“EpRg” R ORERES AT LA A M

— —RFEARMATEARIK I SRIET T
M A AR

RERE: Ak EA L ik e R 377 B8 £ EM e, HKTALH T E TR Lxh ik
WA 8 T S IAE, %%ﬁ%*ﬂ%ﬁﬁé%&%§5M% ASGB T ERE T Ao W forb
T BURE S RER KE R, BA T HNAZZAA I “FH3E” X EKER R T Tk A
%%ﬁ%%ﬁﬂ%kwTﬁm@ﬂo MLﬁm%&%A%&% FAESATT 2007-2015 F
B 34 ANH A S8 BARVA LR “E B8 7 X R ACEST Tk F A0 Rk, FF R AL i —,
“*&W”ﬁéﬁiﬂ%%ﬁlﬁm%%%ﬁﬁ&%&ﬂ H AT = 4, MM R
ERFHAME, EFETRRE PSM REAA, 2/RFEE, BHFRLEEF, THRNEBLR T XS
BT, ERMARAEME; F=, WT T ARNELARRT “BTH38” K SR FEWE T WT
AADLHE, KT T AEENEFfRS T TR ETHNAZL. K6, ALKE
T BH R L LA IR A E ., FAE R T AL E L, 5 Tk F A= )a T
MWAEE @ 7T BER T

%8 E: THOE XERE LUK HEXDID FERT

EEEM: # #, REWL2RFUHESNLEEFEHIT, 4, 300222;

WisF GRIRESH), REMZEXFUR S NELETEFITME4L, 300222,

RESES: F061.6 ICRRERIRAS: A XEHRS:

XERREWVEASTE: XBE5RTEFF

SERWIH . EERAARIEERESFEIE IR T A% S0 ) IR AC E SR ROl L
Hl AT GBI (%5 72203157); REWMZE AW AERBIEIHIHE “H-BE: Bl BUk
Xy T b A AR IR 7T 7 (IUH S5 2022XTISKYO01). 3 ki i 0 AN 41 8 & S A
H, =R, ETE .



—. gl

ol

SBUEARITR, HOTBUR TS A 5 FRC A SE, B LS WNE L BN
b7 EURF 32 BN RIR - 2020 4 EA T ARG LR 84142.29 1276, (b5 BURFPE
FE TN 93.57%, (57— A LT 45.87%. OfRHE (2023 FEUMICE 7 25F
HY KAFHME, EA LB WNEZA TR EA S e a8 MEHIRITAME . SOk
SCHYEE, TR AR 1 Rk LR AR T TR HE T AR . A 2012 R E 4R St
“HUE RSO F] 2013 Ao G B o e 3 S5 MEIBLBUR " AR, R AN W S Tt el 4 2R 18
K, B TREA R, BURBNBEZ RIS, —BRA LR S BURF S TSN
ELE ORI BRAR,  BUR 3L & TN BLEE AR IR BT, BUR A BURSRE RS I8 Ik (A
&, 2019; MBS, 2019) , JRHXFAA AL EAT VA E B (Chen et al., 2021,
2023) . Bl B AR A A L AR SIS R B3 . 2012 AR DICRHEIE )8 o i
BCE CRSCHRIAR B S0 ” ) 23R SRR b SR IO 10 2284, X TAaur gk, Buh#i.
SO AR SO RS T A I (EE 5, 2013) o BRICESONE SR N EA L
RN B, A T SR O o 1) 5 - Ml B BBl R R e, HEShIBUR I B S
Hb ] B

AR E A T RSN E R R . BT R E AT T LR, M5 BUR
A I SR ARAN AR T FA L i Lk A3 P b () T b S e DASRE - b A B . 3
[l 2 A AR PSR BN EE 2R, S R R T AP B A = B AR, s il
M BEAT g T R FH R i 1) 22 S AL A A A% SR PRI 51 AV AR SR . HEIR B AL 7 T R 4%
FERAEFH , 8 A R B IR T (48 TR RS AN 55 R /K P-4 v T R 55 CRR VRN « 3E/5
2014) o XFFRAEITM S, SRR RLHREE S, AT BURF ST+ ik
IR H AR T P AN, R TS T99K, A B M A TG B b GRORE R,
2017) o KT RIAWAME, MHik<9B 3 = Mg i B g ds, sl A s aii
H, MAREFESRERRE (L2, B, 2012) , e DI rT LLOE S ATk
R AT | 3 VR AR R A IR B RS A LA e Tk 2B 7= R /K- (AT 45, 2019) 6
TERIETHTEGHRACE P e M E ISR, SR RORIRTT Tl A& T b, T 0r
FEbE L b B REARS E  HESE T  R E In B A IS

gi b, ARSCRMGRE BT B BT A IR S AT SN R, R O
SN T Tk FH AN R KSR R S AL, 55 O SCRAH B, AR SCE B PR oA IE : 55—,
ASCNE RS RDT T8 S8 BRI, K L HR A K58 g i FE g N 3 [F) —
SITHESE, FEURA T & S w7 T A A I sgm K 5=, RS THRITER
WA ASZN IIFEN, DA SCER I AT 2R MMM R LI, ASCNTR SR HEEa HLsI AT L
il =ANYERE RGEARRE 1B OO 5 D R R AR B K N ZEH LB

O 2020 LU S SR, 4 E A il GRS BURIEE R R, 51 2020 SEERE
AT . BdERYE: www.gov.cn.
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ASCFEEZHANT 58 A AR SCIREBEAT 2538 s 28 =80 iR i B2 7 SR S R R
Yo BRI BB A P R R B AR s B T SIAIE AR IR D ox Tk F A%
2 B e SN VR g i s o I i i A AENTLEE B8l T B 5
FIEHBTE R

. DCERIE B

ARSCETIN CE G B RN AR LA R A 5 T B SCRRIE T AR R4,
BARGT SCRiR .

(=) B U BRIV AS R DS 7T

HEOCT “EH0Y” BORBN SR EEN =AM AT 55—, WA,
PRV BN MEMETRN, AFE MBI (ZEE R R, 2013;  H A
5, 2014; FAM. FLHA, 2016)  BRAREMBLS (ZEFERXIPHE, 2018) | BRI Aric
(RLT4R%%, 2016) . femaE AR (FMESE, 20200 ZJ70H; H, MMM,
— 7T, FEEAARE CE N BURG T AP R, ST E i [ Bt AL
o B RS AT M R B HEAT TRV (ABZEIERIXIEN, 2018) , #B4rCHRiTE T &
g St R SR I (2SRRI, 2018; FME, 2020) o H—J51H, ML AR
G VIRBN R S A FEREAT T 08, BAE P MR ) 23 TRl (BREIAN £ 17, 20165 Y67 9EH152 K,
2017) . GRS R R R A KR (FMRAESE, 20205 FMESE, 2022) A =, ARk
LB, HINT CESSE” MLEEIT N, AT N (BREBRIE, 2019; 5K
A, 2022) . @hEERcA CHESE, 2021) . OWBLf (ER2MAE, 2014) « QUHKT
(FHEZERMEF, 2018) . ERAEFFKE BRARRE, 2022) %.

Fihb, B SCERNBURAT A B R R i B B0 ” RIBCRASY. (ks 2019; %
A, 2021) o Moo, BEXTEUS S EAT ARV SCIR E R4S FAEAE (2018) EETEE
J7 A RN A FEIRUE T <758 ol ” R A B AT A RN R, SRATAE (2022)
THECBE R M BERIE T 78 8 X3 m i A A 8 RO B B (R sma . R Sk
DNERT CEBOY” ST AL E R TR T A A A

(=) AR R AR G 5

ST b H LA P SRR T AL o LA 2 B SRR i H R A S e R R AN
Mo L AL A B S I FEBCN &, A SCR = EE N E RO = AT T 04 36
—, WEMATIRN, FEOFLUFEK (FERW. 3255, 2014; &, H5, 2016;
AEREE, 2017; XIFL, 2018) . FAMbEEMAST GRAE. EAEW, 2017; #5CHESE, 2018)
LU (HHAREE, 2019; MR 2016; Z /1755, 2016) 25 i, XFROMAAT A
oM, AR GEFIEEE, 2022; HRA. FhASE, 20200  ANVARRATON CHSCHES,
2019) . LMW HFiE (HEZE, 2014) . 4kt (Huetal., 2022; Shiand Zheng, 2018)
AT KT AR 2 R 2 R AR D, H AT E BRI R AR (R



W, 2022) « ATEX RISIRE (ISCAeSE, 2022) | SERbEBEERE® (8 £ 8%, 2018; Kang, 2021;
Lee, 2022) . MiFBUNES (FHEEHAMIGRRR, 2018) 45,

gi b, CENONT BORSSORNE ST R, 5 ST RSN By 34 B PR
T OCE R T A EAT NI, FEERE R 2 R TR A M. AR SRR AR
GUILUE 1A B SO T A% B AR R RS2 AU, BRI A S SR (2019)
W ol FH AN AEAE N BURAT N S S s R AR AT 7 A, TS HA R 1% 500
BTEE s, SO R Tk FH AR ARSI L AT IR, I HAZ SO R A T AR, X518
MO T S, AL TR AR Tl M A R 51 BB B, Tl FH AN A& 32 5 BURF AT
SOMAEE IR Z, Dl AR AR HE e 4 S e B e 7 IR ACR . BRI, A SCHE T E RO
FEARSTEHZ SR “CE G X Tl AN R (5200 KL, 7T DASEEI iZ A0 78 1 b 78 .

=, EREHR

(—) ISR

H 1994 FrBiMleaE bk, BT ESF i Tl G £ REIR AR
B, DRE TEMLEOR, T EBRTE R S ISER S E BRI, Of BREE ST RE,
FEAERL ARSI AR B A 1) O T AN AT A E I B T ARIRE IR (AR SE,
2016) o At RAL R EBSARR], JREE ARG, 2012 45 1 H 1 H BRI E A IE
SBH AN 3 BARR  B D B SO BB iR B s, b ) AT 4 B B4
2016 “E 5 1 H, SeBl T HEBAERTA . 557 5 ARSI i

“CE U BN DUIRSH VAT IR SEE,  SERRdt AT B AT 5 22 2 Blsem . T L
WANVEE AT S, B SO s EEARIUNNA T 58—, TSRS ik T
B fEBEUEE, STV AKCEE S I — e R R, Hp G RSO Mg K
AR IR RR R R R I, JORERRAR T R ok A SR R S5 iliAs s 35—, Tl AL BLATHE
VGRS K. XEF TR, s s 7 T AR S e BRI B 4%, Tl 1 S5
(IR S5 R RIS N BT S A R TR (BB T AR, YRR T R ol A B SRR 8, AR T
VANV IR A o

TREMEA TR 2 — 70 - B, 3T 7 X At e HAb R J& T [ 1 L BT AU & R
HIE AT . B RBUFTEAE BTN, il e & i B R, BEOR R E X 1 &
e, RIS WS AR A A = R e Gy i v . Akg o, R S ™A% (K 5 B
(1 b ) P A SR s R B, 3T IBURF S I AU YA b 26 DAy 48 el 152 P b 1) b 75 2 [ 45 e R A8 4%
FEEERAHE,  Hhy R R AR 15 R B R ORI AT — 2 - R S AR R T
SE MEEHIE R . FER B BEREH N, sOTBUN AT DOE R R AN S R . MR
g%, ASELF & BTt R TR . INFR R, J T8 St it 1 3R FH A g 232858
IR, AV B L gEAT B A, A R R S R R AR L. AR (R



PURZ32E)  (GBIT 21010—2007) , FFE A 2 v H MO R F S0 E SEEAR R IR . L ik
., B AIE RS A RS, Horh Tl N FE T A g8, REWE T
Ofg T, JREHER. M3, M. TN, RIS R A (ot
) A ARG . SRR E BSR4 A R SR AR B
TN ACE, At TR, TN IBE 2 38T, RZTR8R.
AR MBSO e, /N (2022) , EEEAA R 5 il Ak 5 oy BURF R A TR
B, Reog i 5 T A kel . F RN AR S R RN B[R] — 7 e SE, BRI~ Sk
() Ok s e M) Tl FH AR PRI TSOU AL
(D ARV ARNAT Ny ERBAAER DT, 00T | R EATE SO BOR, BEANT,
BT § AT S OO, BT BRI Tl Al f ESR T § A 1 A BEA, G o
BRI ALE jIRAT AT T o AR A AES T | 3E AT AR P B AR A, AR § AT
AR BT BEARE s AVBEBEIR T § BT HR T AR, RIS T A, SO TR A
4, BT AP AT EM N C, TR AP, WIC = P(1 + a?). £ Lk
PRAMB AR AR Tl AV R e KA 1] AT LA R A
maxRr=(1-a)(1-Tn+oar'(1-T") - P(1+a?) &B)
AN TV AR HE AT j #0AE, BURTEIR T j $558 1 A S S AU
KAEOR; /0 = 0, W] LA Bl SLILAE e A IR — B 264409
a"=m'A-TY-1-T)n)/(2P) (2)
B BT AR50, AAEIR T j B3 RS IR T | T NS . BLEET SR m 5 &,
SEEWR j BRI R SRR —J7, EREE T AR T, 8 B BRI
T j IR, TR IR Tk AV TSR T j AT A= S — 5T, B FIRTT
J S B O, Tl AP S (Rl R 45 w] LAEAT E TR AR, 1 — P HERN Tl Ak ) il
FHME, T K & FE SR, BIGEEE 7P ghm 4 T, BUsh Tl A gt AT 4 sk A =,
FHIHGFR HEASTAR G 15 0 St 8 DO B3 T 170 55 td PR A7 AR L Tl 9k S5 4%
W51 TMb AN ESE R BT, T2 T T A 3K, 6T Dok i s S A B A R E A
(2) HITBURAT e RT3 j BUMIN S, HEZHARR LI BURAR SR AL, H57
I B BN ARG BN S A Lt A LRGN o ARG Tk A 35 B S8R
K, P WS TV B TR GBROR,  [RI =5 83T j b st s A S BIRRM, %o = 18,
O<t<D, WMo =7*S, (0<t"<1) o HITBUNEA LB LESWNRR T T A
N, SEAFERE IR AT A RO, R T, RRA M. (EE G aE
e R A SRR B8 e, S TR, FRAR. b AmAs 1, MR E
M AEZE AN 1-S, TR, ASCA X 73 i i AT 8 T, SR A e A3 I P 2
PR~ o M2, T j BURF I BN B KA ] R AT AR TR A«
maxR; =T*ST'n’ + P,(1 + (1*S)?) + Ps(1 + (1 — 5)?) (3

© O AP ERIR N T



FEWFBURN R HARZIR T, 07 BUR 4547 9Tl i KO R g / OSFITAS :

OR;/0S = (2P,;T% + 2P5)S + tT'n’ — 2P 4
S*=QRPs—T'n'(n’'(1-T") — (1 —T)m)/(2P,S))/(2P;t? + 2Ps) (5)

HIT'n'(n'(1—-T") — (1 —T)n)/(2PS) &R T T HIKERE, FrUAS &k TT HI3E 3. 4
BT § RIREA T8 O T AT I, S 2e B2 BRAIG, B 5 UM 22 BRI Tl H ) HE R AR . K
PEIRFISE (2022) , m-FRUSGEBIT TR, M5 BUR S TR IR R AR . [FIRER,
T AV BSOSO T B, 5 BURFS R Tk FH L8 BUSEEEA T LA 51 58 IRl 2 FRAR, 1
T3 BURAB ) T3 2 % 1) b L R USON BB s (e T, il B 2 i L 2 FH 3 DASR %
BN R -

B R AR SO 22 TETABUSON S KA HAR ST, B T8 S5Oy Sk BB T B%
b EORF R T St 1 P R A, BRAR ML P St (e RS, AT Tl i s v BT L
AHEBER

Tl FH AN 52 1 R 2R PR R4 RS 5 75 SR A, 7 BURT LA T N T A R B 2 7
A EER, R TR FEAR A i 07 2 — B E A A T B AR 44 1] (1
HE, 2014) o HOFTBURFREU O SR T, FERH THEE SRR, @il
WO R 51 58 22 (Al adb g,  DARECE 2 BN . — 4T, “BooEEs T, L
AP BSOS AT B, HETT IS 1 307 BURFRAN (i AR 51 At SRR iuah, I Hot 7 BURF 2
DM AT AR, & B HRTE T A K, 3 s o Tl A sl 2 A . 55
— 5T, ERARET PN ot AR T I AR R R 2 A SR 0 40 DR L A A TR 5 | HE ) 1) 4 5 T
H, WKIHE, Sttt ik i 2 B e a8 ik th SEOL B I H#588,  MgR UK 2
TRk (RTH6E5E, 2018) .

B R AR SR U 3: B SO S T, 7 BURHIR A A Tl 1 DL 78 51 % A8l
B, BeimatEem T AR, DR m T A I 25 /KT, SEBl KA & 5ri K,
RES BB Rl Ty ok F A

. HfEE5RA

(=) HdfisklR 5 b 22

2006 FESBEMAN O T IR RGO R BUEE R L AR He T A s 2
KA ik, 2007 45, Tl A Hik iR A 2 E R EER, 2 E
[ - A A 5y 1l 20 N Fee BT B . 534k, BB 7E 2016 4F 5 A A HHH, FIN 1Y
AL Jetth 7 3 B EL B EAT T AR RS, 25 RE I B 73 B A9 AR A ok b 7 BURT L G B AT
NEAR CGHUURSE, 2019) , ASCKHFFUIIR 5 € Jy 2007 442 2015 4.

AR i ESCH R SRR T e ] i T 7 4 A S v A 1 eSS AE 2. (www.landchina.com)
AFE AR B ER. B AR R, BRI AR IR TR, AR A



http://www.landchina.com/

AL R ERRIE . ASCB IR S (2022) , W RZ0AR B R AT AR IR 0.5%
(AT 4R AL B . 3R 2T Tk P AN A TN S A0 B R F SO S h 22 48 e, 753
ERET . BIBRIT . A IR IETE 34 AN R Dol U RS TAREAE V. A ST = gz
|28 B E I R U5 T 2008-2016 4 (Hh EI T Gt 45D - AT A TR (E B g — 45 L 2006
SENFEE I AT EEAR A K o

(=) IR E

BT SO 2 B AP HEAT , AN RISt B [R5 T 22 5, AR SR ik 2 DID AR IR 7
SO Tl S s, BARRI R (6) FoR:

lpri;, = ag + ajtax_ref; + axX; + 7, + Ve + & (6

Hor, i AR, AR BERPE RIS lpri, ORI TS, F38 T E
O T #0AZ ) i AN ik 5 S AR FLE I O AT s A SO M O R S tax_ref,
FHIR T SRS OB AEG N T, W T 4E2 80 tax_ref BUE N 0, T4EMLUREUE N 1, %5k
FIZE (2022) , ASCK; B3I B R IA) E SCA 2012 48, b, V095 R, WL, 28 fme.
Wb TR R TARYIMCE R R 5E SO 2013 4, HAhE T cE I ) SCh 2014 4, R ¥a,
ST “CEEG” SRR ML R AN AR AR 1 E A b T RN [ E RN sy RN T[]
SERUNL: g~ €50 77 AW HOBUF BE LI o

Xy AARSCATR R H AR R, HAMFE: (LD WA (peop) , AT A DB 4L
THRATS, RMUR T T SRR R, LRI SR R, TR, TS N IES
(2) BURMBUES) (fisc) , AT — IS AN S — IR A SO I EUIE 0, BURFI L
VRS 4= 47U 0 e w11 1 a1 71 9 0 g VA W 4 = e = S AT e ST RS
HuSRE”, WUATFS N (3) @EMIXMLE RS (gree) , BT 3T LA LR, IRTT4%
W o5 2, TR A M T AR, AR B ST, TR S OIE: (4 BIEELL BT
Ak [ e = A1t (fass) » FHRIL B Tl A b [l e B =G it 8Ekon, BARE e =%, B
SR BT SRS, TS T DI AT SR, UM S A, (5 B fidE (feos) . H
AV A B A S A AR S B R R, A RAFIEE, RS KREE R hT
DASRECE Z HUN, M3 -3 5Kk, $27F T A, A5 AIE;  (6) IiFiH
bR Uare) , FHIRATER4E Hik s P m AT, bk AEok, Al — ok
ST AR, AT SR PR, TR 5 8.

TRAE T SCATIR TR AR R A 715, AR BRI TR 1 B

© ks REHRSIEE, AR THEE. SEARTFNAE S ATREA



*1 iRt Gt R

Rl ¥ PRifEZE f/ME SEON |
lpri 4.9818 0.4442 3.6619 6.3702
tax_ref 0.4307 0.4970 0.0000 1.0000
peop 13.4852 0.7625 11.3964 15.2515
fass 16.2236 0.7994 13.4530 17.8189
gree 41.4894 5.1235 325000 66.7200
fcos 0.5283 0.2814 0.2324 2.6815
fisc 1.17961 0.3181 0.7284 3.8979
lare 3.9139 1.5681 0.6472 11.3164

e REYHATER S 0. 5% AL

T KRG R

DR T B BSOS T T I A s, A T (60 st E A3k AT o A

SRR LRI prid .
(—) “HATEaHELR

HIFT 3 DID ALY I3 Hres i 35 s Tk AN R RIS, 7 255 S S 4 5 0 IR
TP s A% 2 A28 SO A DR — B A Sy, HERR il T sega 450 i ok
HAN RS AN R BORBOR TR, RIFEAI T2 1590 2 AT B B A 36 . Azt
—Dhyda (1) BHAT-HATEERL, BRI

lpriy = By + X1 Bomtax_refi;™ + X3_, Butax_reft + 1, + y; + & P

Hort, et Bomtax _refi mHMES _y Butax_refi 73 AR E UG I A M EAAL &, AT#H R
ANCETUET Z B m SRR RIS, AR R L BUR S A T-m I, tax_ref ;™ HUE N
1, BWH0; JaERREEIE 2559 n FR RIS, SEAREMN LB T n
B, tax_reffBUEA 1, BNAH 0. EFEARTFFTHIRA, B SCtF A 2012 4, s
JEAEA /2 2014 4F, FTPA m s RBUEN 7, n s KRBUE N 30 B 1B, 73 Tl 7 B8 i i e —
B TR N e R AP AE R 2

BEFAEM (7)) AT PATRRARLR, it AR5 95%EE X (B EEEE 1 s, g5RE
B, “E0UN i REGEAA RS, (CF m=7 FBE, mReSeABE /MK, HitbAge
TR PAT SRS KT RE, AT LA (8] YA A A0l i ZE AN S 96 ZHL 30 it b Y St A% A2 5
W R RE R, B BSOS 50 T AN RS R 520 2 BTG 9
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1 HTEBREE

(=) BHERNEZR

BT (6) AhTHs SRR T Dol AN A 2 25 S R 2 FoR. R AT AN, ARSCHTR
TERAZ OB R BB UG BV B RS RECN 01621, RIS E DO, X Tk A i
AR IR THIEE N 16.21%, HLAE 95% B Z /KT LB % . < ol BUR M Seiti e s B E 3T 7 T
MBS, SR T ES R 1o AR RE AR N T T i B MRS, R A A
FE 5 M | FEAR HE RN RN, RS B T L A O R, R AR R R BT B AR 11
.

MFEHARE B, SPhilAs s B KRB T ST, o, NO%ERETE 1%E
FACE BT ol FH A LA IE R R, N VA R T 1%, 3007 Tk B AN A AH R4
15 22.72%; M E TP E e B 2 e 0, BRI 1%, 3T O A RS R B 33.75%, 5
SEUR AL = [ E TR R G T T A N E R BT B @ X S 5 A
NIE, AIRES TR AR 7R 0 M BV AR FNE RECE N IE, Bl fr i
1 1%, 3T Tl TR 42 5 2.61%; 5 BURIIBUE S0 T Tk s A 1238 f s, T
HNSCH G EEEE R 1%, 38T T A RS R % 4.519%; 3k T3 - AL T AR R 5U0E 1% E(F
KR A, AR Tl A BGUR BEE,  48 e DM 20 29 R AR RS, 2 Tl A
IME TR T



*2 FAERYILR

5k 0
lpri
tax_ref 0.1621**
(0.0616)
peop 0.2272%%*
(0.0785)
fass -0.3375%**
(0.0701)
gree 0.0012
(0.0058)
fcos 0.0261*
(0.0147)
fisc -0.0451***
(0.0147)
lare -0.0743***
(0.0139)
SR ] 52 RN gl
BT ] 7 RN il
- 7.2984***
e (1.3517)
AL 268
Wi 34
R? 0.4776

TE: BACRHA G IR IARHER; s p<0. 01, #k p<0. 05, s p<O. 1,

(=) FRAEMERLR

1. #iit=X PSM-DID #:5%;

I FH 3k 2 DID J7 A vh78 SO BRI T ok F AN RS (s, mT LA T BOR 1)
YIRS 5 RE R O R AR A R L R RIBENL ARSI, AT REATTEAE AR i ]
i, N, A5 SR A1 453 UCEC 5% (propensity score matching, &% PSM) SKfig i
AEBEHLIE . PSM 1 H BTE T8 R A RS 8l v gl v i 15 PSAE, AT
Pt SR R AT BB T R 2L, (AT 2 1 205 00 R LA 7 D5 Rl 100 % e L B X —
FFAEANEACTAT™, HETT R S Bt B . MR Abadie (2005) FIRFZT, IR Logit BEALG
A PS, sk (8) FiR:

PS(Xi) = P{tax_ref; ; = 1|X;,} = % (8)

Hrp, Pltax_ref; ¢ = 11X JIREINT | FEILACHIEX, S AT T S8 SO BOR IR,
exp(8:X; ) 1 + exp(8;X; )Y A0 BRI A0BREL, X I ILAL R EE S, IR
AR (6) .

AR BT VTR /772534647 PSM il 25403 3 FoR. ILACZ )G, BT AR sbnifh i %
B R, ACHRZH SXTHRAA 2 AR, RIUVTHC 2 Jo ot HEZH -S54 il 430 Tl R A mT L g i,
TRAUE T BORAL R BN LM, S TGS SRR 7).
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=3 PSM #ERIZER
VLECHET (W) ¥IME B t-test
B ) BHEES WHZER THIEE
VLSS (M) KhFRLH, i 2 T (p>t)
peop U 13573 13.169 52.5 047 3.67 (0.000)
M 13573 13552 2.8 0.16 (0.873)
fass U 16234  16.040 239 1.62 (0.107)
M 16234  16.250 2.1 o -0.12 (0.904)
gree U 41809  39.686 443 021 2.92 (0.004)
M 41809  41.976 -35 -0.18 (0.857)
fcos U 534 681 -26.3 -1.56 (0.120)
M 534 512 3.9 82 0.46 (0.646)
fisc U 1.204 1.347 -20.5 -1.22 (0.223)
M 1.204 1.130 10.4 91 1.26 (0.211)
lare U 3.680 4219 -345 -2.42 (0.016)
M 3.680 3.704 -15 955 -0.09 (0.931)

£ PSM fliit- 36tk _F, ASORVLEC S BEABETHTE X PSM-DID fitt. Jufemfdith4 R s e
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“Business Tax Replaced with VAT” and Urban Industrial Land Price :
Empirical Analysis Based on Panel Data of High-administrative-level
cities
MEI Lin (Tianjin University of Finance and Economics, 300222)

XU Hongli (Tianjin University of Finance and Economics, 300222)

Abstract: Taxation and state-owned land leasing rents are the main components of local finance. Exploring
the changes in urban land leasing prices under the tax system reform is the key issue concerned by the current
academic and government. We construct a static game model between representative industrial firms and
local governments, and theoretically explains the mechanism of the impact of the "business tax replaced with
value-added tax (VAT)" on urban industrial land prices from the perspective of supply, demand, and
marketization. Using micro transaction data of industrial land, we empirically analyzed the impact of
"business tax replaced with VAT" on industrial land prices in 34 provincial capital cities, sub provincial and
above cities in China from 2007 to 2015. We found that: firstly, "business tax replaced with VAT" has an
improvement effect on urban industrial land prices, and exhibits heterogeneity in the dimensions of urban
industrial structure and financial structure. After considering different PSM matching samples, placebo tests,
selection of replacement samples, and transformation of endogeneity processing methods, the results are still
robust; Secondly, the increase in urban industrial land prices is due to the increase in the number of new urban
firms, the reduction in the supply scale of industrial land, and the improvement in the marketization degree
of industrial land leasing through the "business tax replaced with VAT" policy. Finally, we puts forward policy
implications from the aspects of focusing on the linkage reform of financial system and land system, focusing
on the implementation of differentiated industrial land supply strategies, and promoting the return of
industrial land prices to market value.

Keywords: Business Tax Replaced with VAT Reform, Industrial Land Price, Time-Varying-DID, Cities with
High-administrative-level

JEL: R38, H25
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