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TN TE  HE LUAE A7 21 17 902 A FE A, 231 30 45 (2) MW BR AT Mk AR RS B 2% (9 K A, 33t 2585 A4~
(3) M BRAERL faH /N T 0 BUR T 1 BYFEA ; (4) i 2 AL 1 A2 5 75 1% 19 I 18 M0 i Ach 3L, LA 3kt e M o
E AR . 25 M os Ak B, A5 3 T 25927 Al FEAR .
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LS Tl ARBEAEI (22 SRR o A Part A R, AR il (9 L 9% 52 1 7™ 8 kg™
i J5 ) 24 (B 22 S R B AR O B0 (HOR B35, W20 3R B, IR A Al i AR BE R 4R 7 o g " 2 R A
FeA B FE A HHAR A AR P SO AR B O T 2 R BN M Part B ORFE ,CE B
17 20 AR S AR A AR B A B A B 25 S WA B T 2 Al i AR B B
HRFR TG . WE AR RO 2 7R E , AR E U Z R EUOE " 25
(Part B) i fi Al B9 B AR 2 25 i TR Ak, BB S 2 )5, A 22 A 5K
MIIER . M Part A RF,“E UG 25 B Al B A B3 34, R Al B A 35
e ML EARF , LhAl B YA S b AR 5 IR B O T B T 4 i A B 674 o e iyl g
PEE/N . BE— 2B, AR B G A 840 K AT RE R R O Al A SRR A5 SR R O O T U
FKHK

x 1 Al 3 B A E £ AR
Part A FR AL R A
art
“E BT CERHTE HEER “E R “ERHTE HE =R
66. 853 18.502 -48.351 38.569 57.025 18.456 "
% S
(17.808) (4.037) (41.342) (4.157) (11.816) (10.944)
6.478 5.847 -0.631"" 7.141 7.366 0.225"
ERE N
(0.0214) (0.0565) (0.0553) (0.0280) (0.0378) (0.0461)
o b “EUHH R
art
FR AW R A HEER iR A R A HEzER
66. 853 38.569 —-28.284 18.502 57.025 38.523 ™
A% S
(17.808) (4.157) (26.823) (4.0378) (11.816) (15.356)
6.478 7. 141 0. 663 5. 847 7.366 1.519™
R ON
(0.0214) (0.0280) (0.0371) (0.0565) (0.0378) (0.0654)

B AR I R 1% 5% (10% KT | B 5B PR R
M. SEukgr b

(—) FEHE AT 9 45
HRPERLRY (1) BTt , PAAZ B3 5w i) 38 (B A7 M D A7 Ml A B8 i, DAt X 3l X Ak 3
AR P = 22 o R 2 5 B U T R AV AR B TH A RE MR o K 2 IR T E g T R Ailk AR B
ARG A2 R (e R A A R AR A TE L T, reform RBUTE 5% KF b 0250 1E, 9120 £ W
CE YT T A AR S AE . 2 (2) I AT A RRAE (Al AR Ak KU A RE ) Y
R reform ZBORFVEIRRSE m o 5 (3) FHE— 1 Ak EREAE (BGA B4y A7k By A
SE B ) 5 reform RAMAR B3E IE . CEUONT Z )5 BEE BURAEE AL RS 7 B0 32
BN [RIREE B whaly o ply T MR T B AR AR A A 4 BN 6 SO BAT WIS AR, 3 T7 BUR AT 3 BLR 9 1
BORCA TR, BT LAl 2% ORI 2 52l B2 B 25 0900 17
Hh L RA S Al A I A T A T T A Al S AN R AR s ORI B . XUk, BT E R
BT RBYORT Ar X LE S o LS ST R A — 2, X B0 O AR M ik 2 ORI S o
W AR FCEEAT R . E IR SR AR B OC AR AL Ak S BUR 2 18] BUR K AR /Y H 2T B ((Cooper et
al.,2010) o 7 W BT S 8400 B 22 55 FRIE T, 38 2 4R W 2 7 BOA SCIR A AR FEAIG , BE 45 5 AR IO ¢
K, T ELAR WG 3 n] DU SEBOUR 2 6 S BRI B G 4H o DRI, A7 0 BERG B6  38 BH T R T A
B FRIE S o 5 (4) BIGE IR IR  reform FRBOF AN L35 TROWR A 30 W6 2% 0 W B S 0 TR O PR AT
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FIR o 3 i35 B, A6 TRDOS T8 OB o B, AEGE T 0 (O S ) M 5 BEORF B SG TR IR (g
WA BIBTHK .

e DR BG JE A 2x U Bt o) 2 1% B 202 AR A, e R Aol B HH B R BN A L AL Al 0 A R
H1,2006—2012 47 B IR R IR GE 1Al A B3 T g Ak 25 OR 5 98 P, (ELJ2 0 A 1 A [ R B 28 4,
Xt AT DABEAT AR B f S — SN EE R R reform AR B35 I B O T A I8 35 S 4l
Mo BRI A IEAE JIHE o AT BER R O, 2 PR IS S A7 WAL ST 2% 2 B A B 5, I P e 2 R I 9% 190 s vk
A | BB AT ROV 7 BORT W28 5 5 407 B9 b sl A7 Sy, BIVPE 28 55 R AU 37 O Aol 4 22
PRI AR, I E Al 5 4H o b A — bl 6] B9 g B, A 2 — 38 0 Tl (o andb st R VIR
AREE) B AL R 2 o > 3t ) Ak DR 1T T AR B 55 358 T AR AL, S BOB il e 8 Xk AR B 55 388 171 9 52 iy #E
BT T BEAT 2 3 W

2 2 A DA B, 0 A B 3l Ty I BORC AT W5 PN B8 Al AR B ST (A5 AR 2R ) e S T 2 R,
W T7 BORF 235 P 1O I B A B B AEAE, AR B G HH R 5 T R AN A M T I WA S 9 P B9 Al
SCH CRE S RIS L B g ™ B 82 W AR /DN 5 A G T B ik i 7 A 3L SO R 0 (FR ), b 07 U 3563
Ay S8 s BOCA SEE AR I B A TR T

*2 “ERHTEALEMAHE K ELER
‘ M # #g o R
T E
(1) (2) (3) (4) (5)
i 0.00512 " 0. 00633 *** 0. 00656 " -0.00199 -0.00207
reform (0.00212) (0.00207) (0.00209) (0.00127) (0.00227)
BHEE No Yes( 4> db £ ) Yes Yes Yes
AT A B 3% R Yes Yes Yes Yes Yes
W B AR Yes Yes Yes Yes Yes
B - 5 E R Yes Yes Yes Yes Yes
8% R’ 0.039 0. 064 0. 064 0. 048 0. 046
A% 25927 22977 22438 22417 20432

TE 0T R OR [EE R 1% 5% 10% KV L3 S R AR R . TR

(=) S WAL 50 Hr

R Hr R B O T R EE RN T Ak A AR T 3 T E R R R AR R BL R O A 5
FEAS TRV BIL T X G2 A 19 52 T, 8 O 7 A 22 DR JEE 3t 52 Wiy il AR BE B 4H

(1) WA B 33 . 5 26 B = B A0 S AR 48 (2017 ) i ek, o ™ (ol 00 s — e B0 P9 S i -
SR 1 A S — FBETUSE PRMCA) / 388TI O SBBC — JE A P A S R R V B AR B o BR SG 9E B
B4 AR RSN P TR R B ) A S DR AT L S5 R AR TR N R 22 T R R
B e O (M A 45,2016 1 1, 2019 ; Mourre & Reut, 2019) o S T #2 i AS al WL R 3% # 5%
M, 3 A AT 3T T S A8 RAR 7 [ RN o 2 3 5 (1) BN R R, reform FANAE 1% K- I i 3
DN IE B O BN T M T W B . XS LU BB ST A e e — Bor (O B ACSE 2016
AR, 2016 5 F 445 ,2017 ;52 K 45,2018 5 Bai et al.,2019) o #E— 2 M, fif 4 241 75 45 (2019) 19
V5 AR A ST W B g SR/ Gy S = DL R R R /N B R M R AT A R . (2) —(3) B4
TR e W B S BR BT 4, reform B EIT 1% KF B (1 1% ) 835 0 1E 16 W BUE J7 80/

O dh T I B A 5 B T RER 11 A LT R 1 S H i T AR SCOGTE ) R B X OB B HON Al R BRI A R
PRl AP A 2 42 ) T ] ) W BB S M S 4
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(3T 20, reform ZR AN 25, HLR & A9 [01 U9 28 200 1 2R 0 R %80(0. 00656 ) o 25 SRR W, %t T I B e
TR, B S I T AP AR B TR T I BT BN B SR R SO T R 2
Aol AR B G4

(2) B AAEE g BEHR T o il T 3 07 A B AT BUGL R AL, (HR B A HEBURAAE B AL, H i,
=4 Tl B A o i ), B 05 BORS AT RERE AT s LY RO JE B A B A4S ( E A& 45,2017 5 Liu,2018)
DA S B0 B A AR FIBOG T FAR (Fa K ) FIIR B, 2015 ) o il % 3004 SCHk g 2 BEWCAE 4 )
JE R AL (Xu et al.,2011) 058 3 DXCAE B AR ) BE o % POAE R, 3R T AR B R A ) J32
oD SRIT R L S5 R N T R XA F L 28 U K T Al R B E R (BN
2014 17 A ,2020) , LA Ml DX R AR £ [ 5 AL, 25 42 o ok JE B E A B9 2 0 o
55 (4) BV R BIR  reform ZBW 3 IE, @F W H SO 205 b 757 BUR ISR T X AR BLBCA B9 AE 4
T o M, 4% BRAE B AR A /NI 23S = 20, L i i 0 i AR 1 79 A o 2 00 ) R AT A 5
I JE IS AE R o AR BUAR A ) BB B REAS | reform ZBHE 1% (7K P B 238 O IE T A fiF 47
T EBARKBEA R reform RBOFA B o R RAAEBUEAE DB EIET B S08 ™ I 4
M ARBL S A S5 e A BE L o A R AL o A B SRR T e ad a4 TS I U g A
AEBEALAE 7 B I A lb AR BE G X — e a2 4o R T I s T R B AR A ) RE S R
BUAT R, B g R L 3 A AR B A

*3 R AL o AT
e MHEAH | MBEAK | MWBUEA N | EHRMEE | EHAEET | FEHRAEEIK
o (1) (2) (3) (4) (5) (6)
) 0.196 0.00857 ™" 0. 00378 0.211" 0.0111 " 0. 00557
reform (0.0742) (0.00337) (0.00324) (0.103) (0.00389) (0.00343)
AR Yer =
B 1 B E B Yes
BHTE Yes Yes Yes Yes Yes Yes
W E E %N Yes Yes Yes Yes Yes
A7 E % N Yes Yes Yes Yes
B - = E R Yes Yes Yes Yes
B % E I, A 2 4 R 2 £k
AR HANR 0.238 0. 085 0. 053 0. 092 0. 058 0. 081
A 2946 9201 6637 341 7866 7493

(—) P47 A 5

o R

B RN SAE ML AT 5 (Liv & Mao,2019) o A 2R 4l o i i 1 IXC, i SOk o Jm — 4R 72
i (reform, ) {£ 2013 AR HUE 1, 2455 WAF 2 48 (reform, ) £ 2015 4R HUE A 1, B8 AT — 4R 28 i

O W TAEBUCASE bR B I T R e, % B AEBOBCAE A LA GBI A NS SRl . S B AN R : NTaw,, / Tax;, = g +
@ IND2,/GDP,, + yIND3,/GDP;, + ay OPEN,,/GDP, +{; + &, , F X IE N TR A B (5 BB B9 He T, 45 304 300 40 30 5% — 7
b HE TR B =l HE T XS AP T R A i DX [ S SO 8 AT A5 2 B AR B AR b NTax,, / Tax,, _est; 3E 1 A 0 322 1 B Wi
AAEAE I BE te = (NTax,, /Tax,, ) / (NTax, /Tax;, _est) , 55 TS FRAEBURA S B AEBLULA Z 1L,
@ AR WHLHIEE o, reform 58 SCHAR (1) 45—, LG E 2012 42U 1, Aba 55 8 4 i (il X)) |1 2013 4
EIE N 1, AL IX 2014 ARIUE N 1,38 Z RTIE Y 0, FEAS X ] 2 2005—2015 48,
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(reform _ ) £ 2011 AR HU(E O 1o 2603, AT LASE SO il P AR 22 B (reform _, ) | BRCHE RT = 4F 72 &
(reform _ ) FIACHE Ry DU AR AL it (reform ) LA IR 38 i DX A9 AN [a] 4F JBE g B A0 o Ohy sl 9 36 28 118 1)
RO, LRI B 2 DU AR AR S0 O BEUE (benchmark) o 3¢ 4 55 (1) BIZE R o, Ak 8 2 A1, 1 s Aol 5
AR T Al Y L Bl SR A I 25 S AT B B SR BEOR . TR B 2, reform, R R
T reform, , VR WA E SO A HEDE , A Ik AR B0 0P T IR0 E AR B R R (E B AR B 2R R
Wi 58 25 , AT SIS RGO, A Ll B WA B AN IR R AR, S 1 IO Xk BSOSO A Bl b 3t T T 2 T ik AR B Wi
AGEAE, BT DLAE B SR = B KU 3o o 7 3 SR A5 IR RO R A, 45 S IR LR, B T R I
7 0F Aol FAU S AT A R . S (2) AN(3) SR R AR BON T AT B R B
Al A0 AE 2K AR A Ml T 5 0 R 2 DRI S T Y S R A

* 4 FAT# B
i 5L 8 AR
e
(1) (2) (3)
0. 00664 -0.00000153 0. 00437
reform _,
(0.00518) (0.00198) (0.00304)
0. 00738 0. 000547 0. 000860
reform _,
(0.00487) (0.00180) (0.00421)
-0.000374 -0.000158 0. 00395
reform _,
(0.00476) (0.00160) (0.00316)
) 0. 00905 ™ —-0.00244 0.000142
reform,
(0.00453) (0.00201) (0.00314)
0.0111™ —-0.000794 0. 000427
reform,
(0.00484) (0.00168) (0.00401)
iE % R 0. 065 0. 048 0. 046
AR 22438 22417 20432

TE R A9 BT R R A7l SR By — A0 1 E RO, IR R0, R

SRIA B4 Ferrara et al. (2012) [0k , 38 i 24 728 USRS i I 18] A9 * S 2 5606 ™ R AGL 98 F- 17 3
fBE 2 7 AL 03X FLR BB AIL AR AR 7 e g ™ 1 g R R AT 22 VARG 36 (placebo test) o [T 1 JE7R
T 1000 YSHF R I ALUAT BB “ FE IR BOAL TH R B A, 3 B R SR SRR R BT B Al T R L
(0.00656) . [ 1 &5 2 7n , BEAU A 115 R B0 M AE 2500 A BB T O 0, i AR T B SE A i R4
LT RE A Fil R 2 S B A UL 114 3l DX PR 38 L P AN 2 0 A o 25 SR 77 A 5 i), Ak L R0k I 2 22 T i
AR 1P AT A SR

() AS TR A ol e A0 40 288 T K 30 ) 52 v

SRR 22 20 ik AR I N AMIT T R 2 BV Tz BT (52 TRAIGE S 9 ,2016 3 Liu, 2018 5 R
ok ARG %L ,2020 ) |, ER A 75 2000 45 4T B0 Sl X 52 22 3 A RE 23 X S8 A LR o X I, AR ST LI
T R G 58 AN 1] i b e A R TR S B o e — 2 DR AR YR G R i TR R B A R 4E Bh i
Bt R 2% W BN AR R AR A PIA R X R 2 2 fR) i AT R R AR AR g ok B3 i A A B R AR
B ARGy R H A R AR B x ARy M DR B0 A O R e TR R A A gl R B AT . T R
{1 #5473 VU BC — = FE 22 0 7 (PSM - DDD ) 4G 56 70 ZH A A 1] REAT 7R AORE A BEFE )AL, DAAall 2 757
R Al AR S B S A i 45 A S Ak R A (5 R ME [0 — 0, R AT logit A5 78 0 Al i
T Al B M 3R B ) 45 40 ), PR LA 2 e ] DE 50 2% 1 RO REAS S 0 4, B TR AL (1) AT B . 3RS
(1) —(3) FNEER LR, & g™ X A lb AR B8 67 45 1 52 0 3047 R A 1 35 ol
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400 |
300 | I
200 |
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oL 1 1 1

-0.003 -0.001 0.001 0.003 0.005 0.007 0.009

B1 ZERER

Ho= AE TR — i b, 2 5 8 g X ol AR B S A R o RU B O T i SR O e
DX Ayt IX A P A o 3 ATl D A Ml Ak PR AR 3 DR AR R AT D 6 IR BT 2013 4R
AR FUUH 25 ) B R BEAT AL 6 o 55 (4) BIE SR s, o ey ™ x Aol AR B 6 £ 64 5 W) 2 25O I
HI T 2015 4R T A7 B4 0 0 T e 1 B oo 7 R, T vk SR WU 22 73 B R R AT AG e o ok — 2D o, ik
TR S AR S U B 43 )2 82T 2005—2011 4F ) 45 AN 4F B 19 8 s T RO, R LSS SRR i
Fo ULHITE S E R 2 E, i A A AR R Al B AR B E AT 3 25 S, FRIRCEIIE T AR SCHL
Ha FE AT KL AT B B BUE o

&S 5T [ 4 b R AE oA T AR R B
- EH ZERMHEE | PSM-DDD | 2013 2005 2007 2009 2011
e (1) (2) (3) (4) (5) (6) (7) (8)
reform 0.00614 ***| 0. 00576 | 0.00520* | 0.0129 " | 0.0123 | 0.00251 | 0.00349 | 0.00102

(0.00208) | (0.00207) | (0.00231) | (0.00466) | (0.0122) |(0.00902) | (0.00505) | (0.00442)

8 % R’ 0. 066 0. 069 0. 038 0. 068 0.078 0. 055 0. 141 0.137

AR % 22438 22438 17587 3948 2495 2865 3400 3987

(=) 25 SRV A Wi 2% ) B A0 ) 52

T AT HP ke el B A B AL 2 00 85 A A R R B, 2015 AR R, S R M X SE i T
AU B B SEIE B o O T S — WO A s U LT A R AT 5

TG TEASTR g AV AU 2 S B B O O BN o AN () Ml DX £ W5 2 ) 1 S e e ]
ANA] (2014 45 8 H 2 2016 47 A ) 4l b v DR B i B s 560 B2 A% b #2H oo B 2H . 1R 1 5 m
R 2015 4F (8 2015 AF—F R R S B R WU F AR ) Z 0 & 1 50 R 8 X
list BUAH g 1, HoAth dth X 2y O 5 B [B) Ab 3RS 1 cime 38 LR, 2015 AEHUE N 1, ZBTHUE N 0 list ™ time
FR VAW T H S B B S A AR B A AR R . R 6 B (1) —(5) I mIHLE ROk E,
PO AU T B SR B T A R A E B R — s (R 2 SR AON N B, AT RR Y DR
B, — D FEREA IR, BB A Ui B E SR S S B AR A U E R I, A G 1 A i 2 HE L
P BIABOEYE 5 — 5, W AP B ST S R AT B B R M A RN 48 IR 55
WP B — 2 W2 R 7 (EE X H SR A L I AR B AR A A 1R R, M BUR AT BE 2
T X ik JAEBLR B R AR (BR/N 28,2018 5 56 PEAE ,2019) , S B4l JE B 67 0 3% A 52 5 7 B AIK o
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MK 1Y reform RO, K BLAS AR B RS A , U6 W19 A W 2 BUROR BE A R ] 8 Bl ™ A R B
UiEiERI AR

LU, VIASTR] 2 B2 1A S0 90 A WA Bl 11 S T P o B2 1) 3 DX R o R, 28 5 9 A i Bl 11 s T P B2 1
Sl T 2 ) £ E OB T RN o S BRAE S H SR T A Y M DX P AT R A 5 LI F1 B SO T X
A AR BE G B E R D S eI T g A — AF (0 [ 5 SO0, 4 I DX A £k £ IR 1]
PR ZR ) A0 AS ) 3T B 3t 1 LA M D 05 55 LA RS ST S o 5B (6) B EE R R reform
AR Y I MK A U

* 6 Hlr Wk FH N
o - W - R
N AWK T RE R W BOR BN o
% E I % 3 M
(1) (2) (3) (4) (5) (6)
y 0. 00656 0. 00656 ** 0. 00656 ** 0. 00656 0. 00656 ** 0.00613 "
reform
(0.00209) | (0.00209) | (0.00209) | (0.00209) | (0.00209) | (0.00211)
-0.00242 —-0.00600 " -0.0196 -0.0196 -0.0196
list”™ time
' (0.00633) (0.00317) (0.0184) (0.0184) (0.0184)
8 # R? 0. 065 0. 065 0. 065 0. 065 0. 065 0.075
B H 22438 22438 22438 22438 22438 22438

(74 ) JH At 24 32 ) A A P A

(1) #EfRgEt nAR2 . KAMIEIE T, SRR b gl i B2 B A ge it AR nl e A R 2R 1k .
SCAS A 7 AR AS S 1] A OR R AR R B 9 B B B A g T B, — e R R AR T OB A LS B
RSSO AR RS2 . O T PR UESS 18 B RS A 1R , AR ST S8 1 A Rl RE AR DX T) P 4 B 3800
ZERWR, AISEEAR B 5 4 (2007—2015 4F) 4 4 (2009—2015 4F) , i & 3 45 (2011—2015
AF) 2 AF(2013—2015 4F) , 3 —BOR BB HOE ™ B E 8 T Aol AR B BB AR SCAE IR A T
R B st gt DRI R T

(2) B el 07 2o AR FE v D A, DU B S AR AR Aol i AR B S48, T BE 2 32 B A B A
Wiy TP ARG T8 B UOA il 4F B2 2 MOl B B , A A AR R b . B e R A
P SO X B AT B . (3) HERR A BOR s i o L 2010—2016 45 [ AL Aol R A D9 X 42,
HEBR Al BE 52 2 4l Fr A5 B e s Fsg (E B T R R A . (4) HEBR S P 35 i 9. e FE U [
VA LA b AT — A0 (8T 5 RO, DA A7 Ml P9 A B T 5 i — 2B A 0y - Al 1B E AR
IO, DA AN ) 3l X B A7 olk S Btk o (S) RISARifEDR .ty T B oy " e X - A7k 4R AR AL,
T BEARREA S O 22 A A SC I T8, 7t DX — A7 48 B2 SRS An e DR A 40 0 (6) HF Bk Bl s {81 1) 52
Wil o SERALSE S O O B REAS, JFAE 1% 4 i M D Ak B, DL B A5 R BIE S EIe WA R AR B
Al @

AN RPERTSE

(—) B UG 5 Al AR B A7 b RO
R T LT B R XAV AR B GH BT Y S RN o 25 Al BT ATl S AR B

O TR, BAMERRLR, R,
@ BRT R, A s T 4 1 R g A A 3 45
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A7l Ak AR B HUE g 1, %0 B2 O AR ATl HEBR ARG (B ATk o SR, T LS SO A {i
BT AL A 5 G5 R BRSOk UAL, 8 B0 X A% e 34 BB ATl 9 5 o R o T I 3
Koo BORE OB 2 B AL GE G EBUAT M, AR BE SR IE n  mTBEEBR AR BE T R R R
B 0 5 SR RONE o BT 4 B BB AT, A R B g A i AR B SO A, 28
3 32 Ml A0 BARIR 50l

&1 CEBHT A LA A AT LB
8 RtksE | Ry #lE RARAKMXEE | RBER|BEMRS HEH SRS BAFHLA
58
() (2) (3) (4) (5) (6) (7) (8) (9)

p 0.00718 | 0.00710 |0. 00858 **| 0. 00885~ | 0. 00744 **| 0.00666 |-0.0111"| 0.00641 | 0.00102
1 0.00307) [(0. 00547)| (0. 00216) (0. 00475)| (0. 00296 ) (0. 00740) | (0. 00581)| (0.00747) |(0.00895)
#HER | 0.063 0. 095 0. 057 0.083 0.078 0.075 0. 082 0.077 0.078
AR H 6683 5363 13696 5229 8992 5535 5879 5524 5097

T A DRl B R 2 B4, DL AT i S B B Rl b T B A o o Bk 7E by
BLK R A 4 9 BRBE T L3000 4 BE KA 1 B RGO B0 36 10 B AR 00002 3 5 I 4 3 TR 5l
B o B B 2 — 155 20 B, SR P U B BOA A 4 R M 7 R T B AR 4 b £
B O3 T A 2 0 A L ) L A B R AR L DRt M BORE TE 5 IR B A A R X G B, T
il 2 6 32 0 TR 261 A L o WA AT BT 5 3K T 0 e B S o IR 25l 9
T A — R A AR S B L 1 B0 TSR 0 (0 R T AL 2014) 7l G I (T T 3 A
76,2017 /ML 9B AR ] 45 A H A ( Fang et al.,2017) %5 . 4 S5 755635 25 i ol 8 3 e
IF A, T R 20 T G 080K BL 2R IR 3 o i T — Pl AR RE AN, ¥ % 25 4 B A 28 MO AT e 3 7 AR
5, T X M 5 BRI 3 A B IS AE A I, A 20 08 TG, WA 8 (A ll 1 AR B 4 8 e
i

(=) PO 15 Al A B 574 A e A

B A 5 2 B 48 T IR SE 060 BURE #M W 135 55 240 50 117 8 o AL L B I 0 28 5 5 43 T 1 B
U, 8 S MR X M A B 0 L B R R G S R I 3 S T A £ R ) B R X 4 M 1 AL
By R A ) 2 B AR AR B R A S DX 4 £ A T B I B R
F 8 (1) — (2) BI5GB, 5 O X B S T A i 3R B 49 B B 0 R % el A A O
S i B 5 2 UK 2 OO X 06 il 05 ) s 3K 75 R < 4B B ) 24 sl AR B AE 4
B

ool H AR T 2 T2 M 77 O VB IR B S AL X G T L — R B, LR K 1 £
i, 2 R B 9 T 3 AR LA B S 0 Bl ) TR L MR 1 4o 4 A B R L2 T 4 T T
A S AR BT B R M. Tl A S0 LAl B B A TR R R A R AN . B (3) —(4) )
SRR E BN B E RN T UM BB S A BB R B — s, DLl
A B P 510X 43 R ll R B il 585 (5 ) — (6) 511 45 50 % , 0 6 78 i . o8 45 55 2% %
S O ARSI T L TR R N Ml R RO A 2 ML B 7 BOR LA B T
i R AR A 5 R LA G T MRl 5 My T I B 6 5 o A
S IR IR fE 9 T 3 3 Lk ] DAL B ) AT A 2557 T 9 95 W e 2, ELAT L Bl ke AAIE 4 £ A
SR, A B SR HURE R o M 80 BB B AL 2 i M B B e b, AR B IR A R 30T 1 oK
T R HOX i M A A R AR 35
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The Unanticipated Effects of Firms’ Informal Tax Burdens:

Evidence from the VAT Reform in China
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Summary: In recent years, China has introduced a series of policies for tax reduction, which have significantly lessened
the tax burdens on enterprises. However, unlike most developed countries, Chinese enterprises still face both formal and
informal tax burdens, and the combination of these burdens is restricting the development of Chinese enterprises. The
literature has explained the rapid growth of informal tax revenue in China, and it does so with reference to the trends of
fiscal decentralization, political promotion, central grants, and local fiscal transparency. However, these studies ignore the
effects of tax reform on the growth of informal tax revenue. Although previous studies have explored the effects of tax reform
on local tax revenue, they have not examined the factors of revenue distribution between the central and local governments,
the tax burdens of residents and enterprises, or the effects of tax reform on the informal tax burdens of enterprises.

Since 1994, a series of tax reforms havebeen implemented to modify the distribution of tax revenue. These reforms
have gradually decreased the share of revenue that local governments receive from the main taxes. They have thus increased
the financial pressure on local governments, which has pushed many local governments to seek other ways of gaining fiscal
revenue. In many cases, local governments have imposed their own informal taxes. To standardize the enforcement of local
informal tax collection, the government has initiated a system to catalogue corporation-related fees. Therefore, to accurately
assess the effects of the tax system reform on the informal tax burdens for enterprises, we must conduct research on the
fiscal behavior of local governments and consider the effects of the corporation-related fees system.

One of the top priorities for tax reform in China has been to replace the business tax with a value-added tax ( VAT
reform). This reform has played an important role in reducing the tax burdens on enterprises. However, after the VAT
reform, the business tax (which had been the largest local tax) became the value-added tax, which was shared between the
central and local governments, thereby reducing local governments’ actual shares of tax revenues. If the VAT reform
increases fiscal pressure on local governments, then they have a motive to increase their informal tax revenues, which exerts
a negative impact on the total tax burden imposed on enterprises.

TheVAT pilot reforms were gradually carried out in different regions and industries, and they have served as a good
policy experiment for assessing the effects of local financial pressure. Specifically, the VAT pilot reform was initially carried
out in 2012, and it involved transportation services and six major modern service industries in nine provinces, such as
Shanghai and Beijing. The VAT reforms then gradually expanded to other regions and other service industries. As of May
2016, the VAT pilot reform was completed for all industries and regions in China.

Thisinvestigation is based on survey data concerning China’s private enterprises from 2006 to 2016, and it uses the
triple differences approach to identify the effects of the VAT reform on enterprises’ informal tax burdens. The results
indicate that the reform significantly increased the firms’ administrative fees, and that this effect is growing. During our
sample period, the government’s fee-cutting policies did not effectively restrain the adverse effects of the VAT reform.
Moreover, the traditional VAT industries, i. e. , non-politically connected firms, small and medium-sized firms, and young
enterprises, have all been more vulnerable to the effects of an increased informal tax burden. The survey data show that the
VAT reform has increased the informal tax burdens of enterprises, and it has done so mainly through increasing the financial
pressure from local governments and strengthening the enforcement of local informal tax collection. In the long run,
developing a system to manage enterprise-related fees should be helpful for reducing local informal tax burdens and
promoting the expansion of local enterprises.

This paper contributes to the literature in the following ways. First, it provides a new explanation for the effects of the
tax reform. Previous studies on the causes for the rapid growth of informal tax revenues have mainly focused on the issues of
political promotion and fiscal decentralization. Second, this paper examines the effects that informal tax burdens have on
local firms. The previous literature has generally examined the effects of the VAT reforms in terms of their reductions of
formal taxes. Finally, this paper accurately estimates the effects of the VAT reform on enterprises’ informal tax burdens by
applying a triple differences approach to address the problem of endogeneity between local financial pressures and informal
tax burdens.

Keywords: VAT Reform; Informal Tax Burden; Fiscal Pressure; Informal Tax Revenue Enforcement
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