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#Obs 13 493 13 493 13 493 13 493
Adj. R’ 0.715 0.721 0.410 0.471

s 455 N 2 A R R T cluster % . 'p<0.1,7p<0.05,""p<0.01, FRF RN B AE BOR LS RA T IR

()R EEMER S . Il N AR M T, AR SCN AT L s AT R i M A 560 - 2h 8 AT B 3k
5, A e 3 T 3 DA R DD O 22, 22 SRR ARG B, PSM BCGT, B4 AR D ek 4% 35t e 28 k(] A

BASEAT K 56 5 17, 2 B8 Bertrand F1 Mullainathan(2003) L4 & # 75 J5 F15% M JH: (2020) Y
e 2 JRIR T BRI XAl B 6 DA K 3 3K

JP R AT S AR B, s T BRI BOR G i ) I A
Wil B ) 25 R0 o B (1) FIE (3) 45 BIR 0 B8 3 3 ik iy — 4 A Dy 32 B i e

AT, HPR 1 28K

FRAS ., WAl B 9 AR O R A BRI TSR St 2 A S35 B v o o M e A
TR [0 X6 0 07T, BRI ISR 14 St > 47 O s 5 T, L IR O X i oMb B 0 ) 52 i 2 it 31
B, = AF B LB AN 7 A J 35 SR R R BRI SO X A Ml 57 38 S A B2 i R A R S it
Ja—AFETT IR S AFAE T, ELIX P mi A KON o PRk, 32 2 2 00N 1] 51 295 SR 3 W AT 19 SR 24

AR IRFEAE
F2 REMHRR
Bi 7 ShASDIDK SIS DIDK R
(1) (2) (3) (4)

HPR 1 0.0003(0.39) 0.002(1.63) 0.154(0.82) 0.425(1.62)
HPRO 0.003°(1.80) 0.411(1.39)
HPR+1 0.00577(2.73) 0.587(1.92)
HPR+2 0.0047°(2.08) 0.6857(2.26)
HPRafter3 0.003(1.42) 0.556'(1.82)

#Obs 13 493 13 493 13 493 13 493

Adj. R 0.721 0.721 0.470 0.471

e 20N AT R 1] 05 A P s o A | 2 AR [ S R8O Ay [ S SO R O, S T W AR, R TR,

F3 KA HSHFKTLIF,

BEAN, A SCA X 3 AR i (AT R B T SRR AN I 3L T event-study W E N R LB, N
1 ZE AL L A B s, a] LU 3 i 22 i PR I B0 Al B 67 LA R Al 511 3 1) 52 i e AR ]
280 LR s, M v Z 5, Ho e i 23S .

DN 158 22 5 T, DA S 4 748 S A 3t 7 R ) AR TB BRI it >4 A T e AR B T R 25 1Y 2
W o 35t e 728 0t 7 1AL, SR H BHATL A B %) R 404 198 R 00 T 55 308 o o 38 v 4 2 S5 A 36 . PSME TBE Xt DA K%
0 AR SR e R gt T A i ) 8, XS 22 5 DID WE Y e ) S M Ak B i 22 9] 8T (Goodman-
Bacon, 2021; Sun Il Abraham, 2021), FATXHREAR BEAT T P51, IR eventstudyinteract iy 2> X £
AREATE B EIE,

@ FRTHRE, A SRR 5 5 22 L R A B T PR AR A A B 0, 1 LA S AR AR S RRUAR
e 70 -
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& : . z 1.5 4 |
S 0.006 | | £ |
|
| | )
| |
0.004 ' 1.0 1 ' T
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ol \\ %e ] .
|
0.002 - 1 | [ os | : \ /
ll/.\ | / : 1
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| Jo
L |
~0.002 1 : :
| |
| s i
~0.004 {_ | I

@ @ & ol W Ao TN ) S S Wl R
‘0@&6‘@ ‘oqf\o( \0@&0\ ‘065\»0‘ ‘oq,&o‘ 0\,\ Or\,\ &)f\.\ 0\\ E{\\ &'& \32&0& ‘oq&o‘ ‘0@&& ‘OQK,O( \OQ’XO\ 0\\ OF\.\ &'& 0\'& Of\\ GSN

1 FITRBECER:RESH A AE:RMS 5
KR vk A5 i

() FR Dy 52 M B S R 531 3 ) S TR A 0 A o 7S S — 28 458 8 BR W BB SR 52 W i b 5 97 A1 37 3852
H A S S, RIVIERC I SR WP T B M ] AT Sy 52 LA B U T3 RN B2, L BUR R W U T
BRI 25 AT e Aol T RE R HAT RE PR o L 5 BURF B4 M IV SO B2 3000 65 R T s PR D Jlr s >
B0 TR ) RN, LASBURE b 1 A B2 75 SR T 1 M B S5y iE B 19 Rl 15 0 oA DN ek B 48 I AR i 56

W BUE T 28 5 o b W08 B A B2 2 i M 75 BRI OB X 24 M M o L < A < 7 2
(HRBEHNF A5, 2016), BHE 06T - Hi W OO RE A2 o 1) 3t J7 SR ) DU 3 s g o BIR W B3 o AR 3K
AT, XoF b i 0 A RS P32 I vy ) 3t 7 SBCORT A PR WA B 5 St i WV B8 s g R, A T R e I
B g o ARSI A5 (2016), 2R FH 3t 1 3F 4 B LA 5 W08 BOYSCA 220 1 3t 577 SB8CURT - i 0 a8
WRAFBE, I 38 5 70 A (o] =1 ARG, 6 R 0y 3SR 0F i M BE B R T] 3 S s A 2, 45 2R L 3% 30 PRI UK
(HPR) X Bi 1 (CETR) M5 5K (Inpeost) B il 2 KO7E A W0 BUAT B B AR ey 28 mp S W 5, T &
b JF O A T2 3¢ v 9 4 T U 23 307 10% T 5% 1 S 32 MK R R 3 O I, REIBRIG 20 1 i
VA SR A T 3 B0 BB g R, 3o AR A6l M T SR SR W At I B AR Aol B9 1 K

x3 MBEDBETHHNEE

CETR Inpcost
COAR A B AT BE (2) 5 - R AE GOfI% - H W AR AE 1 (4) 5 1 AR AE 1
HPR 0.001(1.15) 0.003°(1.85) 0.210(0.94) 0.543"
#Obs 7700 5161 7700 5161
Adj. R 0.722 0.734 0.497 0.468

2. BUM AN 22 5o FRATTAM BT BT 2 R AR UM b B Y 25 SR A5 23 5 M EURE X Al (R AR N
T FE M . IS b, GABLIE 2 SO Al F B 280 RN 5 Y S e A7 AE W] R 25 5 (HaB4E,
2015; ARifitE, 2020) . HBLAT AR E AT 2 AT I E B N 45 2 — (Lanis fl Richardson, 2015;
ZEHEAR A, 2016) , T 33 AR ST A SO Al 7 2508 ) 1 300 67 T AR 52 ), 3 20 HE 28 S Rl e

o« Tl o
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17 R 3 B SE PR R XE (Zou 45, 2015; Zhang 45, 2018; iili4E, 2020) . X &M, Hb )7 BUR 5 W 1 B 2%
PUEAT N T Al i 35 22 9 B 2 571k, B Ml BURF — 10 3 F2 A sh A 2R v S0 1R 4
(& KREMFBEHEE, 2011), BRA % (2016) 52U & B, FEAS 5 BURF 22 (1) 55 56 2 8 15 A 4 b BBt
FEAE 160 28 5 JEL 0 00 SCRE O™, BIVZE 28 0% N AT I AE BT 1 25 BOR 4 AL S Rp . [ 3, 4 b 5 B
JRF PR] B A 1R 5 3-SR W0 B ) A Bk ), 55 ORI R SR % LA — 1R ] T 8 Al B 2 i) 7 b BURE
ViR, AR Z2 (A B G 4R, 3 (A — R AN 2 PR T BORS 5 S SRR o R T S A
L33k PR, FRATT TR A2 BURF RN B8 22 1 4l 55 0T BB MR N BURF R SR 209 38 2B, 5 2 %)
INE B SR, 7E 7 BUR — 117 3 AR 3l A5 T2 v, 32 BUR AR BT /D 8 4l 1R ) g S 55, TR AT RE R
b 77 BURT 5P 1) 3O0R HE R T T S AS B 22 3G

ZZ WG (2016), FATTLAFNBRBUSCR I8 1 B A Bl -5 800877 1Y Lo (8 5 4 Ml 32 390 09 I B
MR BE, I DLAE BE o AL BCHE FEAS 43 2 32 BUR AR I & 8 il DA K 52 BURF MU AR B Aol . 22 4 1Y
F (1) =30 (4) 0] U= 25 5 8 73, IBRRF 36 436 4 b A Ik W08 B8 ) 0 S A7 AE TR -, 32 3] 150 ORI U 1) i
b BB B 23 B I, R AR 0.002 ELYE 5% 1 35 P /K7 S35, 1 52 SR BURF AR U 4 4l 57
B 2 W IN, RBCH 0.607 HAE 1% 1Y 2 MK T 25, W35 23 5ilid o 1 b 35 1k 22
B RGE AR, 32 B BUN AN 35 4 £l T8 A7 0] REAE BRI J5 2R AR 22 (BT 55, T 32 B4R G
FA) A Ml B 25 oy B BURT SR W P SR R o 42, L S i 25 T 3 g

3. T EAE B R 22 5 o AR L7 flb IH I8 T Ho B Ja) AiF Bl 2 75 25 Wi B0 X I BB P ) s 4
H AR ERE . RIS T BRI B 5| A i W B e 7 2338 43 iy MU Jmy 7R R, g Al B R 4, DR okt b Ao
Je ] BB 23 6 FLAE R 1) il B TUAE ARG i, 2 B0 ISR T B R AE B Aol Bl 3G . 5 e R
Allingham 1 Sandmo(1972) A\ N BESCHRIE T B2 0 38 5 23 i A Ml 3k B8 B & B8 0 52 4k 531 19 7 e,
PRI I U1 i T b B8 SR AF ol 1) 4 ol 70 92 5t T BB 2 3 n . FL AR HE, 275 0 15 R AR (2013),
A 2002 4 1 T A BE4> S B0 B2, Ak s ar H R 2002 4F K 2 R A B R AiEBL, 4k s S7 H
W1k 2002 4F- 2 J5 WA EBURAEBL . 2% 4 B951(5)—31(8) B 45 Ttk 5 T A8 SCHY 2 #4541, X
HiB R AE L 14 M 11T 55, TGI8 A2 B A 7 A 2 570 98 S A BRI 2 A 2 1

x4 PRI GAFTFKEF RS EALER

BN B HLAL
CETR Inpcost CETR Inpcost
(DA (2) G (4)5 (5)EFL (6)Hu Bl (7)EBL (8) i
HPR —0.0004(-0.38) | 0.0027(2.28) | 0.607""(2.80) | 0.116(0.51) | —0.001(~0.58) [ 0.0027(2.22) | 0.387(1.36) | 0.366™(2.09)
#Obs 4810 4820 4810 4820 2738 10 752 2738 10 752
Adj. R 0.771 0.825 0.573 0.533 0.807 0.709 0.541 0.459

() BR W 2 mi B 0 LA e S ) 2 B O34T o AR S SRRF A MEC T A7 LA B R e P 330 K ) S J P
G158 A, Hb 5 JORE 6 Sk B g B BAT R VE R, BUR 2315 20 5 - U Al (o BURT AN
Ho B R B0 ) AT BMSCAR A, L IMC S Aol ) B 0 D48 2 Sl 2 3 o A SRS 350 T, ORI 2
b 1A Ty L1 T 1A Al (AR IERRF 0 ) 3104 SR P 3o IR 4k — 20 i, Al B A2 o] 7 B 7
b 2 BN 2 Al T S S VIR A S T SO R SR PSR AT D R

e FE ol B 0 Py B A A AT BT A BB G (BB B L BB BB T, O T LA
Al B G383 B WP R, AR SO BT T Al B X = R S Al B A5 B ik i
FGA LA 5 B O B2 2%, N T BT AR B0 A B A B 2%, 32 Aolb 454 AL % 45 T AR 2R I RS
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(Hanlon 1 Heitzman, 2010), 3X Jhy B 8P BT A3 BEAE & $ 41 T (3 R 55 1 (PR A< 4, 2016) o 5 4l iy
FRBIAS ], 78 b B AN 3 A Bl AR Bl 1 8 11 LA AR LA L5 B 45 B AT 38 KA TR), BRAIK T Hb oy
U 105 L B LA S A BN BE 7o oAb, BT A5 BB i i 0y =X Ok T A5 Bl 9% 1 5 326 4 i
3B 2% FH 0 2508 7 Ak A 17 bR 38 EBEBE £ 0 i XS BRVEA ARt T (2016), B3
hy SR BN G (A B R A28 E A B BB 670 S BB S L S A EEAE . 2 S B (1)
Z 50 (3) 0] LA H, B B 14 52 i 5 350 X P9 Aol i T A5 Bl B 7 0 S5 1, Rk 0.017 HL7E
5% I 5 3 M KPR IR e (A BB £ LB L BB B TE B R X A2 SR AR IE T B
BT A5 S o 1 o 51 i T b B J) FE B 4 il B8 97 2 I 3 4 i — 3 A U

®5 PRIFMB AR T RE LB SIER

(DFEBIBLS | QIERBLT | G)EWBIEIN (DAEBETTHAT (5) BRI
HPR 0.0177(2.12) —0.005(-0.79) ~0.001(~1.00) 0.7207(2.35) 0.337°(1.77)
#Obs 11382 11 649 9018 6967 6001
Adj. R? 0.151 0.428 0.827 0.457 0.533

TE AW 1 5K T, AR SCIN Ay BURE T i PR W 7 2k 04 W B RS 7 B, Tl W2 5 Ak T 5 B3
B A M Chn Ak 285 A RS R A T M g Al ), b 7 OGS HB A T R N P ™ R B, ISR M T K
150 o AR SCHEAT M 53 3 X (8 i ARCKe A7 M 53 Sy 285 88 S A Tl D) B AR 3 AR T ATl 25 2R ke 5 1y
F(4) TN (5) PR, Toig il e 5 b T 25 42 T3k ATl BRI P9 2847l m 9 £l 57 38 S 1 4 dnb 2
B, 22 B Al 1) R S H 8 1 0 S AR B B W B ) R SR e M PR B 5 2R

(=) BRI 5 M J7 W BOBC A S5 K4 73 A1 o SEIESS SR, S R4 5 A, DR B 1R A= 114 -t 7= B D)
SR ST 2T M T BUR R DX Al B AEBE AT R (B SEUESS SRR T AT 2 A S
TR Ay IR D) TG S it 2 4 5 b 7 R 9 b 0 B, TS5 B BOURP R U B A R e 7% 45 il , 3R
BRI 2RI Ay 34 fin x4 DX Al 9 AEABE g B RN SR MG PR 1 ko PRI, 238 b FRAT T30 e 22 25 42 IR W UK
SEE it % Hby 7 BURE W BB S5 48 1 52 e Ay 36 Tk PR A 1EA 5 X8 1, 5 ERRT 1) 0 O A 5 44 52 1, FRAT ]
T FH I — Ay G5 R 4 S S AR (2) A AT

FisStruc,, = B,+B,HPR, +B,Controls,, + City, + Year, + &, 2)

B Aot A B W B AL (FisStrue) 3 IR i 76 ¢ 4 09 WF B 5 40 728 6, = B4 46 4l R ig A
X (Inamount) | b 77 W0F BLEMS A B 45 (InRevenue) | 1757 WA B 32 4 BN 4% (InExpenditure) . Wi 7
WA B T (deficit) LA T AR + b H 1R A B 88 (InNolandRev) , B9 W BUR F (deficit) & X WL
5 W BOBA B 25 (B BR DL BORCA, JE B 1RO (NolandRev) 72 SCR R 4 i 1EICA S
4 b, 75 WO S S M AR 43 BROR B3 i e 7 RV A BRI g 4078 5 (HPR, ), A5 3901 i 7E ¢ AR A0 T id ot R
W SR R ZS IR 1, A5 DUy 0 7 200 )2 T g 4 1 728 5 T, 25 2% 5K AT 45 (2013) I BIFSE 32 84
FETT Y GDP KA TR A GDP 7\ 254 i B T2 %8 T N I 6 B T 96 7 4
BE M B AR L) N 5 M ATl GDP BTEREE o AR FRATTIE X3 T DA K ARy [ RN AT T
i, 4525 WK 6,

2 6 195 (1) RN (2) 2 BR W B Sl % Hb 5 BT 4 3l kIS0 DL K b T 0 BRI 1Y 52
i), B A I 6 A it ) R 00 3 o —0.238 LU K —0.074, £ 1% F1 10% Ay & 3 1K R 3, R IR
W SR SRy S A5 4 T O ) O B, AN A B I A B R R e D, T LA — E R
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DT M T ORI BB o B (3) Sy BRI SR S it ke b WV B D FR 1B 5 Y 5
Jiti 2 ol 2> bt 75 WO B8 S AR RO 3, 35 b T BSR4 IV BB D B M O — B (K AR
W, 2009) 51 (4) F151 (5) Ay BRI B S it X Hb J7 SR W 1B AR 5 DA R = i L ISOA B 52
L W IESC 5 S it 1) FR R 0.083 LA B 0.270, RA 3 SIAE 5% W) 35 KT 2, R IR BUR 1Y
S it A S 45 1 B A R T W g, B T AR R A . LRSS B SR T AR SO B
RIS g SR 5 PR AT T 244 e ) =t U BB, I K T T O SO 1T {EL G T T AR A A i
W AR UE T BRI 22 5 b 5 BN A A — 2 B R AR B 472K o

Fo RIESHSMBRANEBTIHER

AR A B AT i W B Ak BT A
(1)Inamount (2)InRevenue (3)InExpenditure (4)deficit (5)InNonLand
HPR -0.238""(-3.60) -0.074'(-1.74) —0.036(—0.98) 0.083"(2.25) 0.2707(2.42)
#Obs 2326 2730 2730 2730 2326
Adj. R 0.902 0.979 0.986 0.881 0.774

T AR B IR TS AR B [ KON RO TR R R T R R 48 9 R B 2R T )2 TR Y cluster VR RS "p<0.1, "p<0.05,

“p<0.01,

(V) 3t 5 BRE SR P 3 2l PR AT A (83 BRAL A 0 Ar o G fi DA T 8 )2 T 496 2 240 R ARG 286 SR s 1
b B AEWSCAT Ay, X T B8 4 B T R ORI T 80 A i [ 2836 BRAE ) AR 2 L, AR
W B TR IR BUR B 15 5 T8 A ] oA PR £ B, SR AG: 96 5 4 A by RO SR W PR 9% AR AT
R IR AL

A BUR AR e [ 500 SR R A BEAE ) Bk 0 3 28 S8, LR U AE Pk i
R TR AR A MR PR R 5T 3R S T AL R Y BR A M T R 4R
ARG PR R TR, A SCIRU 25 3R BUR 2 34 A B T 29 3 M 7 BURT 1Y) SR i PE B 2% A7
TR T b, 2% PRk 58 FIBR SR (2014) A A0 DUAR 9948 $icrb © i 5 b A 28U & B RN A
JEFREE” 4503 20 1 45 48 D0 AT BOX A BUR 2536 7KF, JF 81 20 A [0 VR 56 BUR 200 7K BE R 29
TRCH 7 BURE () 3R W PEB 2R PR AT N, 85 R AN 3% 7 i Panel A P . SSUER I, BRIW B (HPR) )
SR P U VR IR 7K T 5 e 28 v oS 2, 3R W 22 b D7 SBURT A9 325 3 7K ST R X 4 e e JEL 36 s P o 2%
13 T AH X 95 /08, DT 2 B 8 70 W0 BB H g 71 %o 26 DX A Ml Ak 23 5 22 50 W R 551 3 1) AT 6 1 A X6 358
o 5 ZAH I 2, BIR A B3 %o £ Ml 58 2l S HE 1 532 Wi 78 BURF YR IR 7K P AR AH v i3 O 0, 3R s
Hb 7 BRI BRS04 SR g M B 2 SRIEAT W AFTE TR 7K AR i 3 7 BURRE A, DL R g5 SRR
Y, 55 e B BURF V10 7K P BEAE X b 5 UG B 5 W P RO AT K 4580 BARONE, 3 A T 25 3 ] 1B
JOF S HTHEA T B VE IR BN A B 2O %

B b, Gh ) W BV 2 8 22 )2 GBI b & GBI S 5 A AR IEARR IERC, [
Z DU RI AW g W BOAS -5 (Wagner, 1973) o BLFT B, F& B0 AX F WO =5 AT i S 2000 007 BURF B A
W A5 3 TEAT 22 18] 1 J0F g afe 11, 5735 0 1) D08 SBSCAN ~F- A 5 g B 00 b, 5 BOREA T S 7 A 1 L
ROV (B 545, 2016) o FRATIR, 388 17 BT WV 13 -5 = AR D C P9 O T A o ok S0 A7 Bl T HE R
[ei] WV TS, DA X IBORT 18 S m M 9% SR AT Ry A5 OB BAEHT o 48 X2 7% Eyraud #l Lusinyan
(2013) AAFEH A5 (2019) BYMH0EE, DL 1 I BB 3 A/ B S H 3 A< (1 — 0 B S e 1 38) T
A 38T SBEORT () 9N 1) W0 OSSP A AR B o F — 2 i, 42 BROZHE B v 067 50K 25 38 i B0 ) 43 A1)
WO S0 28 R[] WO SBOAS - A8 2, 308 ok AR AR TR DS A 3 I 4R ST N v 0 BT 4 1 VR BRAEON . 3R T
") Panel B 45231 2.7, BRI BUR (HPR) B AG T 22 BO7E D 1) W B4 20 b AN (325, 7R 90 1) I AN
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S 2 AR 10% B 5% (97K T 235 D IE o X IR, 7RI B A 1) 108 O i ek U ) =R
AN VE I 5 ZA I8 7 858 10 ARG A58/, e = R DUy S8 6 e 7 SO JF 1740 546 W 1 38 28 Ak e sh AL A
B 5555 5 Z AR, 1) W AN S I 3t T B SR A A B A MACA T D A IR O SRS A 1) WU B
THIRIE Z . PS5 R R, A LR BURN I -5 AT BE R 0 3 07 B Y SR A AT O A
IR BRASONE, %52 b ok 0 2 24 7 e ] I Sk A o e e 0 ) 0 B R A B RE ) AL Y
AR 1]

®T M BATREE MR EHIRIT AR ENE 5T
Panel A: BUNEIA/KF FRIGBOR 5 4V BLgR S0

BRI BRI
(1)CETR (2)Inpcost (3)CETR (4)Inpcost
HPR 0.001(0.37) 0.124(0.55) 0.002°(1.89) 0.4617(2.19)
#Obs 5375 5375 8022 8022
Adj. R 0.735 0.518 0.734 0.466
Panel B: Y\ W P4 BRIGBOR S Al B3 S
AR e N1 W AT
(1)CETR (2)Inpcost (3)CETR (4)Inpcost
HPR —0.0004(-0.22) 0.249(0.71) 0.001°(1.65) 0.3637(2.12)
#Obs 4231 4231 8324 8324
Adj. R 0.733 0.485 0.735 0.499
N ERE BT

H 2016 4F P g 2 57 TAE AR I PR AE A D™ IOk, “ R A2 5 0 R U™ B 53 3t i
Y KR FURR, o DA B i T R i i, BRI 1R 17 b 5 BURF RS RE s i #) T 22 BORE T 2L
£, (H BRI BORAT A2 35 BOR ERHZ SN ST RE M o AR SCHY SEUE 73 A F 5 2 W, IBORTF 23K BRI B
BB ) R 20 5 X Aol o DA% BRIV B fr ity R SCHY 22 6 053 DID KRS 36 e
Bl: (1) PRI BRI I T Al BE SR G i858 7E 28 0d ROV PERG 35 Z R 5 R s . 5
A BRI 39 T A L BRIV 39T Al P B8 A B 5 - 938 6.25%, S0 M I 46.67%. (2) BRI Ay 2L
JRE BRSO ) AT A — S S A, 7 B 5y 32 3t Jy BURF B 152 0 (AT R A e =) A ) 119 4
b RO B 22 B 1B S0 A E LA A2 ol G BUR A ), BR ey WU B 22 52 i 71 3
(3) i — 25 25 G2 KR WA X B30 JF 0F IS 23540 4 2 0, R O BB SR AR 17 254 b IR ) = i 0 BB
A IR T W Bt 1 AT T A 2 0 BOBCA, 3 CEL B A T BRI 2 J5 4T BUR A
PG AT o (4) BURF KR K1 R 1 W8 B8 - i 45 B RF A ] 7 15 405 249 R i 77 ERCRE 19 3K o 3
W AE B B PHIEAT

ASCHEFESE VAT AT BOR R 7R 2 55—, IR 22 DAl 7 UG 4 3 W B 25 5 52 o AR 3C
R B ORI P B o v Y Pl AR R BR WA SR A IV U T AR 3 s B 4
Al DXl i B B 1A P 8 DG B S W KA A 17 4 S AT o DAL, A9 v R B A P 1Y 45 B
JRF B T 1) i 2 50 7 2% . b W B 52 0, 5 i 5 ORIV B0 S5 DA E AR v 4 B
P55, SE B R AR 7 BUR -+ M ARORURL AN ST 3 S AR SR A dee P 50 =, P ik i it
JREAVE B PR BT 1 A SR, Bs M= BRI BOR T B b7 BUR BE 9 SRR AT O oA SR Ve, 4y 1
R OSN3 T Jhy PR A 5 38 AN ) T A 6 4, A ol A LA e 23 FF 23 S B TIT 1 5 4K
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T i A e o I, A e 2RO T2 I 0 ik o PR 488 i o JBE 1R 2R (s AT 280R s Ak ) BIHERAS
o IR L R R AL, G e Y R B ORAIE N P 28 TE ARk R R IR A, Ak S TR AR U
IR WO, AR EIA B, D P A W B, WD R B STER  AH ER AL, Sh Alk E TE R A R ER
B, LIRS AL (52 5 g0 VES =, R £ ST T RS 14 25 GBUR 0 T 5 S ACH DG C 1% U BOL
AR IAR VAR BRI 3 45 S A DR AR i TT LA 24 SR b 5 BOURT A8 SR P AR AT o 85 1, I
FRTE 2020 4F B 2 1) € Fp S X 3 5 A P 5 B SAS Ik ) r i e mp o DU SR S 3 A e A8 SRR
BERE B BL 5 156 55 BE I AT 2022 4F VA 8 €& T E— 20 4l ik 4 LA I B il e 2 A 1 4
SR DL )AL SR A RN A LT R 6] 0BG AR o 3l 5 e AL A I O RS S A, S T RE W
B LN S U RS SO HE SR, I IR PR 57 45 SR BUR W 3 -5 2 ASURA D JEE 14 08 BCHIL ], LAMAR L
LR ML T BUR 9 5 W R R s AL

FESE

(S HFT . AR 5 A RS hERZE]. SR, 2013, (1): 143—157.

I HT7, UM, SR 2 S5 X R R[], &5 HF5T, 2020, (4): 150—166.

(3T A, 32, FAR. LB 7 ol 45 A3 8 5 B 5 RS R —— v [ BRSO A Z k7 18— AN BT L A 0]
o E Tk 2235, 2007, (12): 13-21.

(4004, FLARAT, T3 SR LB, 2 LAZE: S0 JE 1 5 ARt []. B 5, 2016, (5): 46-63.

(SIFRIEt. WA 1 BURAE R 5 1 XORSEEE ], EE 2R, 2016, (4): 53—70.

(6 MR, R il BE PRI MOy BURFAR B8 i) 5 I BT AR A TR ], £ 55F5E, 2014, (3): 76-87.

(7 PR, FRIGR, 35 L. WP IO A B ) T 4ty BURF B MRS 10 7 7). 2855 HIET, 2019, (10): 41-56.

(81U F-3. - b I B AR : WHBUE ) i 2 4% e 3l [T]. HhE Tk £:7%, 2015, (6): 18—31.

(91 -3, FIMZAE. B G BG5S AL BEBL[T]. Z350F5E, 2013, (9): 99—111.
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Housing Purchase Restriction and Enterprise Burden:
Evidence from Corporate Tax Burden and Penalty
Expenditure

Cao Chunfangl, Tu Manman', Xia Changyuan2

(1. School of Business, Sun Yat-sen University, Guangzhou 510275, China; 2. Institute of Chinese Financial Studies,
Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: Under the general tone of “housing for living in, not for speculation”, local governments
have introduced corresponding purchase restriction policy to stabilize housing prices. However, in the context
of land finance, this policy aiming at improving people’s livelihood may lead to local governments transfer-
ring the pressure of fiscal revenue to enterprises because of damage to land finance, which is explored in this
paper using corporate tax burden and penalty expenditure as examples. Using the property purchase restriction
policy as a shock, we construct a staggering DID model and find that: (1) The purchase restriction policy in-
creases corporate tax burden and the fines imposed by the government, and this finding still holds after mul-
tiple robustness tests. Compared to cities without the purchase restriction policy, the overall corporate tax bur-
den in cities with purchase restrictions increases by 6.25% on average, while fines increase by 46.67%.
(2) Government tax collection and fines from local enterprises under purchase restrictions are strategic, with
the purchase restriction policy affecting tax liabilities more among enterprises that are more easily directly in-
fluenced by governments (enterprises with government subsidies, or administered by the local tax bureau),
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convergence of the internal pay gap of non-state-owned enterprises supported by industrial policy to the intern-
al pay gap of state-owned enterprises in the same industry is important evidence of the guidance effect. Both
effects have improved the promotion effect of payroll arrangement on the innovation performance of suppor-
ted enterprises, optimizing the organizational efficiency significantly. In addition, industrial policy also affects
the payroll arrangement of non-supported enterprises by the spillover effect through the crowding-out of labor
supply and the intensification of resource constraints.

The main contributions are as follows: First, this paper further comprehensively discusses the role of in-
dustrial policy on wage income, taking into account labor heterogeneity and the impact of industrial policy on
non-supported enterprises, and expands the analytical framework for the impact of industrial policy on income
by introducing external factors such as labor market and government intervention, which enriches the research
on the impact of industrial policy on income and the synergy between industrial policy and income distribu-
tion system reform. Second, this paper finds that industrial policy can positively induce enterprises to care
about the fairness of payroll arrangement, thereby promoting organizational efficiency and innovation effi-
ciency, which is different from the existing conclusions that industrial policy will induce enterprises to specu-
late and thus weaken the effect of policy implementation. It provides a new perspective for the objective effi-
ciency of industrial policy and the interaction between the promising government and the effective market.
Third, this paper focuses on the impact of external environmental factors on enterprise payroll arrangement,
which helps to expand the research on enterprise salary structure and its efficiency.

Key words: industrial policy; payroll arrangement; stimulative effect; guidance effect; spillover effect
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while among enterprises that are less directly influenced (enterprises without government subsidies), the pur-
chase restriction policy affects penalty expenditure more. (3) We further examine the structural impact of pur-
chase restrictions on government revenue, and find that purchase restrictions reduce local land revenue and in-
crease the local fiscal gap, but increase non-land revenue, which supports the existence of alternative revenue
generation for local governments after the purchase restriction policy. (4) We find that the government system
construction such as the level of government rule of law and vertical fiscal balance can restrain the strategic
tax and fee enforcement behavior of local governments. This paper discusses the strategic enforcement behavi-
or and its governance mechanism under the financial pressure of local governments from the perspective of
corporate tax burden and penalty expenditure. The findings help to understand the impact of the purchase re-
striction policy in a more comprehensive manner, providing reference for the construction of China’s rule of
law system and the scientific implementation of the “housing for living in, not for speculation” policy.

Key words: purchase restriction policy; land finance; corporate tax burden; penalty expenditure
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