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He4 (&S T FEA N (% ) Z i B FIREAR L (%)
1 etk 36 9.28 36 9.28
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5 HEITR%E 13 3.35 114 29. 38
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7 g R 11 2.84 136 35.05
8 CHEp NS 7 1.80 143 36. 86
9 ERBUE R 7 1.80 150 38. 66
10 WivT K= 7 1.80 157 40. 46
11 LR Ay S RN 7 1. 80 164 42.27
12 WF K 6 1.55 170 43.81
13 R B 6 1.55 176 45.36
14 T E SR =R 6 1.55 182 46.91
15 | WBERMBRFEDT T 5 1.29 187 48.20
16 TR 5 1.29 192 49. 48
17 MR 5 1.29 197 50. 77
18 RSN 4 1.03 201 51.80
19 PUR I 2 K2 4 1.03 205 52.84
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P 28 2 55 A 7 M BOR -5 B DX AR BOR R T BT A mlad 2 AR, X5 AR SCRIAT ST iR
Ui H2 FEAR—E, ME— ] M ) DI A B, A o 2R A O R I LT X Z AN VE T e,
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4 TEREREREST
Gl FEAKL ¥l L REIVA ' FrifE 22 /ME SEFN]
Pass 12527 0.797 1. 000 0. 403 0. 000 1. 000
FswNetwork 12527 0.115 0. 000 0. 388 0. 000 2.000
NonSupport 12527 0. 688 1. 000 0. 463 0. 000 1. 000
NonWest 12527 0.901 1. 000 0.299 0. 000 1. 000
Prov_Violat 12527 0.316 0.301 0. 128 0. 107 0.714
EstAge 12527 10. 148 9. 000 5. 009 1. 000 29. 000
Private 12527 0.742 1. 000 0. 437 0. 000 1. 000
Soar 12527 0. 265 0. 000 0.442 0. 000 1. 000
Roe 12527 0.278 0.279 0. 105 0. 089 0. 656
Comgrow 12527 0. 135 0. 144 0. 189 -0.214 0. 881
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Finance_Mean 12527 13. 602 13. 638 0. 669 12. 008 14.992
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Soar 0.041 1. 2466 Soar -0.028 —-1.096 Soar 0. 0468 1. 4251
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Can CSIEC’s Alumni Network Distort the Allocation of IPO Resources?
YANG Yulong (Zhejiang Gongshang University, 310018 )

Abstract: We examine whether CSIEC’s alumni network would distort CSRC’s policy of TPO resources
allocation, through which we want to answer a classic public policy question that is “how is a policy distorted
during implementation”. CSRC has three PO resource allocation policies: industrial regulation policy, regional
balance policy and regional integrity policy. Firms that are not supported by industrial policy, or coming from
the central area of China or regions with a large quantity of listed companies that violate regulations have a much
lower probability of passing the CSIEC meeting. However, CSIEC’s alumni network distorts CSRC’s policy of
IPO resources allocation. In the extending analysis, we explore the impact of different types of CSIEC members
on policy implementation. Compared with auditors and lawyers, government officials have more powers and are
more likely to distort CSRC’s policy of TPO resources allocation.

Keywords ; China Securities Issuance Examination Committee, Alumni Networks, Initial Public Offering Policy

Distortion
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Tax Burden and Enterprise E-Commerce

——Empirical Evidence from World Bank Chinese Enterprise Survey
LU Shiyu, LI Guangqin ( Shanghai University of Finance and Economics,
200433 ; Zhejiang University of Agriculture and Forest, 311800 )
Abstract: The growth of E-commerce has become a hot topic in practical and academic circles, while literature
on how tax burden affects enterprises’ decision to choose E-commerce is scarce. Using the survey data of the
World Bank Survey of Chinese Enterprises in 2012, this paper applies the Logit, Probit, OLS and IV-Probit
models to investigate the impact of the tax burden on enterprises choosing E- commerce and the proportion of
online sales. The findings are as follows; (1) The heavier the tax burden, the greater the probability of
enterprises choosing E-commerce; (2) By dealing with the endogenous problems under instrumental variables
and using subjective tax burden under robust test, the result is still valid; (3) The heavier the tax burden is,
the higher the proportion of enterprises choosing online sales. However, this significant influence only occurs
under the total tax burden and value added tax burden. In view of this, this study indicates that it is necessary
to reduce the tax burden, balance the relationship between online business and offline business sufficiently, as
well as strengthen the tax supervision on online business properly, in order to promote the healthy development
of E-commerce.
Keywords: Tax Burden, E-commerce, Proportion of Online Sales, Instrumental Variable
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