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PERE BRZE A7 T =l 38 DX 2 A A 45 1 201, e A 8 2 ) 3 S St S 114 B A A B T i
SEEE SR AT H A, AT A5 2 b BRAIONE , 7E AT 2 5 Ak T BOR S e RN o B 3FUR TR F AR A
(18 2 285 A0 A 36 25 SR, AT DA B, 76 3 S DA, OO AR I R B TR IR U B BOR A0
BN DL AR R SO R E S i R i
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AFDRT i 25 52 5 B )
0 0.02f
2
X —0.005F L
a 0
fidt
bis
I’LEJ -0.010} ~0.02F
-0.0151 | | | | -0.04 ¢ [ I I I I I 1 1 1 1
£ E 88 8 3 z = = = & £ e 8 8 8 2 2 =z =z = €
EC S 8 © 3 S © I S oS o éﬁ S &8 © © ©o 8 8 S S o
- AT BT HO AR - TATRESA BT HOAIR R
Ca ) AR i 2 A5 32 B (b)) PRI
B2 FTEBRENGRERE
0.01F
°r \
-0.01 |
-0.02 |-
-0.03 |, L I I I I
-4 -2 0 2 4 6

R 2
B3 SRELEHEEKER

(3) CHARR . S 1 S AF7E 5 1056 X 25 (8] 26 41k 28 A0 % At XA 5 1) 1 BB X A4t o 28 2R 11
S | AR SR FH T L AR S 3 0 A DR a0 DX e ik 1 P AR M TR . A 5 Lyu 55 (2024) A BF 58 A0 L R
PP s b 4% 3T 1984 4F 45 11 N[ s FL UG 0 5 R —4F 00 4 [ 0 BB (i ) AR SR As B A4 52 50
Go)fER TR &, FEF AT, il DO B iy 22 R4 1Y B0 i it 8t , 3 1 0 288 WU B0 - 48 5
AR Y OGS B Al iR it o PRI, D s b v AR R A 2 it T R 23 DA R AT Sy 20 45 I 5 e X XY
HEL AR A ARG ZER o A, BR A BT R B, 2 W) B S o SR R LR T sl A ) WA A AR DU AT A A
J&i 1 45 5 (Allingham Fl Sandmo, 1972) . Rt J7 52 1 A LA 35 ik I8 it R 23 52 00 24 i 2 =) B U 38
IR, R A A SR o k2B AR SO S B U (T RS R ) S ORI A S S B
ZOMEOLT o NG T FOR ™A I8 IR T AR & A A AR B . b, R SCE %8 Conley 55

(2012) W5, 0P T AR B 7™ 4% S A PR SEA T 1T, #9224 T P B B
BTD,, = 0, + 0,Dig, X Post, + Q,iv, + BX, +u, +y, + &, (3)
Dig X Post, = 7, + t,iv, + BX, + u, + v, + &, (4)
Hodr, MR T HAS &8 (J7 58 F 4T 1984 48 1 1 A [ 5@ i 3 i 50— 4F N R B &2 0
W), AR EE LS 8 #60, = 0, "W iR HHME #60, = 0, KW iv I USME . A
i A& AF TR BE G O (UCD  ZERF S & 3F B R AT 32 T, 5E 45 6, e d — > WU [, #3531

o, 1 sl S EAE X

L350 ()N (2)F) R T TR EHZER . 9 (D8R 1758 — B B flith 4548, ]
W, T HAR S Giv) 19 FRETE 1% 7K1 825 2 0E , BID S0 B 0 v £ BR ik  te /R > ol oAy a3 IXC 174 A
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IEAH G, i — 25455 K-Prk Wald F 48 i34 56 25 5 AT %0, A8 SO IR T B AR i AN A7 A6 55 T2 A8 4 7]
WL () F 7R T 45 W Be Al 45 51, 1T U ok B & R AR R (Dig x Post) B R BTN R B35 N
o, 3 — BB T AR SO SR A e RS (e . Bk Ah L BT UCT A 1S B R Bl & R R =
(Dig % Post) By & {5 X ] Jy (-453232.87,-836.00783) , X ¢ W, Bt 7E T EL 7% & 9 A 58 4 40 A B Tl
PET KRB & RAKSR B 254 T A w BLIGE MK

*3 AT EEERN T ETBEEHITER
B (1) (2) (3)
= #—h & EF & ucl
. -0.0319™
Dig % Post -453232.87 -836.00783
(0.0089)
) 0.0004™"
w
(0.0000)
K-Prk Wald F 331.105
A B R = =
N B B E R = b=
EH T E # %l =
X, B 24312 23926
R? 0.5324 0.0895

W Ah, BLSE 0, 1 o0 A MU 23 A2 A8 Ak, T AR 46 20 35 AR SCRT i e I — X ] 22 fk . itk
ARSCIE 2 ) T R K 78 B (Dig % Post) f4 101 1 22 4 B8 4 0, 72 37 22 3l 1 53 A3 DX TR 18] fn &l 4
I A BEAE 0, 94T, B T AR B A A P T R BT BT L 0, 09 ZR B0 BT 3 s A e (ELATS
SR E T AL, BV 0, i B35 2k AR AL, KA A R AR 38 (Dig X Post) X2 w] i L3R A 1) 52 1 1
WRAAEAE . L L BRI AR SO e T B IR AR 58 A A A A SCRO S5 18 MR IH R Ak

----kK (vc1)  ——=TFK (ucr)
tr——m— - -
\\
\\
\\\
~100000 - S~
\\
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~200000 S~
fi ~~_
it \\\
300000} RN
\\\
\\
~400000 S~o
\\
\\
~500000F , . . . . .
0 20 40 60 80 100

d
B4 UCIRIETHERFXMH

(D) FZ EREAR R 1 o A SCLAIR S X o A RS0, 38 F WU 22 500k % 48 T R &
Jee g 2w B DN B SE MR o SR, H T DX R T AR 58 A BE AL L A SCRY 4 2R T BB 2 AL T R
DY 2 ) A SRR BT B 1 3 SR AR AR 2 R i 5% 5 | S Y A A e T AL, A SC LA ) 45 3 DG TS - XY
22 0 R AR P — XU 22 0k R T i — PR T

T 5 SR I ) 4543 DL BE (PSM) J7 125 467 T 1056 X0 24 B S FRBC XS FEAS o PSM Y JEAS S % 02
AR AL T3 58 DA 4 1 4 rh $R B A w4 5 AL T s XA Ak BEZH 2% W) 0 A4 al UL AR S R]
REAHAL(VEEC) , BIX, ~ X, DAE BE 62 E 47 AH B LU oy 7 48T DC 50 T B 2 VR V8 2500 1% I [ /P AIE , A%
SCAH % Blundell #l Costa Dias(2005)“ B 5% , 7£ BUHE 22 43 Z 1 K FH 2 A5 VG it Jr 2 hy 4547 4 31 40 4% 51
46



X B EE 2024 F % 121

Xt BRA, DA G 3 A R Rl AL )8, LR IR AR AR SR T S W R (SIZE) (A R A
(CASH) [ E % L3 (FR) IR BE 77 LA (IR) (W TH A L (MB) LA J 2\ B4R} (AGE) 554 Sl It
BLAR B o SRJT , B4R IR AR 0 0.1 AY B 3T 48 — X — DU S 7 36 o b B 26 4% 2 6 BB 4, b 47 3 ) S 4%
115 15 G 56 RSP 7 1 B A 58 . R T A T a0 XA A R AR Ab TR 6 XY 2 ] A DG I S 2
BALTE R G2 T A SO 2 1) 1 VG T 115 J W95 3 0 030 1) A5 o0 (4% 2 8 o A o QN I&1 S B, vl LA
2, DG P P A B R A B S T R G B S 24048 4 A B S 4 L T A% i 8 R n 23T, 0 B DG R 7
— R AR, R L R S R . R AR SO DT LTSS S [R]AE 4 Logit A 25 5, & B IT
Tic J55 4% /A5 Bk 9 3R B0 AT T O/ | 3 AR AT DA % P R/ DN ik JE S 45 1 R
—AbEA - - —— AL - - - P

4
/7
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

0 0.2 0.4 0.6 0.8 0.2 04 0.6 0.8
(a) PERCHTIMERASME (b)) VERCJR i 45006

Es5 MEMNEHERSIBREESTER
A VCC 5 AR AR HEAT XUEE 22 70 A 36 o A THE SR a3k 4 90 (1) B, m] LU, KRB & i 78 i
(Dig x Post) B o1V 2 B IH 25 O f . Sy 1 42 v DE BC 45 2R B9 AR @ T , AR SR 4% IR AR O 0.1 B B
AT AR —xF “VERC Ty L HEATUCAC . 3% 451 (2) B9 S5 2R 7R, S VLI 7 V6 J5 AR SCA5 1 MR IH R Ak o

* 4 EREALEZRRENLRE R
_ (1) (2) (3) (4)
RE
P4 — 3 — P4 — 3= = 4 —WaE
. -0.0060™ -0.0061" -0.0065™ -0.0065™
Dig % Post
(0.0029) (0.0029) (0.0028) (0.0027)
A 1 E R b v = ba
o E] [ E R b b< = b
BHEE # 4l % 4l 4l # 4l
8 21823 22774 28324 28324
R? 0.0949 0.0990 0.4380 0.4400

FOWR A SR % Hainmueller (2012) 7 75 8%, 2R PR -4 12 2k 98 Al H I IO e PR AR AR . 5
PSM A [a] 47 - 5 34 DT E Ak 22 2 F1xT B8 2 BE 08 08 Uk 4% bl A 45 w85 B R 0 Al O AR U OF B 2t 2k
FEA . B PSM [RIFE Y A8 S R JEATVEIC . 3R 5 907K 1 R R 147 12 ( =B 40 R A7 DT TE 19 28008
A LA B 76 DU T A% b AR A (8 L 5 22 i BE 0 A BOR 28 S TR 7 85 DL S A% B R B Y 2
{6 J7 22 F i 2 014 22 S5 40 1 08 4 /0 R B DL P AE — JE AR E O AT R0 o AR, R0 1 45 D8 BE s A9 R
AR BEAT XUH 22 70 K 6, (B US 45 R 3 4 5 (3) R8I (4) Bl 7, T LA 2, R8s & ' 78 4 (Dig % Post)
1 28 0 35 O B, R WD Bk — 20 25 JEAE A B £ G 1R IS, A SCES IR AT SR AL

@ P (BB A A - T B AR PSMUE —4E — R EAT DL JEC 19, PRE 5 42 4% W A% ik 76 P 4L 0] J2 15 4 78 2R e 1 A 22 HURBTE [ — 48
By P EAT LU, AN R AE 03 (1 DE EREAS B2 A LUtk o BRT AR , A VE R IR 45 R R AR, & R
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%5 RFEERBRR(ZME)
—_— 4 7 4 _ 15 | 4 _
HE = 1 & H1E = 1 B
SIZE 22.4000 2.0240 0.7280 22.1500 1.4530 0.5681
CASH 0.1708 0.0171 1.3970 0.1508 0.0133 1.5490
FR 0.1903 0.0248 1.0960 0.2293 0.0247 0.8255
IR 0.0449 0.0026 2.9150 0.0479 0.0026 3.1020
MB 0.6316 0.0666 0.0812 0.6254 0.0612 0.0072
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A 3E 4 7 | 4
U — ,
HE = 1 & H1E = T J&
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CASH 0.1708 0.0171 1.3970 0.1706 0.0171 1.3990
FR 0.1903 0.0248 1.0960 0.1907 0.0248 1.0920
IR 0.0449 0.0026 2.9150 0.0450 0.0026 2.9170
MB 0.6316 0.0666 0.0812 0.6316 0.0666 0.0802
AGE 19.8900 35.0700 0.1405 19.8900 35.0400 0.1403

(5) 2R o 7 HEBR U6 DX S it P 17 70 328 5 DX A B 5 1, A SC 2o B AL 07 16 1 A 3
DX I BE AL ™ AR X S IR 8], 9K 5 (08 P ) 3 1) R A1 52 6 il T R e 2 o 5T 6 Sy B AL AR B 500 S
HE U0 Ak BN B ME AR I3 Ai o R LA B, BEAURE S5 2 A 81059 2 o0 A 76 0 BT, X i — 2P R WA SC
(R T Y1

1 1 1 1 1 1
-0.010 -0.005 0 0.005 0.010 0.015
ES 4

E6 REFKK

(6) % JEBCAH SR S . 2 —, B IR &8 =" TRERME W &R =" TR
BN S B, A R AR BB B RS T RS LG AR AR T T
N F] B DA BE (i 5w 45 ,2020) 1 S T HEBR 2 BRI 52 W, AR SCTE SR AR vhoin A B =
97 SR S it R AL AE HE (Grax) o 5 T, % 18 2018 4F [ MU BL A JF MU S2 R . Y0 F 945 (2022) RO K&
W, EWBLE IR IEE R RN LR AA BUR T b BLzs 5] . b T HEBRIZEBOR 1 T4, A 3C
P T [ B A I 7 BUR HE LS H (Com X Time) JINA 30 38 s B 80 oo JHrfy ) 240 B A9 £l BT 45 B
JEAS S H B R AR, Com U1, A5 U1 052018 4F S Z J5 IIFEAS , Time BU 1, W H 0. 55 =, % & fk
BSOS AN, AR LI, RS B RTF 2017 4RI B BCE A7, B3
P T A B A 8 B GEIR R 22 6 42, 2023) . UL, o T HEBR O AL B WS B IR 55 A9 5 i, AR
SCHE FEAEAR AL o A4S T U0 AL BSOS 7Y R S 1 (Yeax) o R 691 (1) ~31(3) 517 T 25 BRI
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HH O BOR B2 0 (9 B 25251, R LA B, RSB A A i (Dig x Post) Y 28 BUMKTH 2. 25 0 172

(7) % B HAWECF L TR CBCR AR R o 55—, 0 v [ B S ) 52 ) o AR SORE 58l o
) S 35 728 i (Tnter) A0 B KR VAR AN vy | LS 1 0TI 00 6% R Ak 150 8 182 0 24 34 BE WAL AR A8 03 14
S B T R R ORI AR o B IGE TRIE AR AR (2023) OIS R L AR S R BOR
AT LU Bl 25 ORI B AR R . R R SORE (R R B R R R (nfor ) A B AR 2R
A, DA i ORI B A B B0 24 s B A AR AR . 3R 6 51 (4) R B (5) 5 T %5 J& Hi Al
BT 25 M S BUR R W A A B 2521 n] LU B, ROBE K AR #iE (Dig x Post) 1Y B IH 2. 35
o DL ESRFW] e 5 B HAL BOR R R 5, A SCESE AR IH AL

*k6 He e B Bk T
% B (1) (2) (3) (4) (5)
T
o= E M FL A 5 7 A6 Bk B R R x P E FEAR
. -0.0076™" -0.0071"" -0.0064" -0.0073™" -0.0067"
Dig X Post
(0.0027) (0.0027) (0.0027) (0.0027) (0.0027)
) -0.0085™"
Gtax
(0.0025)
) 0.0065"
Com X Time
(0.0026)
-0.0105™"
Yiax
(0.0023)
-0.0017
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(0.0027)
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(0.0027)
S [ E A% R = ba Vs ba v
N E] [ E R = b = b b
BHEE 4l % 4l 1% # # 4l # 4l
A 28778 28778 28778 28330 28778
R? 0.0953 0.0952 0.0962 0.0947 0.0949

(8) B4 A% 0o A8 i W i L8 A o O T 3 B — 3 o 48 bR 25 Ak 31 4 SR 1 R R iR L 1 48 DL AEF
I8 (ZE 75 BRAE 20225 SR IR AN 22 g 45, 20231%7) A SO SR FH 0 R 7 31 28 A B i 1) 2 3 - Bl 22 7
(DDBTD) F1 1Y B 44 LB 2R 5 Wi 19 BT 45 B 2R (TA_ETR) 3 38 FE 8 2> 7 B8 K . Hiod
TA_ETR =42V 44 A5 Bl 56 - SEPR BT A BL R o BbAh, o 7 32 v ORI ) A0 o g vk, R4 T A Ak
By X AR & 7E 2016 4 KL, {0 52 M 44 76 2015 4F 9 A 5t C 2 TF J AH I g 1%, [R) i, 2 Ath 3 56 X 4B 2 78
2016 4F B 2P AE AR, BRI, K 5 M A48 9 0BRSS 8 S 2015 48, HA ] 35 5 oy 2016 4, 415 1t
52 B 1) 22 W 0UEE 22 73 A8 it Dig _No 3 780 (1)~81(3) 37 T R B 10 5 2 46 A 0 [0 )3 285 5%, AT LA
B B, A R AR B A R AR R B R AR AR R AR SO S I A TH BT .

() ARFFEA . 56, 0 T HEBR B8 Aol AR H Al A9 52 i, AR SR FH S 465 T Al 550 B0 2 3
YERS I AT 1005 5 FLYR, o0 T HE R B T 25 132 2o K 9 B0 T BB fe 14 I 3 R G T R L KR el 988 1 4
(45 ), A SCAY AR B3 2013—2018 45 (1 A A F1 3T E A7 K 360 5 S5, A0 B B M A8 RO RE A 5 R A7 Ak 1, B
% o A X B A B AR o LI 45 SR A2 781 (4) ~31(6) BT , T LLE 31, K d
KBS (Dig X Post) I 2 UK IH &35 0 fi, R AR SCEE e Fafee
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* 7 HBEBOTEMTRERENEITER
BB (1) (2) (3) (4) (5) (6)
DDBTD TA_ETR BTD 45 T R 45 JE B AR B B H M
Dig % Pos -0.0078"" -0.0202"" -0.0087"" -0.0097"" -0.0074™
(0.0029) (0.0068) (0.0030) (0.0029) (0.0027)
Dig N -0.0077""
(0.0027)
A1 B E R b P b Z P pes
NNl g P b b b b £
BH L E 1 15 15 £ 15 15
A {8 28778 28778 28778 16307 12564 28525
R 0.0841 0.0225 0.0949 0.0912 0.0799 0.0944
. B e

1L REBEEARERBIEEHFUAR

HISCAT Bk Sy, KB & Jie mT LA 2 > 1 B W Ak 87 0% 805 Ak T 9%, 3 T 4 2 W) i B0 W50 A
IKAF- o BR800 A T G0 B 4 00 05 SRR B 55 ML G B AR A K4 s o BRI, AR SO S A
B e Xt >4 3 B WO AR 45 /K1 B 520 o Sy I, ) A 4 R A

TE, =9, + 9 ,Dig, X Post, + B-X, +u, +7vy, + &, (5)

Forh WA R AR R TE O Y b BECAE 38 7K SF | £ S5 VEHF 52 (2013) PV [ Al i, DA st IX 52 B Bt £
B 7 47 ek A ol Wi 5% 0 AR B (TE) A A B AR 5 7K A AR B AR H 2 B R, 06 I 2 ot IX B i
R A5 7K T 188 ey 5 328 HUHD X 2B 77 BB (GDP) B B SR X8 W B GDP Y L] i B S GDP
LG BN T N TR B DL B — 7 Mk RN S Tl Y LA AR AR i R AR RS
b AR, R TR (5) By FS 45 R a3 8 51 (1) R, /T LLE 3, K8l & J 728 & (Dig x
Post)TE 1% 7KV 35 0 1E , B0 R B4 & e 1 i 42 v 17 >4 s B8 AU AIE 48 /K-

*8 ML 27 4 R
e (1) (2) (3) (4) (5) (6)
AL & E & B F YN BEBRNRKE PRT, PRT,
. 0.0655" -0.0125™ 0.0029™ -0.0053" -0.0097" -0.0112"
Dig X Post
(0.0269) (0.0032) (0.0015) (0.0027) (0.0044) (0.0049)
Dig X Post X Gtax, 0.0108
(0.0041)
Dig % Post X Inf ~0.0252
(0.0076)
0.0228
Gtax,
(0.0149)
Inf -0.0166
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4 G [ E L £ = = P P =

© 38 A X — =l = H A GDP W ELEE 5 ek e E S GDP Y ELEE E O SVAR & GDP Y b E A5 [l AR DB
A7 GDP [ HC R L, HADLA (B A i X T30 i 7
@ T ARFEE] 2022 4 F8 43 2 W )2 00 , Ktk B H SR T 2010—2021 4F 44l .
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EE (1) (2) (3) (4) (5) (6)
Bk AE 1E %8 # F 1 YN BFURNEE PRT, PRT,
] B E R = = = = = =
BHEE 1 5 7 7 7 # #
L 1 354 28778 21479 28778 20953 20953
R? 0.6726 0.0957 0.0016 0.0963 0.0359 0.0409
T BRA (DB, AR D) 565 09 9 20w J2 1 1 2R S e b o 12

WAL, A SR WOAE A 08 85 A T R 1 00 DX ST 48 T2 R B DK B T BT IR 4 i R X
VT Y B SR DA A8, 7 32 A AE Tk 1AL T W A 0 A K P AR XY 2 ] TS
S 37 T B TR B R A K O AR B A i X A W) o T AR M X DR WA A R A KT AT A
PP AR SCRL A B = AR A S A Dy 2 b B SR A S A KT B R AU S AR A A R R
i (2016 4F LR ) 243 S0 1 G Bt =17 TR, IASE S BEIAE 38 B0 A 7K 85 i 19 3 DX, R Bz, U oy
BSR4 B ALK P RAR A X . B AE T e B DUR BE AR N R AR, J3 R B s SR
FOTEE A WBLE A M) T BUBUE  BCFA TH (X E U 55, 2022) 0 it , A SCTE B AR Y v
A AT M DX W AE A B AR R i (Gra,) 5 R K R ZE i (Dig % Post) B 28 ST 47 014 .
flitt 45 R R 8 4 (2) row , Al LAFE B, KA & JE Rt 2 w) B IS M /K SF- 1 3 T 0007 7 18 JiT A Wi
TE 45 80T A K P A b XA 2 w) AR BT X — 48 SRt DA T B IE TR 5 X 5 37 AT DA A Bl Y b B
WCAE A8 BT A K 4 T 28 T 5 2w B K-

b, BRI B R R A T U R e — B A B A KT 4 T — 2w B N
P8 ] 22 E A o e A ) R, AR SO0 VR K B WSO A i A K - DT B8 X AT A A . B A it X
BRI OR AT LA Ao — S8 ] ok HEAT AN FE A o AN, 2021 4F 5 M 4 TR HE— A0 TR AL BLIUAIE 4 B
SEE T A R B R AR I FKOR B R (BN 55 i X e AT IR AR 5 M 4 Bl S S s e 5 A
LTS5 MR A A ) B RO LY IR RS SIR BN A B R S A T B S
B W KRB I AL, 5 A R T] FE 40 Va i g ) 1 KRB BE R 2l 55 Bl [ 53 AR 5 ) AL 55 v B
TRCETE ) R B K2 20 43 A AH SCER 1T 9l 55 05[] S 000 31 360, A 3L B 50 PR T) B B S5
Bt ¥ S B ik 226 4 R B 2592 M BB I D L Ak, bR B W ML A B itk — 2B B TR X A i Hf
Bl BRI B AT, SR B R T mBUGE K

2. KBRS

SR BLER A 2 B, B i T LLE S £ T B A Y B0 A K P R T 4R R B B GE
IR o A FR 53 N2 B B B A DGR 58 5 WA A DDA, ok — 25 Wk 58 BE LA A8 807 A K - 4 T2
M 2 ) A AL T 5 1) LA R AR

B — , RHHE & Ji& m LA T BLAE A& E 7 Ak K A5 B 55 ML G B8 75 ) A 52 W) A T e B
B RAT Ry, 2011 4 5 28w BESCGE MKSE o B L FE Al B 5% T 9 4 s 1R E SR LR SE A
FERYETHR T, WA B BE B Al 52 R 3RAT 1 A N A B R AR BRAERE T2 b o S i, A SO S PR TG
A1 B AR (2022) 25 38 2o 2 R I8 A IR KRB 671 48 4 22 R A DG C 56 7R R A 0 m Y IR
BRI o ROt , A SO 2l T AR

YN, =p, + o, Dig, X Post, + BX, + u, + v, + &, (6)

@ A NRBUF IS T 56T B A& Bt M 48 3E — 25 VR Ak B S AE 48 S0 1 550 07 58 0% 3 0 (8% F 6 & (2021) 18 5 [EB/OL] .
https : //www.guizhou.gov.cn/ztzl/gzsgzhgfxwjsjk/gfxwjsjk/srmzfbgt/202201/t20220128_72438903.html,2021-07-30,
@ ARBE. TN AE GACBOE B SO SIS AR [N SN H 4R, 2021-10-15,
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o, YN Ay Al i 28 FICA B B AR 0 B 8 b, EL AR A 5 5k Dy < K S R Y A B IS K SR [l R AR
G IR AR R L, RAT Y A 5 — R HIRE [, 045 5k 22 | P W% 5% 25 76 4F 1 AT
b P AR E LA O~ 1 22 8] (4 43 (ELAE A 28 v IS e B M S5 1 IS [ 4 A o VIV A, 10 322 T e B S A AR
RN, BEAR A F SO O A B A R R B R A AR ST S B LA H AR S R
—SE BN A T AR B o 28 A H A R A R R T ACE 2 R B A A (E At 1 A5 3OR S TG iR A A
Bk 7 3 A HG A S A Sl ol BT AR B . A I, AR SO R I T2 D AT R ) e BRI E Al A R e
B H AR A RS C—8 HETHR(6) R RIAZ R ML (3) iR, il LA B, KEHE & s
i (Dig x Post) I RECEE R IE . X R, KA & R b 2 30 2> 5] 38 3 A BB 1 7 R e A7 B

WAL BCF AV 5T B A 0 28 5 b 19 B A TOTE P BE R R O S5 RRALE , T R RS &
JRHEZ) T BLIRAE B A 2 RE R B SN SR RO 2 TR S i B SOE A R AL T BN, e, AR S
W 1 — 25 25 B R & JE N ) B B A A A 7= S B B A B2 i, B b A SR ] B A
A7 it B A AR B 5 BSR4 il & R 4t v 2 ) BESGE DA 1) EL AR B A2 =22 — 1 I8 4 K B
S JE Xt/ ) Aol MR DA K ST B4 T R I8 2 % T DA B BT AR T O R A RO B . ik, A
FESEWERL R th 5] AN R R JE T B AR R RS BB AR IR S5l (Inf) 5 KEE & e A8 i (Dig x
Post) (AT HEAT 01T o Al 45 SR N2 8 51 (4) i, ol LA B, KB Sz e Xob 2 ) ol W B 7K ST 1)
PET1 5 X 4 B AT Ak R S A R R 3R B OB A BLUIE A Al R R AR T T RE AR B Ak
IR AT 2w B E A O R B S A B IO ) R4 8 T 2 W) BE IR K-

55, KBS & J A mT L v Bl WS A 0 A KT 1 T A 2 R ek DG B 28 B 1 O =R kAT
WERE o R, AR SORY R A

PRT,, = p, + p,Dig, x Post, + BX, + u, + 7y, + €, (7)

Horh  PRT RN 6 55 R IR 38 5 W M s g b o A 58 0 08 o 45 (2022) 058, R SCR A4S \) 6
P AE 5y B0 AT Ml — 4 B S48 38 43 Sk Al 1t A B 538 R BK3C 5y (PRT, ) TRIB O T 2 @ Al 145
SRR EE P | AR SO T8 3o ] 05 AR Y SRS B A 5k 25 T 4, M N A R SR O EK3E 5 1 o — £l S AR
(PRT,)V, HAurs B G FE AR — 5, JETFAER (7) A9 [ )9 45 55 4 2 8 371 (5) F il (6) Bir s , AT
PLE 3], KRB & 72 5t (Dig x Post) I Z B 2 7. X R W], KB AR WUAE 48 Rl 5 Jre 5 ot
Wl /D S H OGBS By 1 I B v T R B I AR

NS SRIRTE S Br

LEFEEARMREBIEHNRRES

B b A5 B R XA S BUACBLCAE 4 (9 80 3] B (Pomeranz, 2015)" . Al % BBGE U, Al
36 388 30 8 55 AL O 2 AR A ABE R i A, G B AR o v G IR U AR, 2022) % R, 2
2 FME BB W BRI, 2 A BRI K A O B A o eI DRSO A X 2% ) B R B K
- 1) B T A0 i O 2 B8 o Sy b, A SO PR DA A A A 2 A U R R D A B L PR SE W IR
KBTI AR AR BRI RO K e 5 s R B N —F R A S B . BRI A SCR
PR A7 0 4F JE Y18 IE Jones 155 RU Al T4 M 54 ] 45 a4 0 10 3 0] ) 1 00 65 (0 of 00 2 W) N R4 8 o
o X TANRAE B IS, A ORI R W, o0 A A O B 2RO AE B R A, nT AR e Al £ R W
(ki A 5 ,2009) I, A& LS % Clement(1999) 5 ik | 1155 43 47 Ui 5000 ofi 8 £ @ , 437 Wil

@ 3E AT A A R AT 3 AR S5 2 W RRAE 101 )9 75 DG 1B B2 B L (T 24 ] 5 G IR O B DG IR 52 By s o 9 5 R
FeA) B3T3 AS B B 5 22 403, GE SO S R EE 5y (PRT,) .
@ BARTFEE 7 v A < B 53 U R T B B TN 5% 2 Y s X (L 0 2 A T 43 T O A 158 2 1 44 X A S S AL PR 2 2%
% A HA BT A 3 T Vil 5 2 114 246 X {1 £ - 250 8
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T oA R A Ry, RS WA RIS
BT AR SO 4% BR AR SR AR B A TP L RO R AR BEAT 0 AL IS Al SR ANER 9 B, T
VA B, KB S J Xk 24w B ISR MK P 89 482 T 2800 A P i A B o e R A A A B PR SR A 22 B A

ESAIRTE 8
9 ETEELAMRERLN R ESMER
. (1) (2) (3) (4)
s AHEERERE | ABBERERZ | AHGLTARE | ABEEXARE
Dig % Post -0.0018 -0.0139™" -0.0105 -0.0153""
(0.0026) (0.0042) (0.0072) (0.0056)
£ ) B R 2 7 z 7
O BB £ 2 £ 2
kS 5 4 1 4 5 4 1 4
W E 14139 13888 4718 4653
R’ 0.0964 0.1171 0.1622 0.0873

LETHRESXEENRRES

2021 4F v e v g 5 20 JT ORI 55 Be I 28 JT7 R R B8 % T ok — 28 TR AR B AE 4 B o B L) o
WY A 452 2, i o R X 77 A A O o S B S5 A o Xk B )R 2 i ATl
DX o i A5 e AU RS A7 4% 55 2 S MR A, AT LA R0HY 2 BSR4 WS UL, R TH BWOIE A .
e, 0 TR AR R B, HAE S B R P 7R BCAE S ad AR v AT RE AT SRR RSN BE T o IR,
KAl T LU 3 5 2 0 55 N B A B R A, B M S R RE ) o AR G AR o P B S A A A
(2022) B 5L R WY, 5 BB /N 1 Al A, KA A B B 2 s BiAL 2 o B Ah, Rl
B A VAL 3R MR A 22 58 A RE A, LA 6 1 RO T B SO R 5 T A O R R B A
b ) T8 A XL S T, i LA 2R DR A ol B A SR AR R S WA PR R M 2 1B R T . B WE SR R
B, by 2% w4 DA AT LG e s B Al DX R e fEOBE AR M X 28w B RS R B 5 2 AT sk
GRS AL /N, 2022) 70 BRI , ROBOHE 4 i e 23 ) B WACS3E DA 7K SF- 18 48 1 3550 17 b 1 B AE A5 K
(4 23 W) BN 3 .

BT, A SO 2N ) 7 MRS A A DT RS I A A R R 5 BN A R X T A [R] B RE A
AR B S TR R b AR TR B A R A mLBCE R A . AT AR IS 10 B, AT LA
B B, KRB A T 2 T BESCEE DK 1) B TR0 IR AR 2% ) B 7 AR 5 A ) AR A 241 1 4R AT R A

REYFEAZH 8 3%
%10 ETHUhr kR ENRAEINER
L (D (2) (3) (4)
o FFEABE KL P 7 A BN ERAEER K £ HLHE BN
Dig X Post -0.0104™" -0.0028 -0.0081"" -0.0039
(0.0033) (0.0044) (0.0036) (0.0045)
A € AL B P 2 P =
B B E BB £ I P =
BHEE 1% #l 1 #l 1= # 1% %l
L E 14465 14313 14393 13931
R 0.0944 0.0981 0.0961 0.0780
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L. etk br

1. KB & R 3 7 %6 W08 A B9 I8 3R 380 2

F R NS X T, KEE 5 BSR4 Rl & e 75 B — s I i HL 23 ) AT RE A 23 AR 40 T
Ab B35 ) S FUB I ZE ) SR W o A I, AR SR E BT (8) SR A 9 R B K R X 8 ] B AC I DA 1 K 4
5 )

BTD,, =y, + v, Post + y,Post’ + y,Dig, X Post; + y,Dig, X Post* + B-X, +p, +vy, +¢e, (8)

Horn, Post? 27 X 56 IX 18 57 14 S8 8800, 24 4F 43 4 2017—2019 s} IR AE M 1, 75 0 Ky 05 Posi” 36
783 X 3% ST B K A O L 2 AR S 2020—2022 B RAE R 1, 500 K 0, FERTRL(8) H, B ALy, Al
v, o0 A R KB S JE Xt 4 A AU DA 19 S 03 R 0 PR SR S e . 3R 11 AT, Dig, X Post! 1) R 5K
1-0.0062, 7E 5% WKV b 3 5 Dig, x Post, 1) Z %R -0.0076, 7E 5% W KF L 2% o DL 455Ut
B, RERHE e J b 2 ) ot WS DA 1 30 2807 R e I A, R 3 IX 18 37 0, Bl B RS, K 8K
8t B2 A TR WA 45 R B A, T A ) S AL DA 7K ST 11 48 T 50 7 A e

* 11 KB K wt A B B URCE A B BOSR RL
& &N g
e
(oauss)
A B E N =
A7 E R P
R E 42
A AE 28778
R 0.0948

2AHEEERIEBH K S

LSO BT IE T R B & R R i B A 4 VR AL ) B S SR RO (H R B R R
PR IR BRI ok T 2 KI5 i R BIaG . R it A SO 28 Chaurey (2017) P8 (9 F 58, FHLIE 31530
RE e & B Bl s . HFRHAE T, 38 T 50 X5 e Hh DX Al BT 75 Bl A 1 155 280, 1) AL
2240 WA T R B0 R R S T 0 g B AR, Gl T 1 25 Ok I AR R Bl & R IR B
i 25

FLRSR U, AR SC DA DX Al Jir A5 Bl A CHR 88 5% 280 i B3R 28 B0 (Dig % Post) [B1JH, 7] LLAS
F R H8(0.0928) Y, B K X A 57 J5 H X Al BT A3 B A AN T 9.28% . & 1281178 T A SCAE B
RAEHE & B3R BLER L LA 2017 45 R 4], 3056 XA 4l T A3 B A 2928 6151427 , 42 B3 56 [X 4
ST BT 9.28% B, AR BEAT BLSZ AR B X, 3% 26 4 X A ll i A5 B A R 5628.66 12 C , i I AT LU
35,2017 45 A olk T A3 BE M A G INAA S 522.34 4470 Fie b2 8, v] DLUHES HH 2018—2021 4F fT X )i
MU 25 o TT UL, K & 8 6 45 il DX 4 b Jor 45 B e A 18 in 2842.25 4276 , 78 R4 w5 T Ml Jr 0 B
A Rt — 25 TR S it b DX 7 Ml B R T B S i

@ X HEET 2010—2021 44548 173 0 T AR BG5BT Hb XA 7 SE (GDP) B9 11 AR %8 W B R A7 GDP Ay BB 55— ik
5 GDP (A L 55 — 7=l o GDP AY E A5 LA Btk S 101 VA8 5 GDP Y BU 91 48 A S s i 28 b, A 3T R B0HE 2 B o b IX Al T A5 BE IR A
FRI5 R
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x 12 KA KR e Bl BAL AL TG
) ()4 P52 (DBERB R K (3) K FE LN (4) ¥ 5
2017 6151 0.0928 5628.66 522.34
2018 6680 0.0928 6112.74 567.26
2019 6755 0.0928 6181.37 573.63
2020 6469 0.0928 5919.66 549.34
2021 7415 0.0928 6785.32 629.68
Bk (L) 2842.25

3.EFRERAMN

A SO GE e B, KB e Je w] LA 5 2w B K (B 55 45 FRLAS 1 4 w5 AT RE 23 i e
oy ) AE AR . FR b, 2 A AT DL e A i Oy 2Ok AT N TR R, T 2 20 W) B A T R
N ELXUBS: o SR, A S R K P B R T B M A S A K T R A T 2 1 2 D A R Ak

fife B KBS AR o R T B8 — & T Ja B A SCE N A R R .
Risk, = o, + o,Dig, X Post, + BX,, +u, + v, + &, (9)
Risk,, = ¢, + ¢, Dig, X Post, + ¢, BTD , + BX, +u, + 7y, + &, (10)
Hodr | Risk 7m0 Al 2278 KUK, 15 % B B 22 55 (2024) > (I 58, A SCH Z 38 8Ok i /A Rl &
B, Z =1.2xCE B ¥ 4 + B +14AxCE A ICAR + B 58 7)) +3.3x CRBLHT A3 + B8 7 ) +0.6%
(A 25 B T 3 {8+ S G008 %) TR T A ) +0.999x CEN ISC A + S5 7 ) o 248 BB, 2878 XU A1
HpAieE LS EX—8., FI13FR THT LRBEARAE TR . a0 (D), PLAE 208 K
W (Risk) 4y fif B A8 BB, KOBUHE & € (Dig x Post) B R A R 1, X RU, KEE R R B/ T
o A EE AR o B A (2) T, 28 A BB K- (BTD) 1 R 3 1E , 3R W20 m) SkE R 7T LA R I
ZE M A, R 29 (3) AR C LRI, B & 23 i 3 ] 2 vl kB 4 s 2w B GE
Moo DA EEEIREM, BAR OB & J B 0l 12 vl Rl (B A — & B B3N 1A R 208 KUK
WG AN, SR T H Al SR A R M L A SO S AR TR R A SRR (2024) O I B0 LTI T O F8 BOR

EUNCIEAY SR N ANOE - G DN WS

2 =91

Bo b o 26 1351 (3) 11 (4) 5% T LA O 45 B 2
2B MR AT AR, AT DL 2, BIR S5 IRIR IH AT .

%13 ABEREWEFER
_ (1) (2) (3) (4)
e ,
VAR VAR 0 #5 % 0%
. -0.2608" -0.2132 0.1464™ 0.0582
Dig X Post
(0.1486) (0.1472) (0.0643) (0.0534)
5.6893" -11.2477"
BTD
(0.3823) (0.2285)
L vl = e = =
N [E E R = = = =
EHHEE # # # #
UK 28228 28228 25858 25858
R’ 0.2629 0.2742 0.1431 0.4322

@ 0 =-132 - 0.407SIZE + 6.03TLTA — 1.43WCTA + 0.0757CLCA - 2.37NITA — 1.83FUTL + 0.285INTWO - 1.720ENEG -
0.521CHIN, H | SIZE = Ln(RV%7=); TLTA = R + B9 7™ WCTA = Hi8 % 4 + B 7™ 5 CLCA = Jushfifit + Wah %,
NITA = BEFIE + BV FUTL = 28R AW + B INTWO, 2552 25 545 5 18 29 570800 2 1, 75 10 5 0; OENEG, i
MRS B R 1L, BN 05 CHIN = (NI, = NI,_, ) +(INL] + INI_,1) , NI R G R
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1.

A SCPL S B R KBS 25 A a0 D g R o fE A AR SE S R e BT A R A RS | R R
ZE o B RURGE T B 205 8 5 T KRB & R WG BLAN , BF 98 K B - KBS K e B35 42 T T A )
b WSO DK P o AL 0 A A B, R BB A A e 3 sk 4 3 B WOAE 45 B B A T, SR T D R B R
FA B WA M S A S Mg 1T A " BLSGE WK o 5 Bk Br 4 R R W, K%k
0 % J W36 B AL X T N AR B PR R A 25 A Rl AR B R B A B O 3 L HRH R RS BT 4G
SR KB & e Xof 2w B0 WG A S e 4 4 I 2800 K T R AL o e A, R B R e 3
T HE XA BT AR B B T B KW BRE . ST S AR I R B, K R A B i T W) R
Ik e o ok b Ak 28 75 XU 9 AR

2.BKRR

ASCFE T X R 1Y 28 T IS R BRI R ) PR 3R A R DG BRI SOk (R e i — 2P
iR T BT AR R FBLIAE 48 Rl 6 & R M AR DG 5 o A, AR SCRYIF 55 45 18 I8 A7 45 5 28 ) BUSK
R

B — 1 R 5 WL BOR M) — BOvE i sh B L BOR S W B EOR DR R GG . AR SCHFSYE R AL
LU R JE AT LA K BUR HE AT RO B OA B BRS04 TR B OIR BEAE 7 (42 T 3R] L Ry 4k
SEAfE B BT 4 % K R S A B B o DRLHG ,  RE  R U B  AB ) — HE SR b R AT
— 5 THT, TE RS R — %6 W B A T R AN BB AN T I B A i T T IR E R 4 TG
RIS Z T 5 50— M, 3G 58 8077 BOR 5 W BB H A5 FIHE it 09— B0k | 58 A6 R 4 B B
[ RLN , B PR AN ) B3R AL W] & 1 B A 1.

P N T G N NS A EE R b = i1 & 3 ey VR T AN | P B o ¢ O S S F Y S AN NG i
6 DX 28 06 () Al L, AT DA AR S R i L PR b ) B T BT L DCORE € ) R B R X HE B K
T e i R o R IR AE SIS DX E 5, R e DX 1) A0 R, DA AR I S8 A B R 4
SNBCE BN E GBI . — O T, W N PR B R AL, Ak S AR 1 e DX N B A e A
e R HOF G 2K 3T 38 BB R 287 2 {8 & 0K BE 4R i B0 R s |, o R DLBOIR B A 2R
BRLATT N WS 5 55 — 5 T, B HE Bl 2% JL B B DR T S A AT bl 2 RO B U 2 4 A R T
T, HE Bl B 55 BOHE F R S s A e

B BTF AT R R R R TF AT R AR, BF R TR R Ol 55 2
PE UL K 52 Ty (14 JE 30 PR 55 45 245 BEONE 87 38 1 1 BT I ARG 1 PR o Tl I, 8505 28 5 ik AR 0 o 2580 1
AL SR ) R ECHE = B N TR R RN DX B A B R T ATz A A BCAE A
() 07 AL T 0 R e Ak B0 3 T A BRI, mT DL AR R B 3K BN g, R ST I8 B B
U R BN S RS A BT . 1 e, Y KRB U SR B8 B R N AR R, DA
TR R B 3 5 U T B By, 3K v B S AR T AR R A B4 A R H L DL
PR ER S . HIR, G FEFWHRE, QB BSR4 8 . Bl %30T 0N 2 sy BT
Bravr Bl s Bid RE AR R BT 00 S #E AT 4 WA DR BUOL T AR AT R AR
DL R HES B IR IR R i

S U — 25 o R AR OB 55 KU B 4 5 MR A RS TR S R 55 MR A . TR 0 A2 A A A R B e
i HE LSO 1 W45 2 1 29 B ONE 45 B IR L B B ISR A BT RO 1 S A T TE B O R PR R Y
LR . AR SCWEIE K LA RF BN K FRRR BE A w] RS R 52 i A w kR B S LA B B R
I, B85 AT DG AT L 330 79 7 1T 40 A\ 380 B30 S 0 A R RS e o S8 A o vy, 2 v B AT AW A R PR R A 1
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Digital Empowerment: The Tax Treatment Effect of Big Data Development
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Abstract: In recent years, the convergence and integration of information technology and the economy and society have
triggered a rapid growth in data, which has become a fundamental strategic resource of the State, and big data are
increasingly having an important impact on global production, circulation, distribution and consumption activities, as well
as on the mechanism for the operation of the economy, the way of life of the society, and the ability of the State to govern.
The rapid development of the digital economy not only provides new momentum for the high-quality development of real
industries, but also provides new opportunities for building a digital government and achieving the government’s macro-
control goals. However, the impact on fiscal governance, which is an important part of the government’s governance
system, is not yet clear. Theoretically, the implementation of big data industrial policy can promote the integration and
development of digital technology and tax administration, and thus enhance corporate tax compliance.

Therefore, based on the data of listed companies in China from 2010 to 2022, this paper examines the impact of
location-oriented policies based on big data on corporate tax compliance in the context of the development of digital
economy, using the construction of the “National Comprehensive Pilot Zone for Big Data” as a quasi-natural experiment.
The study finds that the development of big data significantly improves corporate tax compliance, and this finding is still
valid in a series of robustness tests. Mechanistic analyses suggest that big data development ultimately enhances corporate
tax compliance by driving digital upgrades in tax collection and management, which in turn inhibits unusual connected
transactions and the concealment of revenues from the sale of digitised products. Heterogeneity analyses based on
information asymmetry theory and tax classification and regulation show that the effect is concentrated in firms with poor
internal and external information environments, firms with large asset sizes, and firms with large group sizes. In addition,
the long-term effects of big data development on corporate tax compliance are greater than the short-term effects. From the
perspective of tax governance benefits, the development of big data significantly increases government tax revenues,
improves the country’s fiscal capacity, and provides impetus for the continued promotion of the digital economy. The
economic consequences test also finds that big data development also increases the cost to firms of mitigating business risks
through tax avoidance.

Compared with previous studies, this paper makes the following three contributions. First, this paper adds to the
literature on the economic consequences of the construction of the National Big Data Comprehensive Pilot Zone. Previous
literature on the economic consequences of the construction of pilot zones has mainly focused on corporate labor
productivity, total factor productivity, and urban economic development. This paper verifies the impact of pilot zone
construction on corporate tax compliance, expanding the research framework of the existing literature. Second, this paper
expands the research related to the influencing factors of corporate tax compliance. Previous literature explaining the
influencing factors of corporate tax compliance is mostly based on corporate financing constraints, information transparency
and agency problems. This paper explores the specific ways in which the development of big data affects corporate tax
decisions from the perspectives of unusual connected transactions and hidden income. Third, this paper also provides
policy references to help modernize tax governance and modernize national governance. At present, there is a lack of
systematic empirical analysis of the relationship between big data development and tax administration digitization. Through
empirical research, this paper finds that big data development can promote the digitalization of tax collection and
administration by facilitating the digitalization of the economy and society, which provides new evidence for the further
construction of a tax collection and administration system that adapts to the development of the digital economy.
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