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B, ORI b, b AF B AU AR S5 T R A B AR 25 9T A B AR R DL T
BB o 2R 2 5 (4 (25 RBW], Brds In i) #2122 & Stock K1 R BN EA R 2, A28 DG 1
FHAE 1% KF BB 209 0. XU AE 5 R Aol 9% F A SRR N W L2 e BUr BUF IR R &
3 BRAR AR AR A 7 MRS o AE (81 VA 7 RE TS DN 4% 1) 32 B Strock (13 fifh b, MR8 A0 b ™ BUVE 5 R
TFor A, PG a5t 5 6 M A 45 R — 2.

4. P ) A A ANAT MV IR A ] 5 RN o E T M ORI SIC e AN 2% 0 8 5 A S R Sl R R
SEAT M B Al BE YR P L R SR RT RERE R R IR SR AR B . IR BN R R R, AR
FETTRECL) Hpdt — 2B B8N AE 43 15 47 b B 40038 B 58 SO, DL o) 47 43 R AT b 3BG 4 [ 78 s o 3% 2
F (DR AR 45 R 2 WY J of [ R 4 SR AR AR A

5. bRAEVRLE S 2 TH R RE o WAL T A — X B AV Tl 3 5 LR AR 7 V06 30 T e A L5
fa 0k, AR SCRG EOR 01U bR R AR 48 40 R T HE AT ISR B, Xl A RIS AR R 2 816
A LA Y B0 BUR BB AR Al AR AR 7 P S H X — S5 I KR L .

R2 BFHMAERSEVIFE =M H - REERE
(1D)NPE (2)NPE_rob (3)NPE_adj (4)NPE (5)NPE (6)NPE
DG(DG_web) | —0.00177(~1.98) | —0.0424""(—4.76) | —0.0049™"(=3.18) | —0.0055""(=3.64) | —0.0052™"(=3.29) | —0.0049"(-2.41)
Ry At ANzl Azl Az P A
WME 8379 7610 7610 6233 7610 7610
R 0.3103 0.2346 0.4471 0.4700 0.4890 0.4772
i R T A A DL AT ARGy . N RS

6. FEA L £ 0 22 [ BT 8 . T8 B AR OUH R EA B2 w3 IH K #
1 77 3 I3 8 A5 22 iR S REAT e (it RRVE AN ST A2, 2016), 3 B 5 Z iR B A5 B Bk .
AR RIXE I3 A5 B SRS IR Al 5 4 R A A 22 i S AE B I Al 2 AN AE R e 22 e, BT SCSEE R B
o B B FEA L 0 22 R K IR o X e, AR SOR R 58 = (Heckman) 19 [y BV fif He _E 38 17 7L
B S, B R BRI ) Probir B, XoF NI 4 R REAR B NPE_dis Row A2 75 40 e 11 45
ZNR AR S o BRI BR 1 A0 75 R C A M 1R A2 B 22 A, 3 78 052w £ Ml A5 I8 35 ok SR 1 4k
A& Intfoc, AR L7172~ 7 52 B8 OCE B, A3 A BT 2 7] 2% R SR ORI &, 25 T U
SRS 2 ) fE AR AN 4 AR A5 O S i o A BB A o R 3 B COR T 1 5 — B BUAd T 45 SRR W,
Al 52 B A1 8 S PR B v FC A A A ZE R B PR FOBRA . FL v, £EES TR Bl v, FRATHR
55— Bt Probit B (R A5 1 25 Rt HOKOR 87 L IMR, 1R iR m i B 5 (D2, BT
FEE ] AR A FORT A TR . 3R 3 SO A R EIR, R DG B REUKR B N . X
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®3 BFBAERSEAIRE~ M H:
E AT RERE

WY E 2% F8 R AR I8 % i 22 1) L 2 e, kA [B] )9
25 RARIR AL

(CEDHFBURN 5 Al 4R A 77 1 3 M2 E—HrE o B I B
e B N AR MR R o T ST S IE T B 2 2 C1ONPE dis (DNPE
PN A ] S R B, R T O R, DG -0.0096""(=4.57) —0.0125"(-6.49)
R AR . M R T RE R T R R fnoc | ~DOSITC209

e gt . 1.330377(4.55)

Ml 2 7= P 3 B BB EORE K T 1 M
B A ERR B T 2 1 T R R A MLE 11158 6886
=, Ul NEZVAS 73 ISR tho — Pseudo /R 0.0709 04867

St B 2R o AR AE 7 S A il BT i SRS VE: B0 1/t 5 T 7 26 PR Whie) B T B 02
EIFREA RS, N RIS R IR A TS AL AU ANE S R T AN [0 S A
55 AR 45 1V oK B i, X 2 HE Bl 2 M B0 UM 12

ZRNEMEMRENENERET IR I ETEUMIIFEA T ELTEM . —1EEMNITE
AR B I [R) BN 3 A2 AH OGP AT HEAR 1 S LR o B S A SR D ) R IR B TR T R A i R G
HORAE, 2012; fTFFAE, 20160, AR HAE W W CH B X H . B 8w sk
Openhis 1E &4 (AR X BEETH B 7 BUF %K DG I T HA & . — AN i JF 2238 7 1
R, S B AR L SO Y RZ R, TR TR L 2 E A R, SRR R R R VAR
A RS T e 2% B BRI b MR B 1) T s AR RN A 2 A% G o B 3 R i I ARCE T A S A
BURAT Ao DRI, T 3638 RS P S0 A I 30 i 76 4 0 B B i 30 = BURF & W /K ol BE o = o RIS, 44
SEWH(HBXEMBEE 22— ME(HBEEKOWBGA. X, @50, Bl (HB K E R
HE 20 B = BUM 81 A A E 7 PR B 1 it BB 5% 77 4R T e 2 I BUR  BOR A 3 0N 2 [R] — 48
CHYA X)) H AR IR T o Bk, A SCiE £ r) T B AR S 2 A MR . Je INSEIE B S T A&
Openhis 7& 75 3 fEAH R MEAL 56, MIEE a0 [3] )3 7 2

DG,, =6, +6,0penhis, + 6,Market,, + 6;Net,, + 5,Lngdp,, + Z Year,+ 0, (2)

JPAEC) AR R DG IR (A X BRI B M P BOR R MK AR Rt
Openhis RFB WA CHIR X & BEE D PR P s, & TS F e 2 H 2055 521
(20162019 ) &4 1 H 1 H Z 181 Fir £ 7 W48 4 25, FGrb & 300 T JF S8 7 00 kS 46 4 SR U T
#E IR (201 2) 1R AL B . 55148 B Market. Net 1 Logdp 43 B4 HL X 17 46 K P HBE M
W S FE RN R K, Year Ron FAy BRLL &, REBFEFE LS TE(D—H. R4RE
F 4 R B, Bl 1564 | HZ 5 N, &5 Openhis W R ERFFEZE NIE, WHA ST (H
VA DB BELFE T [ T SR8 R 1 Sk A A, TR CH A X BLFE T (1 307 BUR &2 8 7K T Bk
1R, IXUESE T T H AR R 2 AR O PEAR 1

x4 FEREFHHAESHFBMARE:HYXE)I

(DG (2)DG (3)DG (DG
Openhis 12.3773"7(4.37) 6.18397(2.16) 5.5068'(1.73) 5.4702°(1.69)
Market 1.569877(3.38) 1.29257(2.50) 0.8897(1.30)
Net 14.72077(2.59) 11.4750°C1.71)
Lngdp 2.0306(0.96)
Ay ftl] il i ]
A 120 120 116 116
R 0.2239 0.2730 0.3027 0.3070

e NME S PR RS R R AR R el . T AL 5 OpenhisTUE RIERIC, THIRARGIN B ARE A .
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X BT IR A B Openhis & 83 2 HEAE 2R o 1 48, Mk 4wl 0 JF A2 72 1 7% 3 A K 7T e 5%
i) & P 76 48 4 38T C I Ve DX ) BRCEL S 17 B T S 5 D . FLOKG X TR E A CHIG XD T &
BT CE A DX R B T M R 7 S AR e B R R AR A kit CAE VA XE D A ARk AR
AT B . NI AR B Openhis #2715 B s W AL 3B A2 72 1S Y, FRATTE A & Openhis V5 N |
HRECORIFSLIEM T, MR B EME. RS TICOERRE, RE 7B E K
DG [l RECR Z A BT R B, (BARARTE 10% KF ER 2N, 148 & Openhis 1) ZEF A &
F, UG S YR T AR I8 R 7 S O AR Ak AR AR P ST e A E R .

RS HIOMEFI3) 53 IR & T P B/ e (2SL ki th 45 R o 2SLS 58— W B Ial )7 F {E
N1795.33, 1l Kleibergen-Paap LM F {51 Cragg-Donald Wald F 18 %3 724 1 295.935 12 242.586,
W1 KT 10% 22 PE KPR F1E (16.38), Bt I ANAAAE S5 T B AR & jr) . N AR MEAG 5645 5]
) DWH( Durbin-Wu-Hausman) i 1t &= 1E 5% KV L R3E, {48 7 57 BUMN & %K DG 4 EMHEAR
Yio 2SLS 55 W Belnlq b, A8 DG (W R EUR E N, H R BUE 5 2 AE R 25 A H AR Kk AR
AR o XA W RIE 25 L& AT BEAE AR IR P AR ) R, R v R U 4 SRAK SR A A

x5 BFBAERSELIEE~MHIH - ERAEMLRIR

OLS 2SLSH—Hr Blnl A 2SLSH W BInl A
(1)NPE (2)DG (3)NPE
DG -0.0036'(—1.65) -0.0092""(—4.22)
Openhis ~0.1069(~1.23) 19.18017°(42.37)
BURIULIES 7610 7610 7610
R'/Centered R’ 0.4775 0.5289 0.4760

TE: FICO/ANES Tl T 2 AR o) 0 R IR B, 512D FIGOHRFN(4)/NES i T 2 MRS R B e

IO 5 S5 4 RO A B

L ASTR] P BV Jo 0 LA o AR SRR A b 7l 2 ) S B 42 ) N P B g A5 A a2 B A i ol A A [
A al. %6 FICHMBIC2OHR A T 1% B BUE AT 2 FEAR I 45 R . AXER DL, 7 BUF
Vo i 2 PR AR B A Aalb AR A P SO (R A ol Al AR 1 S HE RS e O AN R 2, R 2
3 HNESE .

2. ANTEAT MV A 1l 2K ST R L o AR SO 6 T SO S5 (20200 FYBIF 52 3 70 BEORTF A2 ) 47 Ml A A BURT
BT . 3 6 BB FIFN (4) 5 ¥ 45 SRR, B BUR 2 B R AR Al AR A8 7 4 3 1y 240
AR PUAE BURN & AT Mk 2 o, B 3 15 BHIESE .

F6 HFBFEESCWIEEAMTH: FEMRMEE(—)
Al HEEA ol BORFA AT AL EBORF A BT AL
(1)NPE (2)NPE (3)NPE (4)NPE
DG —0.0020(—1.38) —-0.0059""(-3.28) —0.0079""(-3.28) —0.0029(~1.59)
WIAE 2202 5408 2854 4756
R 0.4883 0.4973 0.4976 0.4721

O G ST CEIERDCE IR BLFE T BT 3538 7 3 52 AT BEidad 1Al IR 3% ] e i 6 X P ik AR AR A P i 30, 36T S 38038 Bk Openhis AN
SEHEEZR . IRTRSIE, #HXTZ R e AR R BUE RS, BAR PR L TAR R SRR
@ BUFEHIAT WA BUR AT W VR0 73 I TR R STRR A .
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3. ANTR] il B P e R R ) B o AR S 5 U T P R A A R ok B A
RURE L 22 5 M AN ] o 8 38 SR AR 55 (202 1D BB S BEvT, A8 B i 28 =) 4 Bl o5 b Al v 4k
L R 0% I AR AL ] I A 22 o ol A e R, TAEL B AR R FDT. i K R B &R
LR PE CCSMAR) TR U7 22 FEAR R I BT A R UL T o AR SOREE AR oK LK 7 1 %
PR3 (1 A Ml JR 0 B A e TR P BRI RE A, R 4 i BB A e B 0 1 Al U O Sy
W RIRE R R AR A . 3R 7 ZICO MBI (2D B &5 SRR, B BUT 2 3 B AR Ak 3R A2 7 v S
F 2R8I = A LA 07 A e T R P A v ) ok 2 o AR 4 ROE

4. AN B IX A5 I3 268 i Ut K 1 D B A 24 s [ e 55 (20220 BB 7E, i FH 4% 8 B 8247 X
DX ) T AR P 3 01t 2 4 % K JRE 20 A L ik i At A T AR 2 £ P A S B R KT 9 R AL
B B A AR I 73 D9 A5 JE B A Bt K P B BRI AL, 3R 7 FI () MBI (4 45 REZH], H7
TS 3 AR AR A oMb A A2 7 1 52 PR 20047 A 4 S i it 8t i /K A g 1 3 X, AR 5 REAT

®7T BWFBAFERSEWIEE~MXH: FREBERE(Z)

s IR R HF A AR A 15 SLHER KA 15 BRI KPR
(1)NPE (2)NPE (3)NPE (4)NPE
DG —0.00437(-2.35) -0.0038(-1.59) —0.0076""(—4.08) 0.0029C1.11)
UNILIES 4407 3203 4050 3560
R 0.4376 0.5483 0.4012 0.5653

KT ] REZE JR K, A SCE T Bootstrap B HlFE 1000 k13 3] T A & DG R 7% /K
G K5 (Fisher’s Permutation test) ] p {8, UESE T 3k 73 446 36 25 SR i A2 fg 1

BN ALH AR

() FE TS5 IR 55 RCREAL A O ML A1 AGL 56

1. 30T WU 15 55 IR 95 RURE IR 28 ELAONE o A 43 T 2016 4 o [ A Al 1 A 204l
I FH 52 Uy Ap b oF 055 R 45 555 PR 35 T T 200 1 5 e X R 55 IR 2% AU A6 Giseo 2016 4F U 25 1] 45 (1 £
v R FEFAEE” AR AT B T 2R T7 A R4 BUR B S BRI S5 Al B R 5%
PEOKEL, A28 G ZAN4ERE TR A T AR B 55 i 55 R e 1R R RE . 2016 4R 1Y i A A0IE
e FRATT I 1 23 JT SR8 AT AR B R B T A B, T A b 22 A S5 M I 9% I 55 RURE ) N 2 A
J 8 2 R AR O AR U P 3 R, R T 2016 AF IR B 2 1 RE AR 2B 52 N IR 0SS iR 55 R
R . 2% BE adm(BE sevs BE inf) 3R 7 52 U5 A b X AT BUHE b CEURF 8 5« JE ik 152 6D 1355
RRE, WA DN 15 20 34 44 5 U 0 B ) el T AR AN 7 AN R R R 3R
W R, A B U B K, AR A X OGS R 55 RKRE W R s o AR SOR BE_adm BE_sev.
BE inffE[A— & WR E ARV IME, 1534 & BE admave. BE _sevave. BE_infave, 141X 277 & {F
2| 8y B S5 M55 R RE Gse B IE M FE R o ¥4 & BE admave. BE_serave BE_infave 35
A DG Y AE R s N 5 78 CIO A FRAE A 358 ST iy 0f AH 9 A8 B #EAT 25 v AL AR B .
SR EoR, BEA BUSS IS5 R e 3R T, B0 BUR 2 B B AR ARk AR AR 77 4 S HE B R 23 9k 59, 6 W 32
THEUSS 25 28 e A2 B BURT 3 B B A Al =l A 7 4 S A S8 EALAR .

2. BT BUR 3 B AR B SO B 1 B R o A% 4y Tt RARAT AR A A 2012 A b A
b i A, AN WSO S5 R A L e T U A R R T S A P A RIS IR 45 AU RE -

O BRTRE0E, %Mo TS5 R IR IS, it 45 R VE R TR SCRA .
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T B AR 2 KB A, 3G 58 SR 45 S nT b, X 5L 50 Bt AR AR AT Al 1 2 EHE P
BN (R THRFET S A AAFETF 19 0, REHRACR THRTET 20 A, M5
T 99 NOARAY Ak (53 THCKF2T 100 Ao ARSTH @ 40T [8 )4 77 F
Tax;, = ¢,+¢, DG _webr,+yFcv_r,+6Ccv, + Z Industry r;+T, 3

Horp, PR AR & Tax AR AT B IR 55 09 FWVTA, 4R BOCAE & L Bl g 47 1) B A
FREE, ML & Tax_adm. Tax_rat, XA B HUHE 04 1. 2. 3. 4 B HOCE L, AR O B TG REAS”
CRUNFRRGT SRRSO AT AR TR E RS R T, AU R N, R Al B R B
TR BREF . B RE AL B DG webr A3 % 30 T 1) 25 7 BURF Bk P, A o 2R 17 ) o 0 2
AL PRYIECRT IR 3k 253 2K VT Aty AT A0 T B o DN SR A N AR M D R, S S — B (2011 4D 1) 93 BO0T Al 75
5322 B DG webr HEATIRAE .

J7 R U I AN 2 1 2 ) A2 B Fovr, B 22 15 3815 (UHE & RO BUN & 7] Goveon; &
B A A Soes AV & 5 BURN #8147 A2 18 B I 18] Tmagov, 30 Al i 8 45 i R4 BURE i 8 22
SRAE 2 Y S 1) bb AT s A2 5 A I B Exports AE IE ML T 5% 4+ Competition, 14 F AF 1E #L
I HR) 5 4 XoF A M 3 B A ol 1) B B R B T e, R I T T R ARG BN TR SRR RS AR
B hG” “ dEH EHE BT, A& F Competition TH v 0 B 4 Z 1A ) S BB £ Al EFIRE R
Manexp, A8 F ARV 8 AT LA BRAT & o A SCIEAE 7 B 4 68 IS K 3 Fgrowth, BUSLAR
PR CH 2R XS 80 Fage. FURRE (A BRI € 53 AU B AN B8O Fsize 55 AR MVRFAIE . 7 18 (3) 38 V8 N4 it
E A & Cev, B35 B A AR BE KR Cadpgro. N¥JE W AEFE BH Cadppers BRE LT HLE
Cpripro~ W B A2 KV Cissur 38T 47 B 5 R30 117 3 3 47 B 45 3 i AT U 0 20 N ELEE T« @)
B RIRTT AR RIAE A8 2 T S I G T, T kT B AL B Ay AR AR R TEE AR L.
AR & Cgdpgro~ Cgdpper Cpripro~ Cfissur {5/ 2011 G iR BE, RFREZFHLE
Cpripro FI IR E FANEM N RS B AN DL ERR, W &K Clissur W BB
5B 2 2 5 DA BN 7R o 5 FE (DI G I Ak i Ak — 047 b e 048 & Industry re

KILEET Ordered Probit 1580 75 18 (30 R I AR KAUSR AL vt FEXF [ A5 vHE GR BEAT 9 T —4T
b ETHRE PR . K 8FN(DMII(D KL RKY, L& DG webr ] REE 3 J 6, UL EF L
T S ¥ 2 SO AR M R RSP 58 1) TP o A S8 M A e R 9038 8 20 1) 4 b B WA B )
VP o B (B3O X MV IZ AT “ Tokts” B0 i BN G ” B, A8 & Tax_admd( Tax_ratd)
WA N 0, B0 Tax_admd(Tax_ratd) VRAE R 1. & 8 FI (DM (DL R K, BE DG webr [f]
FRERZE A, U W ET U T B AR RS AE B AR Fe 0t A b 38 47 3 B S R AR . AT AL,
PR TH U551 55 16 A2 K0T WU 2 B A ] Ak Ak AR 77 1R 3 3 10 B AL

* 8 HHARL: B F AT EIR X & HRBCRE R0

Ordered Probit Ordered Probit Probitili br Probitill
(D Tax_adm (2)Tax_rat (3)Tax_admd (D Tax_ratd
DG_webr -0.01897"(-3.06) -0.0117"(-2.04) —0.0062""(—4.48) —0.0042"(-2.59)
AR A7k il il il il
R E 1910 1912 1902 1904
Pseudo R 0.1230 0.0947 0.2763 0.2069

VNS Rl iR e T ATk TR SRR A e
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(2D BE T BUR A1 52 PR AR A AL A ks 36

1. HFBUN 8 55 BUR A M08 BN o AR SO ST SR (20200 B 7L, d8 i 2 5
JE B Bl BURF T TRAR BE 7 BORF N S AR BF =S 4 B 1 i) b [X SR AN B P Rpus T G, MRTE
58 SE R GDP BIAS T 5R Z2 6 B AR AR 0 R A B AT IR B R AT, X SR & Upgdp 53 5l
WRAR 1 A0 0o R, A SCRIH £ /NS S8 (2021 24 1 93020 BUR T Al ) 7507 3% — 43 BTl 4k
Fe %, %0 AN [F] 4 f  BUR T TURE BE A 3 A8 & Govinto B, IRAE &4 1 BUM N S22 T 15 L
FE — 0 AR & Percha, 4348 1 I8 HOe B 3 E AT R AR T, WA A8 FE K AR I
BT, B8 Percha IR 1, B MIRAE N 0. AKIRAE T FECO FEINAE X I DG*Upgdp-
DGxGovint Fll DGxPercha, 3 1£ ¥ 358 LI XF 48 & DG 1 Govint AT £ O b HE . 45 R %
W, K ESORF 28 1 F £ b Al A 7 M S H 1 R ) A DRt XSRS R 1 2 ST AN TR . R O
ReE ARG B SR AN 5 13X — RE R L) O R A4S B & 30 UE 38 1 SRR .

2. B0 BN 8 R0 T A Ml ISR AS W 1 SRR RN ) BB RS e o FRATTAE B — 2P AR I T H T UM
T HE 153 B 12 5 M) Al B0 TSR AN g PR JRS R o M) P S8 M 4R 25 (20200 4 1 1 A Ml 28 5F SR AN g
AR AL Fepul 1 Fepu2 B 4 J5 F2 (D I8 R R AR &, R AR B AN 9% 1) A8 & ORFF AN S, EHT Al 11
FRECD, Hh, B8 Fepul T AFRER“FHEWNRE SN Hr A et TFHRE S BH
THILE, B8 Fepu2 55T A R EHREEE TR 5 00 3823 A1 2 114178 8 50 5 S0m £ Tt
Ho RO OIERBIHLE R EIR, 25 DG ) RZECH TR B3, Ui 7 BUN 8 1%
R S 2 R AIG AR M RN B BUSR AN E M o b Ah, A8 BUR Il S SO Al B 45 70 (B DG _web) R
Z2) ] B U R B2 KT, 1R 25 52 3 40 J2 31 2008—2018 4F, il 1145 5 ER 9 FI (3 A% (4)
g FARIR R B, B BUR E 15E FE AR B 422 52 i A Ml JB R ISR AN 1

R 9 HHIARLE: B BT IR X 1l SR S AE 1 R AN B9 R )

(1 Fepul (2)Fepu2 (3)Fepul (4)Fepu2
DG —0.0031(—0.53) —0.0002(—0.76)
DG _web 0.0727¢0.80) 0.0038(0.74)
e A g, A7 S0 i i il il
ORI 6699 6699 18 396 18 396
R 0.0212 0.0218 0.0454 0.0356

VE: BT B (2020 FT ALY« A b 2 BFBUR AN E MR E” B E 201845, T 41 [B] VA X R 4FE 43 2016—20184F

MERERR

AP AR 2E 7 S R A B IE AT SR 32 B A, AT R AR Aok AR A 7 SR
5 TR AC B AR R BETT I A1 55 g B BN Lo BT BU B BT BUR IR B 7 3N B
2EAE, T (0 T A BORE A0 R M A AR A P S R ME R S R B R AT
o A B BT o B PRl BT BOR B Al A A A S B e R LA . S5 IR R
WY, B0 BUR 2 35 PR AR A AR A S o LA 56 R WY, 077 BURF i e B AR Ak AR A
7 S B R0 B A S R 55 AR 1A AR T 9 95, LK BURF A AT B T SR A oMb i T W A A
WA BT o 3K R R A BT BUR i v I I 4R TH 0S5 A 55 2ARE T B AR Aok AR AR = PR S

O RTRIE B840 %EER GDP R ZE TR BRIFR IR, %M b4 SRR, XIS A AV I AR RS A
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ASCHIBOR AR IR« 55—, HESH B3 BUR @, S THBURF U L B R BE 77, BRUBCRE 807 4%
ARERN BVBUR B IR ECSS 12 AT R, ol e & R AT s i M 58, e 3EBUM 5 Al 2 18] 1) R
B3y, A AN A AR A RS B S T s AT RUR, R BEE S P T 5L S A, kT
fre Bk 2 58— KT 32 A0 P9 KA 24 A% J) (KT J o 38—, L7 IO A8 SR ] 58 A0 SEE it o N 1%
SRV JUSRAF IR A Ml 78 7 PR 5 i i, B BN AN (] 7 LT 5 B A M 3 3 2 1 A B 5 R s oA AV
(IS5 IR 55 » A 3t 8 SO T 37 A (3% 2 BRI, e 388 G UG 68 1 AT b ) AN a0 22 T AN I
RO P D B KR A AT b A b B ) B ST T A o RIS S B A B A e R BRI Al R
FERE BRI, T M 150 400 450 2 P9 AN 0 PR RV R B 22 8 R, BT #6817 B i 22 93X 3 Al 2
PR E 1 BOR IR BRI 3 R B %5 IR 55 > v B A B SR B R o S A, ik — A
VR FHE HE AN ) 3 (X145 5 2 A B A 1, b T T 0 1 XA SR AR M B A R AR 5 DX T
BT, N G RS BURN BRI 22 B RS PR B S 4 . B =, R IXORG e R A
DRI 55 1R 55 28 RE R AR T 51 (R Ak AR AR 7 1 S o AR R BURF S B SE B R, I B AL s A
AR B R UG A ML T 3 R A BLSS R 551 6 AR &R 3 TR THIEUSS i 95 A Re, SR
L LB BOSS IR 557 6 M 5 U UG S BER B[R], 2E 1 D 7 2 Al 2B 7 P BRI 1 5
ANk T B R RE T SR A 0 DR B BE DY, b U5 BUR G B EE— D P2 B BUR & AR RS E 1T
AR BOR TS b AR RS . — T 1T, 2% 3L S LS BUR RO 3L, I xS 22 5 A 218 47 K
ol R G RN BT, 3R TH 28 B B AN SE Bt A B ks 5 — O T, BURAE SR A LB R AR
24 T B B B SO S L 01 B PN BURT R EEM B AT R AR S, A TR R UK SE
it R AN T 3738 AT AR O o T LTI, 3 9 5 T 28 4 RE 5 9 25 SR AOW T 3 B AR QG AR E AT T
{0 R PR I5E, 25 l 55  o DR] IS 0T AN 5 M T O R Al A 7 R B I B AL

s
CUBRIR —, M &R, . 257 R85 AR A " AR 2 —26 107 & WM B T[], 25 WE 7T, 2016, (12):
147-160, 186.

1L, BN, I, SRR S S5 R E—T 30 MR E BN AR ). E iR, 2012,
(4):9-20.

BREAEE, Ri5, R, “ HRNHESS RS 7 & W0 P A3 115 i #8582
2022, (10): 126-153.

(4155 =, WRpE s, XU Ber A 8 5 b se i R ——k 8 b Bl )i A i 250 R ). W & 0T 5%, 2022,
(9):154-168.

(SMATHF, ThR, AT, 5. J6 WOt £k 500G shift B AL i (7). A B k&5, 2016, (12):106-122.

[61BTAST, Zobh¥E W08, JEM 5 AV iT B [J]. 505, 2013, (6): 71-84.

(71225, HOREE, HEMh. B Buis IR s 1 5E B BUR 4 24519748 SR 5 ——2E T LL i e ol X IBURT I S8 81 ], A FL 3
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Can Digital Government Construction Reduce Enterprises’
Non-productive Expenditure? Empirical Evidence from
China’s Listed Companies

Yu Wenchao', Wang Dan’

(1. School of Economics, Southwest University of Political Science and Law, Chongqing 401120, China;
2. School of Economics, Guangxi University, Nanning 530004, China)

Summary: Continuously reducing market transaction costs is one of the main objectives of building a
unified national market. From the market microstructure perspective, non-productive expenditure (NPE) is a
typical and universal transaction cost. In the continuous improvement of the socialist market economy, local
governments have become an essential force in allocating key factor resources and shaping the regional busi-
ness environment. Since government service efficiency needs to be improved and the mechanism of policy im-
plementation and adjustment could be better, the interaction between enterprises and local governments may
be accompanied by a series of NPE. With the development of digital technologies, digital government con-
struction (DGC) is becoming a new engine for transforming government functions and promoting the modern-
ization of the national governance system and capacity. However, empirical studies have not systematically in-
vestigated the impact and mechanism of DGC on enterprises’ NPE.

Based on China’s A-share listed companies from 2016 to 2019, this paper uses the “government affairs
index” of big data development to describe the level of DGC in each region and empirically evaluates the im-
pact and mechanism of DGC on enterprises’ NPE. The results show that DGC significantly reduces enter-
prises’ NPE. In addition, the inhibition effect of DGC on enterprises’ NPE is more substantial for non-state-
owned enterprises, government-regulated industries, enterprises with a higher degree of digital transformation,
and regions with a higher level of information infrastructure. Mechanism testing shows that the reduction ef-
fect of DGC on enterprises’ NPE weakens with the improvement of government service efficiency, and DGC
significantly improves the tax environment faced by enterprises. The findings indicate that improving govern-
ment service efficiency is an essential mechanism that DGC reduces enterprises’ NPE.

The contributions of this paper are as follows: First, it enriches the empirical literature on the determin-
ants of enterprises’ NPE, providing new evidence for evaluating the microeconomic effect of government di-
gital transformation. Second, it clarifies and tests the internal mechanisms of DGC affecting non-productive
activities of enterprises, providing a new perspective for examining the economic consequences of govern-
ment-enterprise interactions in the context of economic transformation. Third, it provides policy reference for
stimulating the vitality of market players and improving the efficiency of market operation. The study shows
that DGC is not only an inherent requirement for innovating the concept of government governance, but also
an essential basis for consolidating the micro foundation of economic development efficiency reform.

Key words: digital government construction; enterprises’ non-productive expenditure; government

service efficiency; policy uncertainty

TERE & B

- 138 -



	一 引　言
	二 理论分析与研究假说
	三 研究设计
	四 主要实证结果
	五 影响机制检验
	六 结论与启示
	参考文献

