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B A A PR R G R M 1S, R A BIF 9 4508 FE B AL PR B A
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b RS 2 ) (XU AR T, 2019) Bl B B 2% A7 6 19 32 & [R] BURT R (Al B, 2017) DA B ik
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T, K B TR 1 A SR S 0 R 5 BB [ B 5 i il ) JLR RIS, - — B S, 444 (1 B e
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S, Rl 1) 4 Rl Ak 3h 0 g Az 204l

BT UL L5 B, AR SCHR R B0 58 A R AR

Hla: Yl B R 3% 0K 0T Al 4l A e 5 5L I 8500, A R T2 00 “ R iR 527

H1b: Y3015 % B X Al 4 il A B 34 5L SR AR, 2 3 28 3% © o 552 1) g e 4

H2: P3R5 % ISR 3 Ao IO T A Ml 28 AN M T 7 A 1 TS P A K B AL L SRR
PR 25 55 A AR T 25 ARG 22 1 BT S AIL LA B TR Rl 24 SR B < SR A A B
BIL=AIAIL ) 52 ) £ Ml 4 il Ak 3

=Rt

(—) Bdi ke I8 5 Ak

ARSI 5 B0 2L B Al R 2 T PR A2 T Al 2 TSN Ol R 1 48 2 TS mL AR
i, A SCIE P IR I T A B b T 28 R0 W 55 B AR S SRR A, 9T SR ST PT LA R 4 il A7l
A 5 b 7= A5l 4 Al 39k 71 J2 T %) W SBOSICH SR VR T CEIC wp B 28 B B8 o, AR SO B T R
287 S HL LT 2012—2018 4F A B W AR, T8 E 1T 28 w0 o8 bk i 7E 2% i 5 DRI, e
B — AL T Al AR —H R T T AR SR 4 o O T 3R G A i (X S 43 BT BT 7R A Y
T, FATXF A 72 1 B L AR S AT T 1% BRI 45 R AR FE



MPZRE 20201 EE o B

WA, A SO M7 Rl B3 3 % 7 i P v KR B A A 2 T B T J DXL B A S KRR
Bl [ 7% O T LA B 1 B A iR B . 20122018 4FE £ L2 T FIr7E 4 10 B 5 19 56 Vsl B [ 2% 10
i PR VE R AR AR 8 b K% 52 408 P2 i ek N TG 2 DG B 1) 45 Oy =B B A 3, A H SR
i H SRRy, S8 — B By AR BE—A O — SO B ™ 50H 4 o AR R A0 D AR BUR D8R
B TAE R SCAS B B 52 1 100, A SCHE A 3R OC B 1) B8 — 152y “ DB ™ “ DB 38 2 7 i O f
LT 2 [ o177 5 AT 8 L 3 A s A4 3 T R S A3 e VN (v o8
VRCBE” RN i A B L TR TR o AT BUIX RIAE BRI T RO R T Wl 280k R AR B T A
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SR A [ 4 o A0 3k 2 22 5 B 5 D8 BB AL 1 2 T ) AR R A I R BOE
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Chinese-style Tax and Fee Reduction and Economic High-
quality Development: A Study from the Perspective of
Enterprise Financialization

Li Zhen, Li Maolin

(School of Economics, East China Normal University, Shanghai 200062, China)

Summary: In recent years, a large number of non-financial enterprises in China have been engaged in
financial activities, and the national economy has obviously introduced the trend of “from reality to defi-
ciency” . In China’s policy portfolio, tax and fee reduction policies, as an important part of supply-side re-
form, undertake the important historical mission of prudently coping with economic downturn risks, enhan-
cing China’s economic resilience and ensuring high-quality development of the real economy. Therefore, sci-
entific evaluation of the impact of tax and fee reduction policies on reversing the over-financialization of the
economy is of great significance for further scientifically optimizing the design of fiscal policies to guide in-
dustrial capital flows and constructing a policy combination system supported by fiscal policies and monetary
policies as well as synergistic and effective modern macro governance mechanism.

This paper takes A-share non-financial listed companies from 2012 to 2018 as the research object, uses
the tax data of prefecture-level cities to construct the measurement indicators of tax and fee reduction, and ex-
plores the policy performance and mechanism of tax and fee reduction policies at all levels in guiding the eco-
nomy to “get rid of deficiency and return to reality” with the relevant local regulations of tax and fee reduc-
tion and the characteristics of administrative district endowment of prefecture-level cities. It is found that tax
and fee reduction has a significant restraining effect on enterprise financialization, and the effect is more in-
tense in enterprises with non-state-owned property rights, non-manufacturing industries, central and western
regions, cities with relatively backward per capita income and small-scale enterprises. The mechanism re-
search shows that tax and fee reduction can effectively weaken the motivation of “investment substitution”
and “entity intermediary” of enterprise financialization, but it has no obvious influence on the motivation of
“reservoir” . Further research shows that the restraining effect of tax and fee reduction on enterprise financial-
ization is conducive to promoting enterprises’ physical capital investment, while the promoting effect on in-
novation investment is not obvious.

The marginal contribution of this paper may be as follows: Firstly, it directly focuses on the impact of tax
and fee reduction on enterprise financialization, which provides a new perspective for the study of economic
financialization. Secondly, in terms of research tools, the instrumental variables designed in accordance with
local regulations and administrative division endowments in this paper are a useful attempt for the research
methods of such policies. Thirdly, in addition to verifying the effect and mechanism of tax and fee reduction
on economic financialization, it also analyzes the heterogeneous effect of tax and fee reduction policies to re-
strain the economy “from reality to deficiency” , so as to provide a practical basis for the lean fiscal policy of
“one industy, one region, one enterprise” .

Key words: tax and fee reduction; enterprise financialization; fiscal policy
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