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DU 158D L T IXURS: 1) 388 — AR A 3 AR AL RN v S T 3 XU Vi A (T 3 21 6 W04 36 — JC U )
), SMB R A B HLEL A, HML, R 24 w6 09 i {8 B . RMW, R 8 Al K, CMA 85 B F
Bivsivhiar oo B AAS T 0 MNE R EC, (8 10 5% 25 e A0 AR o 25 B A T Bl o8, R 4 3B (DRI
1) B ] U0 455 SR B, B 8 A0 b B0 P 6 R 35 45 0 Resili FFF 2 )5, Treat X Post BY [A1 0 R B IR B N
IE PR ISR T A SCAS R AR @ M . 53 oh . o T il — PSR AR U IR ) AR SCAE T o+ 1 30 PR AR AT
BIH L FE4E (3) L (4) 3], Treat X Post 1Y [BIH RBURIRAE 1260 KF b W3 1E . iF B 0 46 4 ik A8
J& A RARIR AR T 5

x4 FHREMETE
(D (2) (3) 4
Resili_FFF Resili_FFF Resili_ 1 FResili_ ;1
Treat X Post 0.0029 0.0012" 0.0035 *** 0.0023
(0.0007) (0.0007) (0.0006) (0.0006)
e 0.0253 *** -0.1228 = 0.0305 *** -0.0276
(0.0002) (0.0149) (0.0002) (0.0174)
AN 5 RO w 2 o 2
ARy [ 5 RONL 2 o= = s
FEA 17179 17179 14563 14563
PR %% J5 R? 0.6230 0.6380 0.7430 0.7500

4 A6 111 45 73 DT E 2k

1 T Aol [ B 0 55 AR 00 A B 5 4 22 S AT BE 23 0 AT Sy DR SR B e AT 5 B B A TH P )
SERIFARBEHL AT 3 R AR A B FE i R . IR X — T AR SO AT 45 23 DT FE & PSM 3
AR . 5 R 0 Xof R 2R B 2H R A ol BV R AR X L A T L S B AR OIS A B A R
(Lev) BB P I 45 % (Roa) JKTIT L (BMD B4 TR 20 (CFO) (FE 58 Q(Tha) AR AL 47 B2 (Ble) 1 K
PihAS I ST BE DL G Y 5 Ak B U 55 AR B MR BRAE R AR BLAG Al . P B PEAR SR 25 R ANSR 5 B AR
T VEHC T, DT AC 5 PSS A4 B o i 22 B9 28 XHE /N T 1000, H T A 50000 W #Y p (HE9 KT 0.05, KW
Ab PR 5k AR A A DT BE 5 AN A7 AR 8 22 5l 0 TP AR B . PSMBR BB PR AR R A R R I L L
fift B2 it Treat X Post 1 N R EURIATE 100/KF b 25 0 IE , HBUE 728 A0 A BT 52, 56 B Al B 1 42
T B 2 ph 2 B0 MSCAE A A BOREA8OE 5 B0AY AR 5T X R 2 R Ak B A 2 ) ) 9 A 22 5

x5 PSM 2B IG R
- UM Kt bl B 22 T K% - M 2)
wemar  xma OO o P>t Resili Resili
Lev U 0.4156 0.5073 ~46.40 ~30.47  0.0000 ***
M 0.4164 0.4148 0.40 0.28  0.7760
Roa U 0.0507 0.0241 44.40 29.18  0.000 ***
M 0.0507 0.0497 1.50 1.09  0.2740 Treat X Post 0.0038 *** 0.0019 ***
BM U 0.6457 0.6642 ~7.20 —4.75  0.0000 *** (0.0006) (0.0007)
M 0.6457 0.6429 1.10 0.78  0.4360 il A% & =
CFO U 0.0602 0.0411 26.50 17.40  0.0000™*  H (I 0.0307 *** -0.1166 "
M 0.0602 0.0602 0.00 0.03  0.9760 (0.0002) (0.0149)
Thq U 1.8731 2.0426 -11.60 —7.59  0.0000 ™ ™A [E & RN b e
M 1.8731 1.8905 -1.20 ~1.07  0.2840 A [ 58 R b= =
Ble U 0.7145 0.6008 20.40 13.44  0.0000**  FEA R 17250 17250
M 0.7145 0.7317 -3.10 -1.89  0.0580" 8 %% J5 R? 0.6880 0.7000
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A HE—F W

(=) L 73 B

S B kA G5 = A5k WL e AR B T AR SOOI VAR (2022) $2 M 04 SRR Y % B 2B 1 AT AL D A
Bt R g an SR (3) BEAT R 3R«

M, =, +a, Treat; X Post, +X;, + 8 + v, te, (3)

K H LM PR B GBS FES Treat X Post Xf M {1 815 2 %o, FH LK 36 22 M Bl W AE 4
X A M ) A T B AL AR SO0, o AR AR S A BRI 20 A A SO iR Ak b I B 7 R AR T A TR BEK S XU
PR A7 HEAT B A6 36

1.5 Al A R e 7 2

Shy i A2 1 A P A A A B A 5 g B A P ORE T Al Ak 1 B B E M (Sc_stability) FE N 4
P BE (Sc_concen) 52 . 5 2% 45 BB AL K57 (2022) %) LUK #E05 FTIE] I (20254, 2025b) B
WEFE  FE AR 7 o Ao AR A 4 10 b — 4 A8 I DR 2 R v AT A A 4 i AR 10, ) i B DA 5
HE N BT RREE . TR P I AR E & CE— AR AT TR AT O AR A LR ) B R LA
5 W RAEME . 4 Treat X Post X Sc_stability /4 [71 154 22 $ o, 2 1, 356 B 4 ol (46 107 % 75 25 15 LA
FETH A BT E LR EE R 2% . 3R 6 2 (1D B BT X 9 BEAF 3T 0T Al A3k 07 4 55 7 1 19 52 i 2R 17
WL AR 7R Treat X Post X Sc_stability W20 2% 0.1199, HAE 106K F L3 HAEFE X
UK S S 5 R B AL AR B, IR ARG A By Al R AR E PR ER T 11.99 00 . AR 4R FT S
F B8 3 A Sy ik — 0 AR TR 7 e P AL L 5 AR B B 4R TP S (Sc_concen) BEAT A3 AT, R R b L 7R 1
7 T i o {7 P P DA R I R SR T T SR A B L RS A R W R AR TP RE L TR P i (AT TR %
AL B ES LR R E P, R4 Treat X Post X Sc_concen B [0l 15 &R %o, 1y £, N
Wi B A ol b 0 5 75 R A DL T 0 B — R S S AR AR HE RO HOBE R R . 3R 6 2B (2 FIE5 R R, Treat X
Post X} Sc_concen 50 RN - 0.0104,, HAE 5% /K I 3, H 28 5% & SO UK 52 )5 5 0 B4l
AR LG SABLAE FHAE G A R Al A3 17 4 4R v B2 R B 1,04 06, BIFSE R WY, Ak 17 4 S R A S Al
KR AR AT L B A A RO £ Ml T I 14 S0 38 XU o, 8 3 4 Rl G A e
B v 118 e AT R R A 1 1 6 22 e A A JRy 38 o 40 BBOXURS: T TR B0 22 A R B AR AR L % e T XU L A
AR #E Al SO, PRI, 1R 285 L S et 22 P B A8 1) S it %) 0 A P 4 G OR 1) i ol ™
AT N 3 A R R AR RO A BT S A ol 0 AR AR A ke | A AL N B R T A PR L AR SR
H2 13 DIk

2.4 T+ N FR IR BOK P

SRy 6 E i T A A PRI BRAK - AL AR B T SC AR 23 BT A 6 8 A A P I X T A Ml i R A T
(Over_pay) FUEAUEHUH 2% (Over_perk) /K- I . 2% 4 5 e % (2018) L R AR 8 K AR JE 1
(2022) BRI, {5 FHIT = 44 e 80 S B 367 T 5 990 300 3850 POH1 11 22 91 4687 & 488 250 357 T ( Over _pay) . #5 Treat X
Post %f Over_pay [ 181 )4 5 8o, 2 G, W58 B A0 ol A 3596 K 775 DL T, s 87 6 450 387 I K - A1
2% 6 55 () HVEF T A BLAT FHBPE 2 ) B Ko 8 A5 357 B 10 52 0 R AT IR 1 L 25 R R Treat X Post ¥ Over_pay
(52 2R - 0.0782, HAE 120 7KF b 1 3 3R W] 5 X% BRAE A A Le RS TS0 A I 4l s
TR I K ST B A, fR T R A LT 21 3 R v A TR R R £ 1 BRI AT O TRIRE L AR A I S
1) PRI 4 BT » Ry 1 AR R N ER IR FAL R 51 A B A AE U 2% (Over _perk) #4773 81, 5 (4) 3 [a] 14 45
7R Treat X Post X Over_perk W50 RE - 0.0778, HAE 5% K I W3, W5 X5 BB 4L A4 h 4
oA BLAE A 200 AR Aol s 48 B A7 RO 2 KPR AR . 28 T 8 A RIAT D 2 1 58 Al IR R 458
Meopah i Re s HE T REAR A P . b AR 2 S R B S M B AR A 1Y) S X AN B AR AR AR R Y
Al A T AR AR A 4 F A BT Al B v 4 TR ROk B N ARG B2 T R R, AR SO
H3 15 DA g ik,
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x6 F B WA B AL 4 I8
(D (2 (3) 4
Sc_stability Sc_concen Over_pay Over_perk
Treat X Post 0.1199 = ~0.0104 ™ -0.0782 " -0.0778
(0.0296) (0.0042) (0.0179) (0.0335)
i il A% b = = = =
g8l 2.1428 0.8913 " -0.1757 3.3327 "
(0.5493) (0.1328) (0.4212) (0.7355)
AR [ 2 R 2 2 = =
A Ay 5 RIOL 2 2 = =
FEA i 1678 13242 17211 14728
15 4 J5 R? 0.3410 0.7760 0.8330 0.6540

(TSR M4 #r
1= BURT R

P Bl WSO A5 6F A sl 90 A9 R i A7 A 7 B S AN Ak RS B . A RO B R £ AR
PR L 25 B AR A BRSO A EE T N R B 3 A 5 3k A AR T R T RS R, R
WA AIE A8 3 3/ B A T o L R AR A A i sl M R L A RGE A B A TR Y S LA TR
WS 5 Ja e DT ) PR SR SR A AT 3 LT R R R 2 R B A AL 1 B 22 OT Ak, a2 T B T XU g
1. B AR T A AR Al SR AT 90 BEAE I PE G 8 ) o /N B | BB Al rh 3R A5 g0 B A O
Gy A B AP B TE ORI % T R I ST R A b R AU B 4 R ] (NSOE) 1
A (SOEYHEAM S HHE RN R 7 FioR ., X TH DI EA I, Treat X Post {17114 R0 1
HABE, MES I REMSVFEALZ T, Treat X Post BYEIHRETE 1 %K F FRENE, H %
ZRP A RS B, VARG A 9084 B TR B . Bhdh, 4 B Al B 1
AR 23 KRB AS b CLE) /NS A b (SMED BEAS 21, % T 55 (3) 51 19 KA Al , Treat X Post
T R BN B 25 . MRS (O BT /N LA b FEA 4 L Treat X Post [ 1013 REFE 120K I B 3

IE - HAA] R 2% S 0 U T AN BLAS A AT B T /N R A 1

x®7 FRMEGERRRERE
(D (2) (3) ) 5 6) )
SOE NSOE LE SME Growth Mature Decline
Treat X Post ~0.0011 0.0033 " 0.0012 0.0027 *** 0.0039 ** 0.0001 0.0002
(0.0013) (0.0008) (0.0012) (0.0007) (0.0018) (0.0008) (0.0008)
32 1) A 2= 2= 2= = b= b= 2
i H ~0.0640 " ~0.1468 " ~0.1306 " ~0.1287 " ~0.2286 " ~0.0654 " ~0.0831 "
€0.0247) (0.0196) (0.0295) (0.0210) (0.0421) (0.0184) (0.0229)
AN [ 5 20N = = = = = = =
A {53 T 5 BUNL 2= = = = = = =
FEA & 7699 9533 9066 8014 2804 7884 4866
%% 5 R? 0.727 0.676 0.707 0.735 0.707 0.748 0.802
REER 0.0044 ** 0.0015** 0.0037"*
2.4 i J] 1]

FE N BEMSCAE A X0 Al B0 4 5 W A7 A 2B i 0D S B . Ak T bR BT K B B A B S0 Al 1
BRI AR 7 GORE R & B8 o 2 P4 B0 WA SRORE T 14 B 4 U T 5T T T 32 01 30 AR T4 1 8 O
SASRETI AR R B Al e A A BE 7 T 37 M RS I SR BT A R S A, A IR I
J o T BTC AR B B AS BT F AT RE A ) T B B B ARSI, A ARG 38 i Ml 2 i ) B 22 e X B
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AR BT . B % 2 A B 55 (201 D) VRN B A (2019) 500 Y T 9k B Aol A= i TR0 Ok L
H A (Growth) ( BUEUN (Mature) F1 5 iR ] (Decline) = B Be . iz LAY (1) #4753 20 8] 14, 45
WME TG ~DOHFR, TR, Treat X Post f ] 15 22 80 8 2% 4 1E , 10 A 2 152 1B
WAL AY Treat X Post [MIH R I 2, H Growth #1 Decline FEAN4H Z 6] A 2H ] 22 7 R0 W &
R IBE A QA B T3 5 i 9 ol ok

3.3 AT R DG T

2 P 0 WSO 85 6T i Ml 90 P 10 532 Wl A7 A 3 BT DT OG0 S B o 3 T T SO 3 A A g i Ml 3 5 1 T B )™
AR B ANXEBR IR R 0 33 2 il 1 55 1 3 75 25 B e T AR5 = 1R . B

SANBLAE TIPS A 90T B8 38 1 28 A Mk B AT S 5 0 IAF 2 B BUBURM 8 45 /9 < B R 257 8
ﬁ mAﬁﬁ%%ﬁ%ﬁﬁﬁ%%?ﬁ%@ﬁh%%ﬁ&fﬁﬁ%%ﬁ%ﬁﬁ&%%ﬂ*@iﬁ
A A, w R ER BT, DA (8 75 BB SR X T A b B0 P A B TR B . %S T I AR SO A SR T AL Rk
2V (2023) B BE Ty 3 L FA AEE A BT IR O TR BE HE AR AnaAtt, SR R ER AL 59 43 B 0w OEO 1 HC A SR X
Ko, MR AnaAte BARBEAT ML A 2580, S0 3 B AR SRy 43 A U G 3 BE IR (L Ana At Fl 437 il 5
EEH R (HAnaAtO 4 . s BN SE R 8 B/ . AR5 (2) 51 79y Ui 5 7 B BRI Treat X Post
B [0 R B 1% K B o IE . R TESE (D) 8 430 I 56 B 4 ik X — R B0rE 10 %7K F | i
FONIE H LAnaAtt BEARHZBE E KT HAnaAtt HEARA HB ZBEF T E, XEW. A
JH A GLRE 8 VRAb 53 7 U 5G9 75 25 e 11, S A Bl 1 1 58 43 BT U Q7 AR A 4l 90 1k

4.4 P =7

“ABL = TR S 3R E B ISR A RO A O R RO 2 e B A B S5 R R A B
ACTE A AR, 0 $e T T B A R8CR 5B W RE . 3K b MR 15 8, Ak i 45 485 =X 25 i i ol B Pk
TERLAT g A RIS S A A . RS HIE R A T R S5 A B T TR B AR R NI
FIETEIRCR AR BOR X T &8l =07 TR S S I Oy k. B T, S5k |
A5 (202400 TR ZE R A Ml e IR 288 BT A iR 5 NGRS A B = TR L 40 IR A A (Goldtax) Al
ik 4 (NGoldtax) . @ I Z5 R W3R 8 8956 (3) () 41, XF T & Bl = H17il si 4 >k, Treat X
Post I M0 RELE 100K F LR ZERIE, EXFIEREAML, X —RBARE, _HZHMAHK LR
F, XKWL EB S TS SMBEH A QE R, o — 20 58 50 2 BUIAE S X F Ak 4900 52

FB9AE FHBOR
*x38 SWBXENER =" RRERE
(D (2) 3 )
HAnaAtt LAnaAtt NGoldtax Goldtax
Treat X Post 0.0017 * 0.0027 *** ~0.0002 0.0048 ™
(0.0009) (0.0010) (0.0011) (0.0006)
) A8 2 = = =
f el -0.1032** -0.1291 " -0.1103 " -0.3155 "
€0.0177) (0.0298) (0.0354) (0.0222)
AR [ 7 R = = = =
A Ay [ 5 RIONL = = = =
A 12123 4754 7275 9901
W ER? 0.694 0.739 0.704 0.784
REES 0.0010 0.0050 ***

=D AN 1 B 4 R A3CR
22T BOR A0 2 P T R 0 A Ml 18 ek #9271 950 B 058 302 sl Tl %0 3 5 BOSR AR 5 O MR BE 90, A B
R PP A 2008 3 42 A1EA B DA IE R0 SR 2 P 8 s 8 Bl oMl o e S B AN A 5 P XU I
NBLAE PG BUR 5 57 aﬁkﬁ/\lkﬁcﬁlfi\%ﬁmdﬂgﬁ\é’ﬁﬁﬁiﬂ“ﬁ%%m%%%nﬁ,ﬁﬁljtﬁ%w
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PESE TR B Abh s 2 PF BORA B E VRIS i 5 WU e A LT, B R ALA 5 DR e 4 e ™ . SRk
BUAE 38 o 29 B A5 F AR 5 B AR Al 5 %% 4 Ik 25 J7 22 Tl (9 15 J00 28 488 ol 4 b B ) 3R A5 IR U AR il
B AR IR AT AN b A SO R B0 28 T OR AN G R A AR B 4 28 M B SR A X A

T BURROCR .
S H 7RI A5 (2022) 1 0 B HE R0 il ®9 BEARHEMEEM

H Baker %5 (2016) #4) £ 1 28 5 BUR A1 7€ 1 D) 2
¥e & B Al I B9 £ 5 BR R B Resili
(EPU) R DY EPU %0 {H ik k. 2B R A Treat X Post -0.0022 -0.0028
Eﬁ%*%ﬁﬁ%o )I%‘ EPU *ﬂiﬁ[%ﬁi Treat X (0.0018) (0.0017)

L " EPU X Treat X Post 0.0041 *** 0.0033 ***
Post M2 I 5| A B JHEEAI (1), 7EEL 9 11 (0.0012) 0.0011)
G CHFNC2) w383 I 1) R B AE 1% K- Pl 25 i % R
BRI B R AR b R o o

N . S . 0.000 0.0
HE T BUR SN B 4 57 BUR AN 2 1 1 42 e B R B B
Fhimi s . ] UL, 28 T BOR N e PR AL T A {53 1 R B
BOREAO 155 1 0. 1 BLUCHE P B oy R A pr0s pres
W ER? 0.6880 0.7000

i 5 P RRUE TR 7 SRR IR BB B 7 L AR B A
FI A GRS A Ml 490 1 1) 301 o 4 45 B sy

NI FBREW

(—) FEL58

ARCHETF 20082023 AEYIIR A B T WAFSEAEAS , F R 98 BEAR A GOT 2 1 E [ AR SEE L A
i 2 DID AR R 22 52 Z2 P B USCAE 8 B00R X A b 90 M 19 52 i 50 7 B FEA/E R BLER, A9 i T DA B2 4
W (DGR FIVE Gl B 10 Sttt 5 4R T T Ak o, R R B AE B A B T BI85 . W
BiAR PG B St 5 o ARAS A5 T A Gk A0 0k 8 i . (20 BUER AR FR AL AR 3R, — S 44
ot A5 FHI P 05 o) 118 S il 5 48 £ b 1) 3L 17 0 7 25, DT 482 T 46 10 % e Mk R PR IR AL I B S Th .
JE T A Ml P 3 B K ST A7 2009 I 1 A R 0 T R A A LT BROK ST L (3) S MR AR A R T L UK
RO S AR X B S 7 7 A S A b A A i SR T 6 B /N USRI K 0 ol ) 4 T
ORI e A BRI G B, 75 25 M2 R0 ol A5 805 Xt 43 A7 Ui 6 32 45 A1 £l A9 9900 1 48 T O A
AP TR S P BOCAE A I I ZE B A BOR P IR RN . B A L 20 B R S B E T A R A
TR BSR4 A ) 1 42 AR

(O BURH

55— K G BLAE F 5 A 0 B R R TR R Y R AE R, A Al S0 IRUBS: 22 R AL . BT 4B
15 FH VT 38 1 L 107 B 75 25 4% S 4 Tl B0 0 B0 A 0 B A R DU ST B S50 T 1 B B O 5 R BE R &R . ol
K 9B A5 G A B A DA B o L B 1A% O Al I e 5 v A PR A G R R L T R DA
SR AL R S IR R 4% . T B AR XGRS Xt e T R A A ol K B 4 e A A i
O R S A1 32 A0 a0 2 R XU IS AR A5 I SR Y SR . R R B Al R e N sl B i
My % S it B AR A SR e e AR R A O Al Ry e 2 N Al 42 B A T T S B HL AR Al Y
A 40 ST S I 45, DT 2 G0 M 4 T 7 Ml 438 1) B [ DXL

B SR ANVBUE TS AL IR B ShAS G L Ak P 2R M RS B AL . BRI SR A HIPE R A
AT 2 A0 A BV R AL, S DT AL IR B S R S B R B B RN, S R BT A
4 R AN B A S Bl 5 i A T I 45 R 1 S IR ket RS B S 0 A T R 1 Al S it A S A
SR AT BLE R A M On k. R, 37 3 R e 0K 2 A9 3 Bl IS B L X IR RS (5 L
TH R A A, 5 T A R B F TR B VR R (E R R R B o A S At B, e Ah IR FE L
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WA R S A A 9 B 7 S I S 15 2R 4 ) 2 M M) 8 S 2 DR SRR L R IR S 5 A IR S AR A XA
B S Aol S A TR 45 5 E 1) B RO L R R BT R E— PR SR T ) ARG 3R

=L AL BB = TR S W E A ECR R A R K S i S S SRR R . TR KR
LB =097 5 S PR B AE 4 B [+ 8007 e 8 A L X i ol 40 4 O A ) SC R I RE . XA BLAE T A
Gl AT G B =307 B {6 0 B 00 A8 B B 7 S R e A T U A oMl B 5 DU L 2 R S
RIS R HR BB S A T e R 11 2l fik R 1) SR I L B4 G S DG IE AR IO R B R A L i it
0 5 2 L T B R AU A
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The Impact of Flexible Tax Administration on Corporate Resilience:
A Quasi-Natural Experiment Based on the Disclosure of Tax-Paying Credit Rating
XU Rong'? LI Xuefeng®
(1.Institute of Urban Development and Strategy ., Hangzhou City University , Hangzhou 310015, China ;
2. School of Public Affairs, Zhejiang University , Hangzhou 310058, China ;
3. School of Finance, Nankai University . Tianjin 300350, China)

Abstract:In the context of increasing global economic uncertainty, enhancing the resilience of enter-
prises is particularly important to build a new development pattern. Based on the data of A-share
listed companies in Shanghai and Shenzhen from 2008 to 2023, this paper uses the quasi-natural ex-
periment of tax credit rating to construct a multi-period DID model to reveal the policy effect and
mechanism of flexible tax administration on corporate resilience. The study shows that flexible tax
administration significantly improves corporate resilience. After the implementation of the tax credit
rating system, the resilience of enterprises with A tax credit rating has been significantly enhanced.
The dual mechanism is reflected in the first is to enhance the enterprise’s supply chain reputation,
so as to improve the stability of supply chain and reduce the concentration of supply chain. Second-
ly, at the level of internal governance, effectively reduce the excessive salary and excessive on-duty
consumption of senior executives. Heterogeneity analysis shows that the effect of the policy is
asymmetric, and in terms of ownership nature, enterprise size and life cycle, the effect of
improving the resilience of private, small and growing enterprises is more obvious. In the dimension
of information environment, the reputation compensation effect makes the resilience of enterprises
with low analyst attention more significant. The "Third phase of golden tax" project and flexible tax
administration form a policy synergy effect of "combining rigidity and flexibility". In addition, eco-
nomic policy uncertainty will strengthen the resilience improvement effect of flexible tax adminis-
tration. The research results not only expand the theoretical boundary of corporate resilience re-
search, reveal the unique value of flexible system in the construction of organizational resilience,
but also provide empirical evidence for optimizing the tax governance system and realizing the effi-
ciency transformation of the reform of "delegating power, delegating regulation and providing serv-
ices."

Key words: Flexible Tax Administration; Corporate Resilience; Supply Chain Reputation; Excessive

Executive Compensation; Excessive Perk Consumption
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