:Fgﬁﬁ ﬁgm' 2023.4

||

Fa fZ AT MR BOR S
RERALA Ml £l 2 ZEE”

— & T2ENRRMER W I BYSEIET

! "}

RERD EZHH 2 OFHIES & B¢

ﬁ%-$i%%mw#ﬁ@moﬁﬁﬁAE%%%%KﬂAﬂ&%ﬁ%,%Wﬂﬁéﬁﬁﬁﬁ%
IR TR B BOR AT R A Ak 32 T AL GG B, AR AA: H—, %Fﬁi‘*'ﬁﬁ%fhﬁff’ﬁiéﬁ
A B BORAEAS R R b 69 4 FAES, AR R AW 38w AL, 45 b #3738 B 2 3 = 4%
%m%aw&%:,ﬁﬂt$ﬂﬁﬁiﬂ%mﬂlAﬁﬂA%%ﬂ&%@ﬁf%,%%M&R%Kk
DA ARSI Ae Tk A IR S R A 3E Atk AR, T 3 IR A HALE AR, R A
W HEL S NERIF LA, AL A bt 3%, wAR P RE SRk, B R B
FEGRIBAE R £3%; F=, FOMMBEBR 2 203 LR e Frl & 22 5T A AN 18 R AT
R 3G A TR . AINK, EERRRNEFHFYEHT, FOMKERBR RS A R LW TR,
PR R E A FAZ0, AITRIEE 2R Fefae RS, BAERE “AAL” .

KHga): AAERE AR Rikddk A

hESHES: F81242  SCHEMFRINAD: A

Y gl%

W RErs ESCRIFR R ) BRAETHESMIERIBATIER T I ARA Kb, W5k 7
SR T AR AR RS E S R ) = O FEERSE, 20200 o fERUHEG I,
AR AR DR A B M I R ORBS EE B A U AR e A E AT A KR SRR AV
PRI 4 A B . (FEERRAIAAE, 20200 . P%%E"Wﬁﬁﬂ¢ﬂﬁ%ﬂ%ﬁﬂ
TEVDRBE SRR A IS i AN 51 TR R SZBAAE R R (BRISHLAS T3, 20205 HEYEREE, 20200,
PEHAML I T A EE RN E R & E S, m@ﬁ?ﬁwéﬁmxﬁm\ﬂﬂ%ﬂ£%¢r%%

ASC R EAE SRR RTTE A E “E RN AEFES S S MR RuT” A 2023 4R E 2R
BB TR H B B R . ASCl I ES: W,
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RBSIIR, AFITEER = mAa =Rt AR Sl CIEATEE, 20205 TRIERSE, 2022b) o FHELT/)
A, gl Al asCiipr “Aede” ) erpER AT % GRIERSE, 202D , HER™ W
SEGINE . AL A R A AR PR 2R AU 2 R e TR (BREILA T3, 20200
BRI, Gnferer et i PR LTSN, R A~ E 0. BIlRARSAE YT K Er 2
AERAR ™ A R TR e )

RSB A B 5 1 5010 AR 22 55 E A TN E T B (MDkag, 2016) o 7R
FRYI, HEBUFE NS TBMIUEBER, R AN RO . HERIEE S DS E
RGN, 2020 42 H 6 H, MBS ERBSSREG KA T GST oA Rm
BRI R B YA BB A Y OB Biss e R AT 2020 4E55 8 5, JESCHRiFK “8
SR Y, HAE T —RIEAIRAMERBICEESE, BRI, WEYSEE IR
(A=A, (ERERRE, SUFFRRRAH & IBIEsR I B br 32 22 2 S Z R
NG FIEANHRHATHE K gty (2, 2002) ; TGS T H & RS EE
KX LN T GBI R W5 | R AR = i e AN 2 ), i S BT 4R )
SN AR BN KA PRI I B2 B R IR B AT R R AR B A A =8 X
ST AT RE FECR ALE M, IR Y RFEAE B, (AR BE, SOlBIILEBER RS
1E—E R FHIGSEEHRI AU, (e Ay K =me. —J7H, SSilRiUt B BOR e AR
WHEE S BRIGTRY FEA (H 224, 2016) , sy KAF=#%s; B—I71m, Bl
W BEECR St [l R T RS S, I A T AP ECR A E TR Fae k2t
FEAT, MmNy KA =50 (Zhaietal., 2022; B EEEE, 2022) o Mok, HZAILZE
B, BB S — RIS RO EBGRRT T b REAE RS, 3
IR 0747 e (R B (AR o

[EIEUCHR, 75 B T2 AT R T BER M SCE AR O VI ORI BB 5
AP e R PR IR R (KIBUTEE, 2019; FRASFIZEEE, 2022; Z/NoREE, 2022) « ANFETEHFT
FIZATI B BSBCRITT,  BRTER AL S T RSB STt R e —AMIvRe i 3 . 1
PN, BRFER ARG T RIZIAE 28, DR T @G AN i A 47 X (Bloom,
2014) , EHEFEURVAE AR EAESORIKEE T, BEmseR AR, A R SR R
W% (Kangetal, 2014; FiERTRSE, 2022) o {EEHFEAPRUSITRI, STHERCHL ST Al E e 7
FERR AR AT REANR T A5 PAEATE EATIN,  BUAZER A 5 AN e A A 225
M WA R EBCR SEARZE BRI RT3 (Bloom etal., 2018; Guceri and Albinowski, 2021) . #Rii, HAT
I TCUEYE R WIFE BRI AL by T St AR AU RS S P A A 7 R ] 7 B 743t . A

B, (ABGH BAs R TSR Rp R RS s AL 4 1S5 SBISUBUR I A ) 5 http:/www.chinatax.gov.cn/
chinatax/n810341/n810755/c5143465/content.html.
TR (BB AT 5 https/Awww.gov.cn/xinwen/2020-04/02/content_5498353 htm.
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B S I 4 A 1) St R B SO DL SR AR A3 ] B = w s, A AR E R R K
AFEF b T SRS B R e AR BN E

ASCHET 2019 A1 2020 £ HAT 4 EARFNER) 59384 FARAHONEHE, Bk, LUEEME FHE
(RIS BB E B ARSCES, SR U 22 A S RS DL S R SR AR AR B USSR e s L
W RN B BB A R ER A GRS E R 25 5, 20D ESIRi G e b
LSV TT AR BB A ARSI E L o AL PRtk 2L A R 55—,
AOCH B | R NS P T S RS BB AR ARG [ 7 B3 4 BE s . O
HRRZ 2 7 5 PAAIS AT 5 B St RS BB AR B8 P4 B AR5 IR —4%,  2019;
FIAFIZE R, 2022) , (HIRSGHFULE FAS & LM UETE AN 2 I TSRS St B o B E R
PIREBUR ANV AR T IZ5 10 . A FUE TR s T H S R BRI B, R0 7 R AL
b R SER RS EBCNR AARTAT AN . S, AR T DA R R AR i
BEGIIAEORI T.  BAAF 2T CAVRBITAR At A S AR = S BRI ROy, (R -4
TSI R 2 LUE TEAINON T G EEEAE, 2020, 5KEA, 2022) . AR, 15
M R S B ECR BRI IS R IR ET IR (BoR~PaE, 2022) , (HERG STERAM AL
BEBISOBOR S AR R T S I0IER . EARFRATE AR Eie, KRR R, foll
ITH A SEE T, Rr=idr=. Mo R ettt —ng (F9%R, 20200 . &
SCEVRIA R T IR SO R AR NI S s A F IR, TIOR8 BRI A SE
e N R BT BORBE R = 4G 45 T L EHOR A 7R .

= Wit

(—) HEskiR

ARG ) 2 RER I AR AR s AT AP A 4 A e S A IS R SCRaiRR “ il
B O o AR 2 MR R 2020 SETHAE T84 3 A A TR, Siit4 A0l ek
Al AR A BN, MRS — B A B . IR A 31 A
(X, i) sl = dtdc ], Wm el 8 11 2 3R R LTI 59384 XA kA, 123k
PR REES . KEEARNRHE, WRERMSIAERIL. R RAPEIN T A, ok
SRE71. RHLONE. FREMSMSELTHEE GRERS, 2021) o ASCH 2019 4EH1 2020 4140
Hll, BT 8 SAGEMEEIIN. ISR TR AT ESEE N RIME R, XA
TRAIBI B R (R e AT AR T dE . e AR AR h, A BRI SR bR THE
FERTER 1 B ALAIEE 99 T 0 FINRE AR B TAR AR, DA S (B T4 SR T4

(Z) RGBS

VAR AR, O ST s STk oK 22 B 2k 2k B R LR I T S A=l
IR, AR — 795 LAHERR IS 2 A HAB R 2R . S5 b, PRASBUSILEEGRR  Bt
S SR B LR T U — X S B B R (A A 2 7 (i) i “of
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BRI (BT s PR T, LhAd s R S s )4 R BeHE R A A R 2= T3,
T HERR U ABOR (SRR . JATT, ISR TCiEIN R Fsiah 3, Rk, o] & BEAEBUR T 10k
R R FAE SR VUNBCRBER . ASCRAMEZ ) (difference-in-difference, DID) J572:15
Pt N SERER RSO BB R ARG . DID JPVARBEABARR: B2, K EoR
MR AR 2E, i LSRR 2 AR A AE RS BB ST f5 PR BB A B A EI A8 AN iU
TR AR AP RO, IR, KR SEBCRRE MR IR AR A AL, Rzl AR AR PR )
IR AAN ESLIGLHARARARSZBCR AN (S5 e, il 2200 SEg A AR AR M I 2 AR AR P
BIREARAL, KBRS ARSI BRI L B AR AR 27 R AR G Hop
RIZATFI0 5 NIRETAIR BRI SEH R -

Petthy NSRBI H & 1 — R R I MBS BB A SO 1 HEE SR
SRS BRI, 2020 4 2 1 6 H, HEGH. BISERIERAT T 8 5A%, £ 2020 "5k
WS R s D ORI A P Al T 4 H FRE A ROR I YR R PR
15 74 E ORI T A VA R e B AR OGRS, VP — IRV N 2 A 2 FAE AL
SRR XA NSt B B R R S AR SO S I E R . AR 2R R A
TS I I 4% B A AR I B, S AR R (LA R, R B
L B B WYY, KR SR T e, T AR A B A TR TR, R
HFEMEGIFEE. AR RN e M. RIGERAWTE, DA—RIEITRIEYIB . 1%
BB BRI ) RS P REIG B 7 i ORBE ) B A Al e —30n), - REANBEA = izmit) BARY)
TEAIMACE, WABERLX 2R h R T e . T IR LRSI B R e e s Bk a B Sl g
(1), BURHAR R T ER ORIE B ZAR ™ i AT RS T RN E S RS2 i b R R ORI AR A, Rk
ATPAYC B B A M

ASCUL B B s R BE) BE I E A AR 15 52 BRI DL R B AR . FAKIT &
FEALEVIEDIN. E P BB, B KR RPN INH, FEEETEHE K E.
AW AETT MERRZZ. TR ORI HARAR B S AR AR AT 4. ARTE R AT A B
Ry SIS A A PRI R )8, — 2 SCIR A AR A R rT e th IR 22, RIAFAE ] RE:
SCHR AR AR RS PR A B L S A hIZE IR AR 7 s B P 2R AR PR SR B R 60, 25 SR A I AR
e e B PPN i AR AR B T REAEAEZE . SR — MR, R RE R &
HRS B BOR SRR ALY, FEARUCRA S 8. B0 =AM, O s E, DID

U8 S AR, BUCLEECK [ 2020 4 1 1 HRESE. B, BiSAJR 2020 455 28 SA%TEH, 8 SASHIE
MBS BOR, BT 2020 4 12 31 Ho A4, k2020 451 A 1 H# 2020 4 12 H 31 HIFRMEENSE
FEEr o AR AT 2 B o

O 5 L 57 R PR AR AT AR T2 2B R v AT FBIER) , hitps://www.ndre. gov.cn/xxgk/zefb/tz/20200
2/20200220_1220796_ext.html.
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T T EE R T TSRS IE 22 50 7 X RN, TANEE SR SIS ZH AN I 2H (1 43 T2 g A1
AEEBENLAMC GRS, 2022) o BRI, ASCAFREDE EEARCA AN FRPSRAR P S AR A [ 2 5,
R TR RUEFZ I ARSI 4 2 [] (R B 22 e R RRERE o IRk, BB AT B — e kAR e,
O PR STECR St AR K SRR R 2 ARFEAT LRI - S B 2HARRHII2H (AR R £, 2021, il
&, 2021 o LR EPNR, ASCIRIEARAS - EAETE R LI AR IR S F . nIATH, fEH DID
JIEREME e R I il St R R BB AR A B BT A 52

DID J7E S HIE T S VOERS RIAERE, AL Alice X 2019 4FA1 2020 AFAE ARSI EEER A 240
B JEI, BARBABOE U T

Equip, = B, + B Treat, x Post, + B2X, 0+ 1 +0, + &, (D

(1) s ThsT ¢ RTRAANEG  PUFRACR Equip,, oAl i 1 ¢ SEEHg i e 5
PR SZHI Treat, x Post, WU, RIRMBIICEBERISEHE. Hr, Treat, i/t
AR, TR : M@ TRIdn, Treat,=1; A @ T2 HI4R, Treat,=0. Post, N
I RPN R : SR 2020 4ERF (B 8 S A% Lz J5) , Post,=1; 44434 2019
S (B8 S ANKIZAT » Post,=0. B BASCGENIZLREL Hg SOy ™ Lt
RO AR AR B [EAE RS, DID JrEbls 1A o AR A Bt
HEERNRm, DORR 8 5 A% FRUE B EECRINSEIERCR, B, Zerbpsiia h G i — &
FIBHALE BN A A IB T LR BEEE K e X, 000 A BRIV 2 EIRDL
R A . i ezl A AR BOR et Ja A IR TR SRR IR, A%
SRS (2022) [flfid, R rPI ABIEEECRSEItRT (2019 48) MR R ST RIN A H.
WG, FARAZ A BOR SERERT AN AL BARDUAR AR Z BT REAFAE I ZE S, PR E RN, 2 ANBERS
(RIS ALAE A Al AT SR RRSAE . Il AR T RS R ae A s it X ELAE R T R
G 8, RN, FERITA AR E SR I R S BN WA T BUBOR A . £, J9bE
PLF-HET

2RF AR, Ny T HEHERA T b N SERE OB EBCR AR IS, AR
B EBCH SRS A FRF LA AR BB R R RGN . ASCSBTTRE (2022) (Mfioh, HAERE
A B PEABCASIERS A AL A A AOE BRI RIS, AR FXs — Ty SR B S 4
JERNZ T AR . BARRAE T T

k=2

Equip = 4, + }12 ZFx Treat x Post,+ A X, o+ tit G+ € 2
1

1 it

() Aep: Z§ A, bhrk FoRE k ASRIEIAR R, ZF x Treat, x Post, i
AFERAESE ke ANSYR, B BRSO AR AR BB RN, Ho i YR (1) K. 4
VAR BN IS AR R, ARSI I 22 S 50 R TR SR S A ) S e 1

3P AR . B BB AT I PN R S AR VR . — R Al -4
SHOR. B ERBORSE PR KB A7 B R R B AR I TR BB, (XBOR E

o
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PEF T Ak, IR, JElE) ™ fRIATEER. AR, 8 S AT, BB B & — KB
HINIBRBUR e BRI S, A RGBS AE, Al B3 AP AT E F A,
P AP A AR, (R AT KA . R EGE M AE ST b T H aRIE
PEEBER BRGSO BT SR, BN, AURICH RS & AU RE B85S A g iR A
VUED e, A BE B T), SRR Bt SRR S5 IS, EAh, XSRS B AR P I3
[TV E SR IS nE, B BRI e > 0 A0 P A B AR AR A KA P R R
A, SRV ZEE RN RIS, g A A EAER RS AL A b SR HAa R . ST A S (A
JTHESE, 2016; AMAIESE, 2021) , AHESIEMLERIRE ST WFERIE, BB T
(YA AR B A A LRI i, AR 375K (Alm and El-Ganainy, 2013) o 4RR
P BERR AR AR SR B N (25 B S5 28 8 SRR ST A o A2 E ST R AL AR 2B IR
SUNERAIRE ST, A S0 2 AT B P A MAT A SEAT B S AR P08, R P58 XU Tl AR
PRI 5E BT
NIRFERMI B ST AR A IR BRI E IR, ASCSERIE S (2022a) FISRENS, &
B RN A TR AR IR, BB g i T
M. =a,+ o, Treat,x Post, + 02X, ,,+ 1+ 0,+ &, 3
Equip, =y, +yTreat.x Post, + M, + 1, X, 5005t U+ O+ €, 4)
(3) A1 (@) st ar, AR, B AR R B g: HAAs S A (D)
Ho KT PARPIRIRLS, CAFREERKIGER ) M @ Lo, My, 2EEE, 53
KH Sobel fuiaiitnis o, My, WS B EE (S NROEE, 2004) . # Bidfiess R, N
YOTFAER AR, RIRS O BB SRt /v AR A R P T AR AR e e
(=) TEIER
LR E . PR EORIBIE E 5™ %5, 275 CA STtin: (IU=4%, 2019) , KW
I 2 BT H SR HORAT R BTG 2 B IR B AR A Il RS A T B [
BUME . AHEC TR B X — A Aahs, BTG E U3 1T S R S M R A A A AR R B
BEORMY @ Bty PR ERRS. TR, SRR
i

N

FTU e RS, R E B TR
B DR H BN A TAENME, ARG E B AR i, TR SRR E,
XATPATE I AR AR SEBR A E P B IR T . BEAh, 8 S AN IIRILE 1 AV oA K= RETTTRT I B 5%
BRI . TR, (EHBRHE I & U™ BV by S OB L BOR A E EE H 4.

QARSI E . ORI ECR, 2 AR SN (A R A B 5 5. 7y
HREWAS R A SO i 2. BB TaRuA. B 4. R, Bk, ACR. PR A
BRINSIGMH, ZARRWEY 1, EEAEVERNEE. R B MRRRZZ. 2GR MRLAI A
REF= RTINS, 2L RIRE A 0. B EIAEER X5 8 SASAMAE: MHE0
92020 SRR, IZAZEMMEDA 1; 5848 2019 50, ZACRIREA 0.
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3AERIEF . ASCEI— RIS R DL AR R 20 A T B e . — A
MV, DAV BT EH SR EER R . AT/, KA AR A =28 R A A Ak T
B ZHERFEGER, NMEAGUSREE 2 . IR SRIESES, ZO= AAURILERIT Rl
ST SRPUR A S NRRL T (2245, 2016) , IXSE Ty KAEP=RER R &40 . =AY
FHUE, DA AT B AR BN B AR BT . PO S WA TRV SR SRR, Rl
WRARMEEIE R BORITRT 2R BRI AL RITE, PR (XS BFIEEE, 2019) .
PRENPSON,  PAASEENRN BRI BSOS A& bR B Al 4k
APlHhr (TS, 2021)

4T LS., PFTEREN RIS, ARSIV HREL AT, b
FEEE. HIFRISS. Aol IViE. flee ). shate /s WahRk P8R, ERALIT A E, ARy
ARSI 2RO, BB T TSN R &

S.9NEE. PNEERN EEEIESMMIAE SR FomE DAL -SRI SRR S SR
ok, FABSEEEAITR B R FAREE ., VA ESRCR G R E S HRTE 4
FNEZRPIANEb R, 28 ST R ANV RE iR .

(M) TEHHAMLT

A B 8 X RAHARVEG T INER | s MBI EMRR G T R R, ARSI 1 3

59384 Ay, SZFIFIARSE BB BEH R FAR AR 73 1) 5 SR ) 60.4%F1 39.6%.

*1 TEE A MG

A E X FEA FHE Pt
PHMEE B R | AVHEEE RS ITn) . BB 118753 2.863 2.774
SR IEAL B HANVEARN. B 5 B, B, KR MEEDN RS 118768 0.604 0.489

PR, WMENL: Rz, TRIEA0

P[] DL AR B 20200, WMEAL: 250201948, AEN0 118768 0.500 0.500
AR MEB= ) , BERRTEL 118767 8.132 1.779
B st S as=Z (%) 118765 33475 27.503
a3 ANARATEERARE ) » HUESARTEL 118746 3712 3.569
EAILCON AlENRN. (), BUE SRR 118768 7.823 1.990
s Al FIERBLSRE (T570) , IERNEL 118757 3474 2.302
R AvFRNE 570, BERRE 118768 5.163 1.841
EDFRER dERNESENMNZ L (%) 118762 8.693 16.150

REAS SRR ST & SR, AVRFIEAR S A T T AR ER TR

&

VE ET RN
=, EVEERESR
(=) &R

NRFURM L B ARSI AR A B (5] B 7 RS Ao, ASCRET (1) QT RIS, &
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2 (1) ZUdIEl R b 7SR E RS [ 2 RN, BAR > A AN TR A AR E AT AN Aol
A BOR S A R (2) ~ (5 FURIAAZ IS AR, DIEFTTRE
BN RSB AANEREL. (1D SIREIHEER R, 2O R BRI BRI R A T HE A
0.090, 3B 1 1%/KFHIRZ R, Ui BB BRI SR AR A BT RA B35 I R .
£ (2) ~ (5) Firh, BB AR BB B IR RN, L (5) F10f, Bl i
BRI AR08 1 1% BE VRS HL7 HIE, RIS B B Se it Re W Rl A K%
POUEE, BUATI &, B EECRD REUTHE Y 0.064, BFHIMN S, HARZEZBEEEGRIR A
HAEL, 2 BB A R [ 5E B PG N 120 6.4%. P REAAR A VR i 52 58 7 45 Bt
PEN 3174 F370, WA, BITLEBERI SRR A ERrIE [ € 5 5Ny 20.3 J37t.

2 TS BB R AR A 4R
WIRRAS R, TR E

(D @ 3 @ (5
Tt ek 0.090"" 0.069™* 0.061"* 0.062"* 0.064"
0.016 0.016) 0.016) 0.016) 0016
A 0.096™ 0.088" 0.091"* 0.077"
(0.005) (0.005) (0.005) (0.006)
B 0.002" 0.002™* 0.002"*
(0.000) (0.000) (0.000)
ST -0.004" -0.005™
(0.002) (0.003)
AN 0.021™
(0.005)
AL 118750 118748 118746 118734 118734

TSR 0.768 0.771 0.771 0.771 0.771

Vi O S WIS Z TR ERRAER: @+, A RIFR 1%, 5% 10%H) BEHKT: @
VPR SR AR st

B REBIASCEAR N TYE B LR RS 8 5 A8 th & AT —4F,  JEvERIAM 45 R nT LLRE L
MBSt 4 o AR ABI G ] B2 P B BE B T AR . SR, DB R E R A e
—Eh . AT TR SEE IR BRI R S R X LT R
Bt 8 SATHRMEHERRVINESH G, BUN AR HR TR B G a8, PRt
WO BRI TN TS A A 2020 45 1 1 HE 2020 4212 H 31 H, B#fEIUE BUORA 280 i) 2
N T ARAE AV W] REAEBCR S R G Ak PSSl R Re . R, 8 SAGETILE I THE T4
XA B4 B R ORBEA B AR P AV AT R RETTRIE B A GBS, ot — MR AN S AR 9 e A
AT R RTHIBR L BOR . X — HARFR R WA R B BB IR St oA AR A8 D 33 5] 5 9%
PR T B X 5T ZMEHTOR I 2 (BRI, 2019; TKIMRFIE R, 2022)
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e B et N AU AR SR It SRR Al 5 5

BRI BSEBR AR U, RERS PRI Bl DL BOR A SR, BEMT IR B I

(2 Fefiast

LA . HEERHARAS DU R FONBOR S IERCR RN, A% Caietal. (2016) 5K
W, SERLEENL RO AR A B BOR T 2R S. EE, ASCHIREA BEHLEET >4
ARSI, BB EA BB, R shld, BBCHR AR B, HIX,
AT A RIS AL AT (1D CEHTRIA, 35 REORE R E R, NIRRT
PRI RS2 AR ICEBCR I SEREFT S 2. e, ASCREEY AT E R 500 RUAR SRR R
XHREN UL RIS, B 1 o 72T 500 URBEHLIHAE OB DB I R Bt THE L t{E A%
WM. HIET (@) W, HT 500 UREEH AR UL B BRI R Bt THE SR A 0 (B R,
Hiz/hF2R 2 (5) FISEHERIAER PR ILEBOR I R B THE. hIE 1T (o) W%, FrA AR
PEBEER N RS THER) t (BN TR 2 (5) FIEAERNAZE R A BB BER I RS THELR t (.
EARRREPERIR AT AR, £E 500 UEENUIFEIITEIL T, B UL EBERA AR IR BIREA S2E50,
AR RN A AR AS SCAG TS RN AT RE RN

40.0f ! 041

o Al | e A 1 5
W %’:ﬁifﬁﬁﬁ " i off
T 20.0F i }f 0.2
FE i

10.0F ! 0.1F

0.0k . | ) Y | N

-0.1 -0.05 0 0.05 0.1 5.0 40 -3.0 220 -1.0 0 1.0 20 3.0 40 5.0
AHCHEHE t 1
(a) RBUSTHE A ) t{H A
B ZEFHIE
v © @ EH, B AR AR RS T SR B BRI KRB THE, KRR REE N 0; @ (b) K,

[ S RN BB AR T RSB BOR I R B T HER ¢ 8, SEZRIRER (BN 0.

2.PSM-DID f&#t. {1 DID J5VEEERIm AT AR, B2 SL0 20 AR St i BA AH
R Eaass . SR, ASCHF T ECR SSiEaTIREHE A — 1, BT KPP TSR . %1
b, ASCHEEE TR BOR ST 5 i 4 SO AR B BT U TR 22 5. BHER 3 WA, 2019 4
P2 ARSI A AR A G T B8 22 5, 17 2020 £ESZIGAH AR A RIS IR 5 355w T AR A
XMW, BORSCETTEHI AL AR POEL EIC R 225 5, BRI a2 20 5 5egn 2R i+
FOEA I ZE 5. IXAE—ERERE B3R, AU DID J7ikResin 2 AT s e, L2 e s
RIS ST B2 25 e BN IR
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3 1EHIE S LIER SR E S AURINER
WA B THGIEE B BT
20194F 20204
SRR E (Treat: ) 0.016 0.107
(0.022) 0.022)
GRS 59368 59370
TR IR? 0.088 0.095

FE: OFS AU AR B BT FEbRER: @F=30R 1%MREMAKT: @FHFrdshl g Cish], %
AR B Al T2 SR
BT IRES AT KA AT SR e, ARMER & BOR ST — A ZS S 5 R AR O N T8
B b R SPA TSRS TR (TSGR AN AN U & 22 73 RIS, At — A e 15
5YUCHLY%: (propensity score matching, PSMD XFEHEHATFIALEE, FE45) 2 Hrae BN S0 40 #4577 T 220
FAAPIRAAEAR, MR AT REM- AT BB RS (SIS, 2022)  BARME, ASCKAIH
B, B BRI, EIONE QUL ACAR &, R A Probit ATHELMIRTS7r, Tl Fia
ZRUCHC ~PARVCECAR LIV e e A . FEDLRCZ R/, SCIedH St 2R AEVARHE FAFEAE
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Can Tax Incentives Stimulate Agribusiness Investment During the
COVID-19 Pandemic? An Empirical Analysis of National Representative
Agricultural Enterprises

ZHANG Yanlong WANG Mingzhe ZENGKeya FENG Wei

Abstract: Based on the national representative microdata of agricultural enterprises in 2019 and 2020, this study uses a
Difference-in-Differences (DID) model to explore the impact of tax incentive implementation on the investment scale of
agricultural enterprises during the COVID-19 pandemic. The study shows that: First, the tax incentives implemented during the
COVID-19 pandemic stimulates the production confidence of agricultural enterprises that encourages investment, resulting in an
increase of approximately 6.4% in newly increased fixed assets of the enterprises. Second, there are heterogeneous effects of tax
incentives on investment of the agricultural enterprises with different characteristics. Private agricultural enterprises and agricultural
enterprises in animal husbandry industry, processing industry, and productive service industry are more likely to increase their
investment due to the tax incentives. For agricultural enterprises that are less affected by COVID-19, adopt e-commerce transactions,
move into agricultural industrial parks, have strong storage and transportation capacity, and employ a large number of farmers, tax
incentives have a stronger stimulating effect. Third, tax incentives encourage agricultural enterprises increasing their investment
mainly by reducing tax payments and improving business performance. This paper reveals that under the impact of major public
emergencies, tax incentives can help agricultural enterprises relieve difficulties and promote their production confidence, which is
conducive to ensuring stable and sufficient supply of important agricultural products and stabilizing the "basic disk" of agriculture.
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