERRNA (B6 M) HUBRERE, B
i IR SR U % e S X H AR X R SRR B,
Emanuel (2011) Ay, RERFEME—E K FEIA &5
R RHERMBIR, XS5 Mk, BT iR FEA R
KOBER O, A XFEAEEMETARRTHFESSE.
SHETHOPLOURENEFELX i, 1 EHEBEK | £F
FEZHERERNBER AL, 2NEREREE, BK
TR EK B & KB IR R EIS SRR (TYPHOON_
PROV, TYPHOON_CITY),

HXERNEXNE LR,

®1

TEREX

EREMR

EREN

DETR

B, FrBBRA/BTARE-8X
BE,;

[, EEXIELERDH

(—) #RHESH

249:it, 2008-2015 EHEBEFRE 9 EH. 48
MR RBEREE, RURBARKFEREEEHEX
B R, R, HERFERESHRE=EEM,
Bt B EE S REBAMEER= LRI M &R, ¥
BERAE B KRERZE, MMREERBIFBEAHE R
RE S KER. Wk, RIELHT 2008-2015 4E[H] & K,
EEA BB, Bk, WRERETRYE XK
BN MHTE 6-11 A (TYPHOON_CITY EBKF 0), H

- ERATHBEAE, SAFERSARESFWH, F4

SMARCEEYN, B TF&RBREPE6-11 A, T4
WHSERBBA B FRNUETS, X5 FRk
HREERENE, HL, EBRERREFEIEXHTR
R, HRTERBIRE RS Y4 84l 8B 18 bR 72 B (8]
FRXTRE, BRI,

R2VIRTEROFEBREGITE R, DETR HEM
¥ arH%k-0.03, -0.01, RUFHMF LM EFBLR
BERFEIBE, MERRELEA L ERBRFTE L
BiR, X—ERE LU BB R—FE D iE R
BREEMBETEHE & RBRRESEZ 0.01 0. 02
K¥L, T 174 13/4 S3pp{EBR 0, RFERMNBETREE
SR AR MHISRERE, HAEHERNIHS5Za%
HEOBFREGRAENM (Chen %, 2015),

TYPHOON_PROV

BHERBERS, MEREFEEMEE
HEREHTME;

®n2 ' Rt
ERE MM ME (R 14 || 34
DETR 6999 | -0.03 | 0.20 | -0.07 | -0.01 [0.02

TYPHOON_CITY

TRERBERN, MEXNEFEEELE
HE TR EHATING 5

SIZE

A M, S ERBR-LHANER
oy §

ROA

GEr=ERE, AR LR B B

LEV

FHSALAT, ARG BB LA BT B

BM

Wi, RV ERR B THE;

TYPHOON_CITY | 6999 | 0.02 | 0.05 | 0.00 0.00 |0.00
TYPHOON_PROV| 6999  0.01 | 0.04 | 0.00 0.00 (0.00
SIZE 6999 | 21.86 | 1.33 | 20.96 | 21.68 [22.53

ROA 6999 | 0.07 | 0.09 | 0.03 0.06 (0.10

LEV 6999 | 0.45 | 0.27 | 0.26 0.44 |0.60

BM 6999 | 0.51 | 0.25 [ 0.31 0.48 (0.69
TANGIBLE 6399 | 0.25 | 0.20 | O.10 0.21 |0.36

TANGIBLE

BRRSERE, FXKEER™ PR
EABE ™= B

INTANGIBLE (6999 | 0.05 | 0.07 | 0.01 0.03 [0.06
FOREIGN 6999 | 0.57 | 0.49 | 0.00 1.00 1.00

INTANGIBLE

ERHFHRE, ERTHHFHER
uﬁi‘tﬁm;

FOREIGN

Wik %, FEWIINLEBYER 1, BN
H0;

LCITYGDP

WX ZHKE, HEGDP RHHAR
ot/ &

MARKET

s, BATHLER (2016),
Ut 34

36

LCITYGDP 6999 | 6.57 | 0.91 | 5.98 6.71 |7.32
MARKET 6999 | 10.04 | 3.80 ( 7.31 10.88 |12.30

(Z) HTEESGH

1. & RBERS il E Bt

FINETHERBERERGEIERSR, 51 (1) - (2)
HRE| R AT R T & KA 1 783 TYPHOON _ CITY 4
ARBRER, BRER, BWENENBEIKS5 DETR 1 5%
KFFREEMK, W5l (3) - (4) FETEREEH



EHERIFBE, EFHBAREROHBLERT LR
A, BREERRA BE NSRRI, HEEHEURN
RN BARENEBEER, SUTHBKERERANE
Wr=EEwW, XMARFASYT KB LEEE, LRER
R TAXRHMBE, UHERPFRERRR, it
£l L PR B R AR

*3 BRI 5 £l Bi
TR & KR BRE R
(1 (2) (3) (4)
DETR DETR DETR DETR
TYPHOON_CITY | 0.102* | 0.110™
(0.057) | (0.043)
TYPHOON_PROV 0. 004 0.013
(0.968) | (0.896)
SIZE -0. 004 -0. 002
(0.453) (0.723)
ROA 0.251™ 0.243*
(0. 000) (0. 000)
LEV -0.059*** -0.054**".
(0.000) (0. 000)
BM 0.118** 0.104 "
(0.001) (0. 004)
TANGIBLE -0.058 " -0.039"
(0. 006) (0.070)
INTANGIBLE -0.028 -0.016
(0.353) (0.704)
FOREIGN 0.012* 0. 006
(0.076) (0.235)
LCITY_GDP -0.003 -0.036
(0.942) (0.624)
MARKET 0.002 0. 001
(0.389) (0.708)
CONS -0.241** | -0.136 |-0.176** [ -0.018
(0.000) | (0.459) | (0.001) | (0.955)
Year& Ind. & City|  #) B EH Bl
N 6999 6999 6999 6999
Adj. R? 0.032 0.056 0. 041 0. 062

VTR S RRR 10% ., 5% 1% BEKE, RiER
AFVERET AR RARR, RITE BT PR REA A S
137 Cluster 038, AT RISHARFILE,

4~ 8t 752018.3

2. REHERE .

AT RETRFENBRRERAE, AXHTTUT
MANKE: (1) REFRE, HEMRTTHENLSEYE
BT ER & KR %, HFEEVUREMBET &
RER B G RRTT kKB B ik AR ER
[EJ5 100 )K/500 K, ERBAEAHRHBEREMBER
TG EREN, Bk AR S0 i BB 404k 3R AN 3 A
FE; (2) TAZERRR, AU EHARRERT NS
BEERTATR, REMEBEETEIE; (3) PSM fixt
K, ¥ TYPHOON_CITY>0 5 TYPHOON_CITY=0 P4
B4, BB EERFERITEHRAAMIICE, TR
AHATEE; (4) WEZMMEE, 8% Dessaint Fl Matray
(2017) M REREMMA N MX GE X FTE, UR—F
BrRENEHBX A EZ R XENEXESR, RS
AREEYEM LEHE, ARNEZMEHHATHE,
(5) BHATAMEEEEMN, L REBERSERRER
—¥, XUARIHRLELEA—ENBEE, BRTHE
RERFIR,

EH, #—PRGEERE

(=) #—ER%

1. PABBRE ., & REEE 57 B

ACARMBESBENRE:. ERKF SN L H M
WR—EWES, HMERYSESWNBKRTR, &2XH
5627 Baron i Kenny (1986) HIZARETE, HEBUMBR
FRLF SE R BATE B K EAE M B AR5,
X ERBERERHATIARBUBE, b, MBHAFEE
DEFICIT 5 (MBS -WBA) /244 GDP Bf; AY
BUREYE GOVINV ASEBURBRTEH/ AD, RI4EGRSB
A EHETHENEE, &RERSHBEEEWYSENY
BORFREBNFREKF, 55 Elion % (2015) IR
REE—B, #H—#F, EE_HERENPS, SABERHSE
ME R BER WS BBKE, R T AZLEFNMH
R, &Fl, AXHZHEAREBRIE, Bl MBEHR
G RKEFZmBRA BT 88 AP,

£4 AR, MHTMES S

Panel A; Panel B:
WEIRE | BOFSEE WBHRT | BAFE S
(1) (2) (1 (2)
DEFICIT | GOVINV DETR | DETR
TYPZZ(Y)N' 9.139* [14.156* WPZ‘:,N‘ 0.138* | 0.119”
(0.089) | (0.025) (0.06) | (0.02)
CONS 61.834 |422.583** | DEFICIT | 0.001"
(0.402) | (0.000) (0.07)
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gk g%
Panel A: Panel B M B RE ZYFWMEKEN
WBRF | BUFH BT WBHRF | AR (1) (2) (3) (4)
(1) (2) (1) 2 DETR | DETR | DETR | DETR
DEFICIT | GOVINY DETR | DETR TYPHOON_ L
COVINV 0.001° CITY » SURPLUS
(0.00)
(0.07)
DGDPGROW 0.034 | -0.012
CONS | -0.194 | -0.038
(0.76) | (0.90)
0.34) | (0.88)
TYPHOON. 2 150"
Sy P B e TV il '
Leve 'omm Variable (0.04)
Variable
— CONS -0.120 | -0.088 | —0.147 | -0.084
ear .
Year& Ciy | | & Ciy 2H | =W (0.50) | (0.60) | (0.45) | (0.62)
Other
N 341 341 N 6984 6571
ControlVariable B £ | EBH et
Adj. R? 0. 966 0.931 Adj. R? 0.059 0.056
j 4 Yeard Ind. & Ciy | ## | 28 | ms | &

2. t—HRIE: ETERANRBEEEZRER

(1) MBEARA . VEBAKESEFHUKEN

WRTETR, WHFBREREMN TRKNT R, TER
HNTHRRERERBHMBH, RN KIEZTFH
KEBA, Bk, #b7BATAIBITE K 55 X W BUR 6L
MBFHKEHFIHERX, FE—EANMBBEREMZ
FHKENFHARARITRE, X, VBB KE SUR-
PLUS, LAX43A30 4% T M BOKCA 55 57 ) A9 22 (EH R A GDP
B, WHEAEREBREMBEESB/N; SFEKENL
U4 4E 22 Pr itk A9 T PR VR BE 4853 {H DGDPGROW #H1TE B, &
ERARALNETHRNBERR, SUENHERTLE
WHENMGE—BER 0, k5 HNERBR, VBBARKENR
FRIFLE 1%KFF BENR, SFFHKEHHIRTE 5%
KETBENR, ERGERERY, YU HTFBFHOWRAR
ERE, FHKEHBRN, £l 304 BN VB
RESHHLLRER,

xS ETUMHENN#— SRR

N 6984 6984 6999 6999

Adj. R 0.057 0.057 0.056 0. 056

(2) ETHRIFTHRE. PR, BUAXE RN
Tk
CXTFEAS ., BREXBRML D R kT E,
ETHSARKHEE, HERMNSIAEBRFRBKEY
BUES, FetdeEEReE, S ERBIBUFHBINER,
Eit, A3 AR, BG B R Bk ik
MAHTH—ERE, R, BFLL., HHEBRXEN
Al A B SUAEAE 2t b HE 42 AT 173 M dsk A, 4350
AR\ & SOE, PC. #1 FLAGSHIP ik ; 3N EHRE,
ERRMFTEXERESLPHBIEXE, MEBREES
WHAHITRE, K6 ERBR, SANAXRFHE S%R
10%KFTFRBERNE, BHEEAF SN, BOFRBEA L,
kv R, & RBREE X F 40 f BT R
EmBE, X—4RERY, EREFREN, LREVEE
SERSIPUEN WA RBAT AR S YHBN BRIV BUES

MBERA BFHREN 6 ETFLUBABENE—S0R
m | @ |3 4 AR - Wk
DETR DETR DETR DETR

ml@|le]e] ® | ®
TYPHOON_CITY 0.116* |[0.194** | 0.110* 0.129** DETR DETR DETR DETR DETR DETR
(0.05) (0.00) (0.04) (0.01)\ TYPHOON. . 005 oo | oo . von

SURPLUS 0.013 0. 024 0.002 0. 003 CITY . 0110 ’ ) ) 0110 ’

(0.48) (0.19) (0.38) (0.27) (0.04) | (0.36) | (0.19) | (0.89) (0.04) (0.36)
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FeRURY: Bf KB M7l Skl

A~31 8t 720183

R7 BTFRETHBEANH-SRE

VB e Vg e
N (2) (3) 4) (5) (6)
(n (2) (3) (4)
DETR | DETR | DETR | DETR | DETR | DEMR
DETR DETR DETR DETR
SOE  |-0.013™ |-0.015%
TYPHOON_CITY | 0.110* | 0.183** | 0.110* | 0.217"*
0.08) | (0.02)
(0.05) | (0.01) | (0.04) | (0.01)
TYPHOON.. 0.149° INSTI 0.002*** | 0.003**
CITY *SOE
oo (0.00) | (0.00)
TYPHOON._
PC 0.011 | 0.008 CITY » INSTI -0.031
0.13) | (0.23) (0.00)
TYPHOON- 0.167" ANALYST 0.003 | 0.004"
CTY *PC
(0.22) | (0.06)
(0.02)
TYPHOON._ .
FIAGSHIP -0.058 = | ~0.061 CITY » ANALYST —0.076
(0.00) | (0.00) (0.02)
TYPHOON. CONS -0.123 | -0.112 | -0.107 | -0.109
CITY 0.218*
PLACSHP (0.50) | (0.54) | (0.57) | (0.57)
Other Control
0.07) ‘V m’:" oH | oBm | Bw | B
cons | -0.157 | -0.166 | -0.34 | -0.300 | 0.035 | 0.0
Year& Ind. &
0.38) | (036) | (0.19) | (0.19) | (0.80) | (0.85) City 4l il e =
N 6999 ' 6999 6
Othr Cono | oty |ttt | ot | om0 | om0 | 2w % | %
Variable Adj. R? 0.057 0.057 0.056 0.057
Rk bl ) o | mw | ew | B | ww | e o
&Ciry - 3. REBBTHNEFERER—N T HAH
N 699 | &% | 40 | 410 | &9 9 WA

A R | 0.057 | 0057 | 0068 | 0.068 | 0067 | 0088

(3) WHESNA . TIRRFRSHTIHXE

Xl E, MREERERATHMLSEAEX,
RSN KBBA X R MR ST H LS &+
EIRE ., SRR ILEER ., Xt ABEREe,
S KERVSENRE, —SBELRNTEREAS
BT R, 30— 0 VLR R AN 2047 I S HE I B )
TR, H, HIHAERR A INSTI ES R R &5 B A
W LLBIATE R, A HTIRIETE ANALYST 2k X445 65
WSRO ERE, R7TERER, VHARRRALSHIR
KM FIE 1%F S%KF T BERHER, RHY
AFERSE R KR, EREE B R84 B
FETA BT SR A ShHLA BT REAK

MRTATR, MBI FI S, B BB g ok X
BN, BATHEBERBNEFME, EHLP, YUp
WEREBRTERTRESEESE, BRSATALAEMN
BB (R, 2013), KT HEAII T BRBIT R
ZYER, FICERBURIIAERRREEFR RS
TH—-PRE., BT ABNEREREHBIRR U,
AU T BORF4T BUSL T BB 45 B 15 51 R TR 1 43 i
(8%, 2010), H#, SUB (1+1) £ t+1 B IREH
BURFMBY & HER LA ¢ $AAYBLATFIE (Chen %, 2015); FIN
(e+1) 2 t+1 BRSO MERTTRBR L o+1 BIRIR BB,
FOEREBR, WEHHBAMBKSHTEAES KR
TYPHOON_CITY = DETR BIR R ¥4 5I7E 1% 10%KFF
BEIE, X—LZREW, ERKERLHBER, M
BAERERESEREBERNIBHHER, DUV HRNEL
B $0 SRR 1% BY HLAE R SR K18 BUR AN B A GRS R R
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xS RIFBBAIBHT R R

r— Jp—
]| |lwle]®
SUB SUB SUB FIN FIN FIN
(t+1) | (e+1) | (t+1) | (t+l) | (t+1) | (1+1)
TYPHOON. =0.001 -0.001 | -0.009 ~0.012
CcITY
(0.11) (0.11) | (0.71) (0.61)
DETR 0.001* | 0.000 0.04* {0.018*
(0.03) | (0.42) (0.04) | (0.09)
TYPHOON.. 0.016* 0.373°
CITY » DETR
(0.01) (0.07)
CONS 0.011* {0.011* |(0.011* | -0.324 | -0.319 | -0.320
(0.02) (0.02) | (0.02) | (0.11) (0.12) | (0.11)
Other Control
- BM | mw | ew | em | 2w | 2w
Y“""; i:’”‘ o | om | om | wmm | 28 | 2w
Y
N se67 | se67 | se67 | sses | sess | sess
Adj. R? 0.125 0.126 0.129 0.298 0.299 0.300

4. FAEBARERR. BRIBREEERM E3HDE

ERR BT, RIRE], ERREX TS
FREEW, TREIR T BUR ESiERBIMULE, FRTAT
Rk A ESAE . ASCHEXT TR RBIEEATAE, R
KU, HERRENKFREEWYFEHXWBRLER
B, #—%, RERBWNEHEREMRREL S48
BT RO PN RN, FXSETUENRRNERT &
(YTHMAEME, 2009; HEFEMXLT, 2011), HHE
THXYEHBBMEENE TE, BRIGRBR, AKX
FHAYEYENBREERE, #mEmal#siiT
Jr, HERT EREBRMERB,

29 ETHRUBENENRAHERE

Panel A: Panel B:

TE DETR

TYPHOON_CITY -0.123 TYPHOON_CITY | 0.095*
(0.222) (0.06)

CONS 3.270*" TE -0. 083

' (0.006) (0. 14)
CONS -0. 022

(0.91)
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Panel A; Panel B;
TE DETR
Other City Level
i ] #3584  1Other ControlVariabld — #3%1
Control Variable
Year& City % - | Year& Ind. & City £y i
N 283 N 5567
Adj. R? 0. 962 Adj. R? 0. 058
(Z) BRERE
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ACHSTTMTRARERE. (1) TERE, U2E#K
ALK 2002-2015 SEREAHITEFRE; (2) HBBE
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HPEERE; (4) LLEPERR 8 & KBRS EE N
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HEEBREREGER; (5) bk LR RRBE M
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FRBRFIRHEEE,

A, &g

A0 2008-2015 FREEBHBE A R EHA AL
%, BB TAVAEDYERINENBREFBE S Y
EBBUTRNAR, FRERZA. Wi HZHE KPR
BESK, Yol BB RERME, H—BRXNY
WMBER, SVBISFEMBTEATHEARA, RRTR
FX ., RESNERERERRBRITHNER, R,
MRERASVEREHRNE SR, RE7ERKNEKS
ERHBAT A B FE RTIR, SCHB A2 8] £ XA 7 2
T,

FXWPRGIEN AR REX— AN E B T B4
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HERTOBAXR, BT AR BT X 4l 176 A9
AR, WEAEX LR, BFRmRmalkaxi
MR (Desai %, 2007), (BB d b 76 F) 4 43 Mo it 72
RIRAERE L FARR AR, A SHHLE R B K
. REEZBUCREMBNE S KR EF R LR B E
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iRy, BH—BBRE BN T AT,
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RENMEES, REETHIFRAXRNUBREATF
RIXRERE, Eit, BB % 0l o b E e R,
AN 5 S BE R B 3 7 BURFFE R B R A TG M I B
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Natural Disaster, Fiscal Pressure, and Tax Avoidance:
An Empirical Study Based on Typhoon Disaster
Liu Siyi et al.

Abstract; Natural disasters affect not only government fiscal decision at the macro level, but also corporate tax avoidance behavior at the micro level.

From the perspective of typhoons, we investigate the effect of natural disasters on corporate tax avoidance behavior based on the sample of China’s coastal A
—share companies from 2008 to 2015. Results indicate that the greater the damage caused by typhoons, the lower the level of tax avoidance of local compa-
nies. In addition, we investigate whether this relationship varies cross—sectionally from several perspectives: institutional and fiscal demand, corporate po-

litical properties, and capital market pressure. Furthermore, we find that companies paying more tax post—disaster will obtain more government grants and

credit resources in the future. In summary, this r tests the effect of disasters on corporate tax avoidance behavior based on China’s unique government—
ary, this pape Tpo que g

company relationship.

Key words: natural disasters; typhoon; tax avoidance; government—company relationship
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