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Abstract

The digital economy has brought tremendous development
opportunities to China's economy, but it has also brought many
challenges. In the context of the digital economy, the problem of
value-added tax transfer and deviation in China has become increasingly
prominent, which has increased regional tax competition and led to a
continuous deepening of regional development imbalance. Therefore, as
China enters a new era of rapid development in the digital economy,
solving the problem of horizontal distribution of value-added tax among
regions is an important issue for future tax system reform.

On the basis of clarifying relevant definitions, sorting out relevant
theories, and drawing on existing literature, this article first elaborates on
the impact mechanism of the digital economy on the horizontal
distribution of value-added tax among regions in China. That is, the
digital economy can promote product value-added, improve supply and
demand matching, and thus affect the distribution pattern of value-added
tax among regions; At the same time, the inconsistency between the tax
attribution and tax burden attribution caused by the principle of
production location in the collection and distribution of value-added tax

itself is the inherent mechanism that causes the deviation between
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value-added tax revenue and tax sources. However, factors such as digital
trading platforms breaking time and space limitations, reducing
transaction intermediaries, and reducing cross regional transaction costs
have led to the expansion of cross regional transaction scale in the digital
economy era, exacerbating the deviation between value-added tax
revenue and tax sources.

Secondly, after summarizing and analyzing the current development
status of China's digital economy and the distribution of value-added tax
income, it was found that in recent years, the proportion of the digital
economy in China's national economy has been increasing year by year,
but the problem of regional development imbalance is more obvious; The
horizontal distribution pattern of value-added tax among regions has
basically stabilized, but the vast majority of provinces have serious tax
revenue and tax source deviations. The eastern region is the net inflow
area of value-added tax, while the central and western regions are the net
outflow areas of value-added tax.

Thirdly, on the basis of the above, this paper puts forward research
assumptions, builds a regression model, selects panel data of 30 provinces
and cities in China from 2011-2021, and empirically analyzes the impact
of digital economy on the regional distribution share of value-added tax
and the impact of digital economy on the deviation between value-added

tax revenue and tax sources. The empirical results indicate that the
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improvement of the development level of digital economy in a region will
lead to an increase in the share of value-added tax distribution in that
region; Looking at the three major regions of the East, Central, and West,
the improvement of the development level of the digital economy will
still significantly increase the share of value-added tax distribution among
provinces in this region; The deviation between value-added tax revenue
and tax sources in the digital economy will significantly affect the
horizontal distribution of value-added tax. This conclusion is consistent
with the theoretical analysis in this article, indicating that the current
development of China's digital economy will have an impact on the
horizontal distribution of value-added tax among regions.

Finally, a summary and summary of the previous research findings
are presented, along with policy recommendations to gradually
implement the principle of distributing value-added tax to consumption
areas, enhance the standardized management of the digital economy, and

design a scientifically reasonable transfer payment system.

Keywords: Digital Economy ;Value-Added Tax ;Horizontal Allocation
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ATorHT, 2022 AEX PR A RS oy Ak B 9.2 T2 00 41 Jifeot, HEEA G
I3 70 18.3%H1 81.7%, — )\LLHIEEHBNREE . BB WAL AT b 37
R 5 GDP [ HE AT LUK I, 07 A 0 R R AT P e A L e 21,
#£ GDP w5 ¥ b A R /MBEE BT, 2022 4F B FHIERER 0.3 N E 43
QEELE TR ORIGME . UbAh, ANERA AT IRE , B A b 115 S il i
AV BA R A AME B SW R G, BB PRSI 1 2 o B WD ER X S5 %
MV S5 PRI S, ELIR IRIAH SRS A A NS I P e A v LU
SNV TP R R s A m R R e, 2022 FE3R[E RSV Tk 72
FRBIE RSN 44.7%F1 24.0%, ) RIRTHES F, LB RO 77,
RN EFATHBERIE 10.5%, RINBE. BT INERAKERS. 2E,
T2 AR AR TR B 4 B R R T A AR T L IR E) T
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MBA MR R Z S A, EXG R SR, 2022 3R E B 75558
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TR 43.8 Tl TG, RIBIUBHRFEES Ko M5 HRAY (2022 4 [H M 4% 22
WA R ) or, 2022 FEEE M2 FERUY 13.79 F76, (EAEAR XA ]
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B, FEIREULN 100, ARIEIRGE SR, H 2017 FHENURELSK, HEHFE
LUK REREAREOZE BT, 2022 FRIRHONEEIN 1.936 fif, BAFHIGKE
K 15.2%. AR, i85 GDP e B R LRI, By a5tk EIREE 2017
AR VUZRRE LR AR GDP fa 4k, HAUGIREAWT K. HILr DS H &858
WEH TV RUED N DR G, HORIEH RN IE S5 &R R IC
BZOIIE, SUtthe s fERME.

3.1.2 St X &R RR1B AL

(1) $EFRNE

ARSI B R 5 M X PR B 22 5 R 4 4R B DA T IR AT s R [ %
BB TEVF IR BIUIR . 5% (2020) | 7 N (2021) « EE% (2023)
MEHF AT RBLGSIREBIN I, EEMFEFZOE N, FIFARE 30 M
(BRI G S VE5D 20112021 AEHIEUHE, WECFaBrdik. Berr s mr=
A 3 ANEFEE I 11 A g dihs, BB e 19 DM fabr ok i g er 4ot
RIETa AR, GO REMFEFREKE, W% 31FR. BANE DR
LU

B2 BARARHEGAREE o A TRAUEAS [F) H b a2 49 B B R P A 1l 1) T L
PRI B M, AR SR FH AR 22 R AL IR 7 100 BARFR AR AR AT B v A b 22

(3-D

(3-2)
i LU B, 20 3-1 A0 3-2 20 Sl B0 B I o) A0 G ) HR B B B vRE A AR P
Hep, FoRiX, FoRMESRrs, RERFEG,  ERERCEAN LA AT

VARSCHEREOE FEREF E R R CPEZIHER) | CREERPAER) R EBTE R
GitEd) o CRES=PALGHHER) CHEECFERRRRE (2023) ) o g ARIHE TALAI
B ECHS . L ROA S0 b LS A S 45 A
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s K dfs ol AT I 30 DA FR bR IR UG EE 1) SO AR AT B
M, AEEREE R EdE, HBUMEYRT 0 /T 1 X TEVEH .
N T IBBRZFAER ZIR K, B hr AL Bl BRI T H 0.001 A4S FA,
Exl
"= + 0.001

(3-3)
e P BAR R . 0 T b AU B AL EE A T DT R E AR 5
ML o A AT 52 0N AR 2 B T 36 A M P £ AR
RS B AL T RS A bR AR, L2 38
BRI (34) Wit % TR IR LR, e

30
=1
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1 30
=— G0 - ( ),0=s =1
(3-5)
N (3-6) BES DRI ZER R -
=1-
(3-6)
A (3-7) THEHES TP E
- =1
(3-7)

H=0 s THEINBEEE ARG — D ARAEAL 5 BFR PR B AT 2 R BRAL
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(2) &R

i DB AT A AT BT 2011-2021 4E3RE 30 M HEUF U5
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#£ 3.2 2011-2021 FREE B FEF RBEAHRENELE R

X 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

b 0.1323 | 0.1645 | 0.1929 | 0.2177 | 0.2564 | 0.2695 | 0.3084 | 0.3435 | 0.394 | 0.4384 | 0.4249

PN 0.0572 | 0.0724 | 0.079 | 0.0941 | 0.1109 | 0.1214 | 0.1343 | 0.1591 0.195 | 0.2204 | 0.1922

Wk 0.0261 | 0.0368 | 0.0478 | 0.0552 | 0.0654 | 0.0752 0.089 0.1045 | 0.1229 | 0.1431 0.126

i 0.0201 | 0.0287 | 0.0378 | 0.0428 | 0.0527 | 0.0555 | 0.0598 | 0.0743 | 0.0883 | 0.1001 | 0.0795

W52 | 00203 | 0.0281 | 0.0375 | 0.0482 | 0.0479 | 0.0511 | 0.0612 | 0.0763 | 0.0911 | 0.1024 | 0.0753

LT 0.0496 | 0.0593 | 0.0722 | 0.0829 | 0.0917 | 0.0801 | 0.0882 0.101 0.1164 | 0.1285 | 0.1076

R 0.0275 | 0.0392 | 0.0473 | 0.0586 | 0.0744 | 0.0834 | 0.1034 | 0.1252 | 0.139 | 0.1521 | 0.1296

MRVT. | 00177 | 0.0257 | 0.0342 | 0.0412 | 0.0478 | 0.0518 | 0.0605 | 0.0698 | 0.081 0.0898 [ 0.0729

i 0.1332 | 0.1926 | 0.2224 | 0.2621 | 0.2952 | 0.3238 | 0.3538 | 0.3938 | 0.4461 | 0.4905 | 0.5286

VLI 0.1589 | 0.1921 | 0.2282 | 0.245 0273 | 0.2846 | 0.3068 | 0.3286 | 0.3588 | 0.3956 | 0.3884

Wi 0.1039 | 0.1226 | 0.1441 | 0.1681 | 0.2014 | 0.2246 | 0.2588 | 0.3016 | 0.3608 | 0.4215 | 0.3899

2 0.029 0.0407 | 0.0523 | 0.0657 | 0.0834 | 0.0931 | 0.1057 0.126 0.1485 | 0.1668 | 0.1524

ey 0.057 | 0.0716 | 0.0838 | 0.0941 | 0.1146 | 0.1218 | 0.1394 | 0.1638 | 0.1857 | 0.2004 | 0.1736

VLY 0.0181 | 0.0294 | 0.0396 | 0.0491 | 0.0641 | 0.0684 | 0.084 | 0.1005 | 0.1202 | 0.138 | 0.1248

% 0.0704 | 0.0846 | 0.1043 | 0.1196 | 0.1393 | 0.1579 | 0.1744 | 0.1951 | 0.2004 | 0.2217 | 0.2262

I NEZ] 0.0293 | 0.0413 | 0.0544 | 0.0663 | 0.0826 | 0.0929 | 0.1058 | 0.1215 | 0.1369 | 0.156 | 0.1458

ikl 0.0321 | 0.0436 | 0.0579 | 0.068 | 0.0817 | 0.0914 | 0.1029 | 0.1213 | 0.1436 | 0.1539 | 0.141

ilES] 0.0265 | 0.0382 | 0.0486 | 0.0574 | 0.0701 | 0.0766 | 0.0884 | 0.1073 | 0.1258 | 0.1462 | 0.1288

T %R 0.1756 | 0.2062 | 0.2507 | 0.2867 | 0.3237 | 0.3673 | 0.4234 | 0.4949 | 0.5738 | 0.6378 | 0.6466

|| 0.0159 | 0.0248 | 0.0347 | 0.0408 | 0.0494 | 0.0549 | 0.0629 | 0.0798 | 0.0978 | 0.1146 | 0.0899

EAES] 0.0196 | 0.0308 | 0.0378 | 0.0453 | 0.0655 | 0.0679 | 0.0778 | 0.0951 | 0.1098 | 0.1218 0.096

HIR 0.026 | 0.0378 | 0.0513 | 0.0612 | 0.076 | 0.0856 | 0.0988 | 0.1191 | 0.1396 | 0.1568 | 0.1357

PO | 00337 | 0.0441 | 0.062 | 0.0724 | 0.0879 | 0.0959 | 0.111 | 0.1314 | 0.1545 | 0.1777 | 0.1625
=M | 00096 | 0.0165 | 0.0255 | 0.0319 | 0.0441 | 0.0511 | 0.0641 | 0.0831 | 0.1012 | 0.1156 | 0.0785

] 0.0139 | 0.0219 | 0.0313 | 0.0375 | 0.0474 | 0.053 | 0.0593 | 0.075 0.092 | 0.1084 [ 0.0766

S| 0.0254 | 0.035 0.0454 | 0.057 0.0697 | 0.0772 | 0.0882 0.11 0.1311 | 0.1448 | 0.1197
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2238 3.2

Hh X 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

HH 0.0098 | 0.0171 | 0.0255 | 0.0311 | 0.0407 | 0.0426 | 0.0462 | 0.0614 | 0.0751 | 0.0863 0.059

il 0.0099 | 0.0157 | 0.0233 0.03 0.0559 | 0.0536 | 0.0647 | 0.0855 | 0.0999 | 0.1129 | 0.0754

THE 0.0144 | 0.0221 | 0.0285 | 0.0395 | 0.0532 | 0.0554 | 0.0653 | 0.0828 | 0.0975 0.109 0.0727

e 0.0161 | 0.0243 | 0.032 | 0.0379 | 0.0464 | 0.0432 | 0.0481 | 0.0608 | 0.0791 | 0.0958 | 0.0628

iR RIEERGR. ChEZHEE) o (PEESLEE) o (PEET
RS —FE) - (PEE=GIHEE) , (PEBTEHFARIRE (2023) ) .
e N RN E T AME B AR AR A 30T e R 7C b O A5 A ST Tl oy 1A A0 Bdle 55
ik Cag g K G EE

REAT PR TR ] 20112021 FRIRE & B T BT LU R AP E
B, R ABUERNIATHEF A 2K 3.5,

M1 3.2 MK 3.5 NP RATAT AR |, TR Bilg. TR ARE R IL
BB TFET R BEGE TR, B ETHEEROR, SRS X T4
BF IR S 7K P AE 4 [EIE Bl BB RE AT, B R s T S X 18, KR R A Sk
iy FLUEAT AT USRS S A8 R SR AN IO (O A X ) B = 25 7 M, iR
A R AR I B 22 5 R R AR 0 DX 3, DT 5 20 S 220 [X 0 - 28 B R R o B b
HIFE 3.5 o LLEH, BFEiF RIRERGAREHLE 1 R4 (03998) ,
HoP B a1 0 HEZ R I H R (0.0450) (1 8.88 i, W WIRE B+ LA
[F145 13 18] R R e 22 BR ER

A, MR IS5 R AT, 2021 SRR E M 2 5 K 4 E P 1R E0N 0.1761,
H11& 3.6 AT LLE H, 2021 3R E 30 METITHE 23 ME TR T AT KRS & 18
BEME T HEEEFRKCP. TR B, bS8 am e T4
[P35 % Fe /KPR A S AR 34 s BN R B 2 B AR R e < 1 88 TP 4 B R
RECS A EPP SR RN, AL AR B dBD. WL, VEIRIX S
MENRBFEATTRIEWX . IR, KE, WE% 14 M58 PR RKTZ
PEAN KB T B P A G R S5 RE X, IR 11 ANE TR T AP RIS o
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MEL Bt pa] DU Y, BB 07 2 55 R R AFAE W B R XA 1), 3=
R T DB AT, BRRREHIAGE, WA 7870 KRR X AL
TRV IEE T, AR FBUREEIIA L . 1 H— BRI/ R X LA
DR J 35 R T R B B 2l K xR 8y e bt e AE ERRE . AT L,
R R 72257 R SEAEAN R 3 RV “ 305 22007 I A I R A2 PG 3R 2
r iR R R B R —, IE R AT IR “ B8 7 VR S5 s 5 g o o

3.2 FEIREHRWA S ECER

3.2.1 FRENSEFHBEA S ECHLS

$ 19 8 ol [ A BSOS RIS ) B SRR . PR TEIR S, 24K
WEBIAN —ERP K, 2022 FEE A BEBIIN N 48717.71 1270, L E4
BN B L S 29.24%, R FRE A RIS — KEM. Hif, REC
BRI kD b [A) 42 T T a3 B REAT DN 1) 40 T DA R M IX TR 42 B A e o D)
AT 1) ) 3 R AR IS E BN S BE AL

(1) Hm 5 EHLH]

M\ 1994 443 Bt il S 5 TF 4R 51 2012 4535073 1 X FIAT i 5ot a5, F 31 2016
EATHVE O, R G (A BUNTE S AT N ) 7 LB DI 28 T = AN B el 4
AL, BN 75%: 25%ARENBITER) 50%: 50%. HIERLRCA 2 51 Hh 5 BUR
FECNIR, DA T 384 (A 20 Tt Hb 7 BUR I % R 4% e i RS .
AT T TR A TG A USCNAE H DX 18] PRI [ 2 T, WO LG o) BEG (S A SR A 3
JTBUR Z 8] BRI 1) 53 SEAN PR 2 I 0

(2) BEESEHLH

KAk, 35T 189 (A AN 73 P e 2 S 0] BT e 199 B8 ) B0 A )
177 A0 b DX RO 17 43 B ATLA] (0 2t o 8 LR S N TEE b X ] PO 1) 20 P A2 0
1) 43T U Je b 7 ) 3 BB URONAE 28 330 R EAT R 43I o R B (B A0 1 AT 2 Al o
W, SEMERON R S BT 55 BUIRSS ARG BT AE RS (A7 1) UM $1 SEAE
AL 3 B 42k b DA SIZ B BUAS RSN 2 00 5 B A5 2 5 3 T A [0 498 0 30t [ i) 52
Brogdi “ A1 RN JHEAT RIS o TR T AR A (K25 R DL RS2 R T 24 ik
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FBOSCHEE REST,  “Ar i gl fag sl 815247

H T AR R R R BL, Bl BRI, & P E G AR H
MISEbRfadiE o £E AP EN 7 R, AP HAE A S0, BE RN
VAR T, TR AN H T B AR, AT 3 RS R A AR 1 X TA] PR e e A% A
W& BrabtEDRIEERET A MR RER L. Ehate. %
KRS, By e bl et BRSBTS BN S, XA X A&
ML TR, ity “HERE AN MR H 2% . FERT, ¥
(E BTSN GRS 42 A7 3 S U A8 3 X T 14T 70 B oRe - U E BTSN AE S X 18] 14
R FeA% S BRE EEANBTINGR , A 19 (5 R b [X 5 e 2% 47 1 ™ 2, X ARAT
BT 21 A0 52 2 S U

3.2.2 FiWXIAE P LERBCHER

2 A (AR BEALER T 7 O X B AR ISON 1R 52 B 73 Be 473 25T RT
LI 25 3 X S B HUAS 0 BB BTSN o e R 3t 7 20 (BB i BRI bE R A B, L

HHRAXT:
Vatit
Vatit

VatSit =

(3-9)
2016 5 A 1 A, REEFAEHREAETE SO, B3R E R ER %
BN ASHII R R B o BT AR SR SR AR TR 22 5En] b X B 19 B A5 3 T 1)
SN, DRI I 10 % L DX 384 (B30 7 G 6 B0 2% RS B SO R s, S B4 TS
SO SRR E 30 ANETH (BRVUGR 6 X I G 40D (8B DS HdE 1 55 4% b
X IEER PR A IR A, TH S Rk 3.3 Fs.
M 3.3 ATLAE Y, 2017-2021 E3R E 30 A8 7 B AR AL 70 Bl A A0TSR A2 5
— e BB A NIEFE R BT ECR R, SBHTE MRS ST B A LS T, 3R
] S35 (0 1 X ) PO 17 20 RO SR B A i T AE . T S BRI, 200 R Je
TKP LA BB i 7055 0 AL R 25 5 A7 A X 50 14 SEE o 3 G 0 UK
)R 2017-2021 4F3X 5 E AR B HE B B A BUL 2] 12.92%, 23R E G E
5 BC A A e v A8 o T 02 P AR s B R X 48 47, 184 B3 1 2 o 2
BIEARE 1%, WHN. T2, Filgs.
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3.3 2017-2021 FFHRE A XBEB T REH (B

Hhy X 2017 | 2018 | 2019 [ 2020 | 2021 | Hu[X | 2017 | 2018 | 2019 | 2020 | 2021

Jent 594 | 587 | 5.86 | 5.83 | 5.50 | WFg | 3.16 | 328 | 3.46 | 3.46 | 3.43

T 233 | 228 | 234 | 229 | 2.12 | Wb | 3.06 | 3.06 | 3.14 | 2.66 | 2.98

e 325 | 329 | 326 | 3.23 | 3.09 | #im | 2.50 | 2.54 | 2.54 | 247 | 2.47

e 221 | 227 | 231 | 222 | 256 | 7% | 13.06 | 12.79 | 12.79 | 13.03 | 12.91

NE 1.83 | 1.74 | 1.82 | 161 | 170 | /7 | 1.52 | 1.52 | 1.60 | 1.61 | 1.58

T 279 | 273 | 252 | 256 | 233 | #EF | 0.72 | 0.65 | 0.62 | 0.63 | 0.68

AR 132 | 1.19 | 1.06 | 1.01 | 094 | =K [ 1.91 | 191 | 1.84 | 1.81 | 1.81

HWIT | 127 | 124 1 1.09 | 099 | 097 | W)l | 3.59 | 3.67 | 3.62 | 3.89 | 3.79

ki 8.75 | 856 | 890 | 8.06 | 7.85 | M | 1.48 | 1.59 | 1.53 | 1.47 | 143

ILI5 10.18 [ 10.15 | 10.12 | 10.39 | 1048 | =F | 1.88 | 1.99 [ 1.95 | 1.99 | 1.78

WL 782 | 7.85 | 7.64 | 817 | 848 | By | 246 | 253 | 252 | 2.39 | 2.60

2 286 | 295 | 3.03 | 333 | 3.18 | Hili | 096 | 096 | 0.89 [ 092 | 0.96

rEEE 268 | 274 | 273 | 296 | 2.93 | FHi

032 | 030 | 030 | 0.33 [ 0.31

VAN 219 | 233 [ 258 | 270 | 297 | TTE | 045 | 044 [ 037 | 039 | 0.38

thZR 6.06 | 6.20 | 630 | 6.40 | 6.41 | FraE [ 1.45 | 1.39 [ 1.27 | 1.20 | 1.35

B AR E 5 G S L ST 4
3.2.3 FXERBREHRESEER

R BRSNS BB 5 1R ph K B, L4 Gt ok V4
TSI . DR A T A B S BRI T B L, A4, SOl
(2018) F7ik, (PRI S 5 F A B A 1 B4 A A E O G BB, L)
A 45 550 (8 B S B S B S TS B R . A BT T

B, BT ORE £ T i A A cons; 15 M 77 M MEL B 1 N 5
30 vaty7E 4 il Ikt 2 2 2 B . 20, coms; 5 L TR | 4 4503
S b DUAEE IS JE 0 T DA S OB - 10 8 B vty
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30

vat;' = cons; x 3'0 1
9 cons;

vat;

(3-9)
HR, H i B SE bR EUS B3 E BB Avat; 5 B S E BB Aivat, — 38 1 2 E T
S A B E BB S BUE T B Aidev .
dev; = vat; — vat;'

(3-10)
£2 )i, A devi At 77 BN Al 20, vat (¥ EUIE R | 48 3 (E BRI
SRR T B L, DAL R A 3 [X [a] 38 (B BB S B B AR AR L

dev;
Vati

devri =

(3-11)

[FIRE, MRS SOl s, ASCIE T 2017-2021 4EFRE 30 AT
AR 2 AT 2 A, T8I R Ty 045 B E 30 AN T E BB
SRR S Aidey;, ML UTE 3.4 Fius. #devi>0, BLEIZAE 2 EFR
FUSGFRN ALK s #5devi<0, UiBi%A 2 E BB H Hh X

HI%% 3.4 A0, FEASSCROMISEHESE T, FRIE 30 A4 17 Hh i 48 K58 4 #A7AE
PO 2™ B E AR S BT S AL LA 2021 AR LS R mI, G (E R
HEAGRT 0 A KA 174, BERE ST 0 A KA 13 4. Hid, Eifg,
7R AERUR I E BB ISR =R, HS RN 73 1183.77 427t
908.81 1 ICAN 672.03 127G, EFTHE BHUNIERIE t3 o B & 7308 24.2%.
18.6%#1 13.8%, & LA A EIX 56.6%, X &M 4 E LU E i) )7 08 {8
P A H AL )X = AN X . FE(E BT LG, BRI E R RIS AL 44 1 19
RS S RV SRS 17 5 P88, (B R AEE— @ AR IS, Wi rg . L.
WIRE . LB MERIX S ANE, BMEBLAIR R S BT B AU U AR O (1
LR 70.55% 0 3 10 B i A SO S5 B0 10 1 2 A 52 3 6 4 A Py a3
—L N2 L U RIE I W 548 T RS R E B R H, EE0 5 Ak Hh
X HVERAE T KBS , AT S RIS N 1 DX T4 1) 4T R 7 R A
B S AN 8 R X[ JF 73 5068 0 DX 3 0 0 e
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3.4 2017-2021 FREAMXFEHRBKEHEEEH (20

H[X [ 2017 | 2018 | 2019 | 2020 | 2021 | Hu[X | 2017 | 2018 | 2019 | 2020 | 2021

Jbst | 541 628 671 659 672 | WwE | -676 | -723 | -716 | -651 | -668

e | 313 354 405 390 401 | widb | -642 | -738 | -759 | -551 | -610

ik 10 35 22 -5 7 WiTg | -417 | -452 | -484 | -478 | -555

thipg 131 165 182 139 252 | 'R 706 687 698 779 909

WEE | 137 139 180 111 177 | w6 | -142 | -156 | -128 | -111 | -114

LT 80 95 45 77 33 NEaRa) 61 49 45 36 37
=+
=

U 47 33 7 9 -6 B | 256 | -286 | -316 | -340 | -432

wRIT | 254 -48 -88 -89 -92 i | -402 | -447 | -503 | -406 | -537

i | 1349 | 1415 | 1557 | 1131 | 1184 | % | -106 -92 -96 -150 | -188

LI5 201 227 271 256 244 =F | -137 | -137 | <169 | -147 | -209

Wi | 325 | 362 | 287 | 386 | 584 | BEp -8 3 3 -19 87
G| 359 | -408 | 421 | -386 | -539 | HiR 11 14 -6 3 13
R | -495 | -558 | -593 | -511 | -538 | #HifE | 21 19 21 31 31
Lo | -43 21 32 14 62 | THE | 24 26 7 17 25

W& | -365 | -334 | -274 | -306 | -398 | HriE 145 147 120 118 168

Kok R E KGR BRI TR . EERRPRA, SUERRRR .

FAh, B 3.5 Fs, WRERE. AL R i = K X R
BOREE IS J5 B, 2017-2021 “E ), ZREBHLIX G ERBAN T B2 — BN IE,
VORI AN X380 3R G S e DX PR B A RSN TS RS B AR 4R B, 3
IR 55 P 0 [X A 98 (MO N 4094 T HH L, P8 5 e, DX (A AR AT R A /N i

R 3.5 P XEBHIERBRAETRE

X J5k 2017 4 2018 4E 2019 £ 2020 4 2021 4
REp X 9.69% 9.65% 10.08% 10.20% 9.90%
Rk X -7.16% -7.15% -7.23% -7.03% -6.81%
50 1 X -2.53% -2.50% -2.85% -3.18% -3.09%

BRI AR K Geik R s &R 3. 4 ISR A RS S

33



2N 2 R 2 2 8 S B 2B BIE I BURE i 7 B 2RI 7

X, (HUTEER PG E Xl S A B HTT KAES

RAEUAELIR, Bifg AR WL ARERE A ke T KERA TR T+
P8 T P T A X ) B AR RSO o B FR I 84 4y SRR A AT B 5 2 R ) b A
FUALRGE RGN o EATHL AT 70 BE 1 B i e 20 2 1 A BN 245z v 4%
P JE I B 3 A3 I E RN o [RII, TX el X 2 T AR R A 5 R SR A BN
SR, Al XK A 7 22 G 15 [X 32 5y (K SEBLE INAE 5, RO Ky
ERMANIFRA BT IR o BEAk, —Le A SRR 2™ i i A2 7 Hh A
SOREAT ML AR e S rp i A D R I E RGN, AR 2 R rE R, dni
PG, HEE. mEGAIDTIMAEE 0. I IX AT, XL T SRAT 1R EH AR EAT
A ERRA . 228 N T RO 4y, bl AR 4
b, BT TR R R AT M, I BOX Ly AR AE TR R IR
HS N AL T Hf s (s 3.7)

1500 0.05
0.04
1000
0.03
. 0.02
0.01
0 0
I 0.01
-500
0.02
-1000 -0.03

B £F 3515 B e SR 1S B

Bl 3.7 2017-2021 SE R HEMEBRAE HHF
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4 YFRFEMIBERE RS ECHSTIED
4.1 MR FREILE

4.1.1 R B

AT SO T R AU A B G AE BN AN 2 BEAR A 20 A BAR B =k
FFE B 7 A I R BIUIR AT G (A% Hh X ) 552 o 73 B A7 A2EA T 508l 20 M A T, 280
2GR S D RIS E R R - FEit, 3R W M k.

BBE 1. BBt R RO I3 iy 2 4 D0 X389 B A 5 T F) 470 80 o

FAh, BIERE B M B 2 B B E RSN S BT A A LER DAL 3
E - E RN SRR T B BUIR G &L, 3 ERCT 205 K 2 I8 I R X 18]
RSB AN SRR BREE, BE s g (BRI 70l 26T, JR I
s

BBE 2: HUvedt MR E BB S BRI TS B R2m 1 38 (BB F 73 i .

4.1.2 REBNGE

BOEFMERA A (4-1) , DRI 1. BFETF R EKEISE g mi
DX HEAE A 0 BC R 47 351

(4-1)
X G- i REX, tRERED, vatsi NIRRAL &, D% O RAR
&, controls; o h— RANEHIAE T, NANTCIEWI X RS, p A ToiE M i i
[N, e NBEHLLSN I
W 3G (E BB S B B VE B 4 B s i B (B B 1) 2 BiC (9 N FENLR, 2
RV (20200 , MEPA N, BUERM (4-2) M 4-3) , D
ARG 2: B AU T IGEBIBI SR I8 B 1 E R 5 73 T
= o+ , + ) + + o+
(4-2)
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(4-3)

X 4-2)  (43) AR, fURER, PR N

FOFRINERBIERIEREEE; RO ER T AT KRS ETREL

N RN RACE, TR DR, DI A B 8] N
NBEHLIEZN I

4.2 BEIENEHFKIE

4.2.1 IR T B AYIZEL

(1) HEREEE

AR X A B A ) o fEEHERES (2022) WIRTRTE, &
BB G A (BRPEEE E XORIAR 6D 7 S8 E BRI L R R
X SGAE R B e BT B 7 VR RN B 285 AN A S5 = FE B

(2) BOBBTE

WrAaBRKBGERE O ) o ZEBEF (20200 . HNEE (202D .
FZEE (2023) MEHTETRKRLGEIRBNNE, SEHTEF 0T L, H
TARREIRIEE . 2 RN BB v RSN, W2 58k el
WP B A 3 ANYEFER BT 2 50 I SR TR 2, R G (R 2 A5 0 55 1
HE 30 M8 (BRI ERXAIBIREG) Brairss KRB B 52
A SL G5 RN A LB = s

3) FNZRR

IEBBC S BEE B ( ) o TR R IE B EFBC S BRI T
oL, AXSHATT. ZH (2018) J5ik, Al FH I 2k J5 R AE s 3 1 3 E Bl AR
NELS ERIEEBIBA, A SERRER 3 (RS B I E BB R
AN SSE BB S BT B8, Ba &8 TR B 4 [ M U7 G (B B
MR Ll R B (E BRSBTS L o LA SR R AT B 45 A A S
B=FHUR.

(4) HAnfEhEE
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X 22 55 K KT ( )+ ARSI N GDP 1) B SR % HR R Hh X (1)
VPRI . kg R C ) s =PI INE S 5 I E 1 EeE
RATRE . A ¢ ) o AKX O G AR RN 1 FEEDR R s
DI TTAL AT T REE € ) o AP ARG 550 1) % 3 X T 7 A 4 Bk iy
X IR .

4.2.2 HARKE

AHIARE T EHR G R (PESOHEE)  ChEBISES) o (b
EERAELEY . (PEBFEEGE—FE)  (PEE = SITHEE),
(EE bt Orid (2023) )« AR N RIEAE TP AE SACHS JERTK
TR R TT O SR R AR S A A AT B . FEATY 30 ML BERET. B
X (BRIGEATEIR G ) 198, WDy 2011-2021 4.

4.3 R Mg SHEX M S

4.3.1 faik 4t

T A VN BERIRIES /00T, RBET 2011 422 2021 F &AL S AR,
SPIME S RS B ME S ROE, (T X &R BB ORI T . Ak
HWUIFEARANHCH 330 A, BRRBUEII TR BRERM o Bl i RAR & 1 R X 23 i
A e RAE AN/ IMEL 43 7908 0. 1378 50,0023, U BB (B BN B K K18 4 T
OM R A T SRR A 13, 78%, e/ NE IS AN 0. 23%, —F
M ZRE RO WIS . HERUBIS S BLR TS 88 2 () e KB AN B/ ME 23 3 0. 0674 55
-0. 0327, VLB BRIEERBY SENAE . MRETRETFEIEA KRR
HBI%0 0. 1187, s KA/ ME 735104 0. 6466 F1 0. 0096, X2 B A #4444 %
FATIKFART A
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R4 EREGHER

A E AR TRAN WE HE bRiEZE BAME wmKNE

SEAE B IX 53 BT A 301 330 0.0333 0.0301 0.0023  0.1378
2T oia KIETR 330 0.1187 0.1083 0.0096  0.6466
G R K- 330 10.9084 0.4450 9.8494  12.1564

FEMb S5 330 1.3415 0.7320 0.5271 5.2440

W A K 330 0.5959 0.1214 0.3504  0.8958
TR 330 8.0391 1.9136 33590  12.3900

HEE BB S B R B r 330 2.26e-11  0.0152  -0.0327  0.0674

ERSRIE: B statalbd HHESR

4.3.2 XD

(1) HRAEH
AR SCAS R AH O 3R O PSR 0 A B 2 [ 2 AT AE 2 LR ), 1 A AR
A b 5 R R AR B 2 TR A SR B 5 55 DA e 2 12 AR 8 5 R AR B 2 TR] AR 5%
Mo WRAR SRR R, At A 22 2 e e, T A 2R 0 Ak 2 A S
LA S Al A B B9 0020 I 45 2R
R 4. 2 R RBGERE

Variables r
1
0.7986%*** 1
0.5733***  (0.3396%** 1
0.1280%*  0.4257***  0.2098%%** 1
0.5198***  (0.6922%**  (.5128***  (.5423%%* 1
0.6952%** (. 7195%**  (0.4274%** (.1538*** (.6832%** 1

r 0.5256***  0.5317***  0.4621***  0.4202***  (.6039*%** (0.2166%** 1

VE: ek ks s IERORAE 0.01, 0.05, 0.1 R EMKFE NEER BE AL LR,

R 4.2 Pon, Brairss G KA (D) @b KJE/KT (Inpgdp)
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FlEER (Ins) « AT KSE (Urb) FITTIZA0FEEE (Mar) 5 3 {E R X 43 i
B (vats)  HEBIBSFBLIRT 2E (deve) AKX REIINIES, RIAA
SR AR R ) R R B TR o AR AR 4 1) A ) P A 5% 2R B 48 00
EARAT 0.8 (1), Ui IAR & (B 240G BOR B, AAAESRI L2, AT
GREFEAT N — BT UM R REUAREWIE HI AR & A OC R, BT UG 77 2
FE J5 B2 1B A AT B AIE .

(2) HEBKET

ARICRH VIF M T7, #0554 B A iR A B 2 )2 R A7 A 3L
2tk VIF BIJ5 2K SR8 R HRAG IR AR B 2 [A) & T A7 AE 2 SRR o —F
k. RS, WRGEWK RS VIF £ KT 0. DN TFEZET 10 R4 X E7E
LA, U RIS B 2 [ AN AE 2 E K 2 L2k M I . SEORST 20, TR
VIF fERT 0. ANTEEET 5 ZAXIEVEE AN Wi VIF 78 10 LB, TR
MBI A0 B 2 [BAFAE O N 2 B AL MR . IR 4.3 45 R W LA H,
F—EER VIF H#HERT 0 AT 5, HEAEREDEL KT 02965, KW
B M AAFAE L IR, BE— RN 1 AR SCIR AR AL 2 AT SR

® 4.3 ZEIRMERE

VARIABLES VIF B
3.37 0.2965
3.04 0.3288
2.72 0.3678
1.78 0.5616
1.39 0.7190
Mean VIF 2.46 0.4065

ZORLSRIE: B statalb AR

4.4 B EVAGR T

N T BT LT 28 O RS (B R 20 BE B RE R, 15 S R ) 3Rk
FHEATIRNA, RRRME 4.4 5 (D JIPUR, BOMBEERERTATGER
JEREL C ) WMIAREONIE BAE 1%8) 2 MK MR, RSB TL5T KK
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SPARTHIN, X G (E R e BB 2 52 0T
R 4. 4 BEEALER

OLS FE
VARIABLES
&) ) 3)
0.2271*** 0.0196*** 0.0379%**
(21.22) (2.94) 4.77)
0.0272%** 0.0083** -0.0002
(14.61) (2.28) (-0.04)
-0.0082%** -0.0020 0.0019
(-6.43) (-1.37) (1.04)
-0.0560%** 0.0402** 0.0971***
(-5.26) (2.39) (4.40)
0.0019** -0.0001 -0.0005
(2.97) (-0.18) (-0.88)
-0.2615%** -0.0798 -0.0166
(-14.15) (-1.62) (-0.28)
Year FE - NO YES
Province FE - YES YES
Observations 330 330 330
R-squared 0.8237 0.0402 0.0976
F 302.65%** 2A47** 2.05%*

T #*QURAE 1% 2 AT N R MR 2 ), **AQSRAE 5% 25 PR R R 2%
(1, *AORAE 10%10 5 EVEACT R B2 1. 365 By .

FIEBIAF B AT, HEE (Hausman) fe 3045 R Sontainib s
T BEHURR AR ) SR A, AR SCRE — 20 A5 P[] 5 S A R 4 ) 4 43 R, v
BRI RS R UNGE 4.4 55 (2) JIPR, ORIy &5 5 a KRR (D)
XHEER X 7T BC B (vats) HIREE 1% A9 BE AR T RENIE, Forndl
TGRS REIRTHEER X B A, B2 e e KRR SR BT A
AL Re A G E B 7 7 BC A R T 0.01960 2 FEAN R AR [A]F 72 7, AR SC 4k 458
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FEYSEE [ A2 8] 4 0 AN A7 (10 00 ) 2] 52 S MR AR, [l A 4 SR AN 4.4 55 (3) Bl
e MR AU (R KA, AHBET 5 [ g S SRR, X ) [ S R A%
PR (0050 5 B ey 5 U0 B O ] 2] 5 SO R A BE KRR B o A P A B A A e
TR MR REATHRE. WK 445 3 FIMTUEY, Hrairsas KRt
H (D) MARBHREZE NIE, HEE 7 1%KFREZEERE, REHTA5
REWS & & SR TH R (E B X 7 BC O 80, S0 R O8N 0.0379, BT &b 4 KIETEE
B BTt A AR R (A E B T ) B AR T 0.0379. FhL, AT SCHEH AR
B 1 AFE] T RAIE, BB R R KT AR i 2 B4 (A5 X7 FE B 3 00

4.5 #H—F ot

4.5.1 X RFEMES

H T E = KRG T AT P AR ZE 7, AR T AT A RS
FrHbaE B TR BE AR, ASCR R E A HEEAR L B EA AT T,
BT REARENE, 2R WNE 4.5 iR,

RAS BoR THF AT AR L S P X %24 o S E B ) 43 L 1)
M. (1D« (2) v ) IR ETEE KRS (D) MARYEYEZENIE,
PP TR R AR H . TG I X %28 0 36 (B30 b 7 43 A 45 P 44 T T A7
TERZEI IR RN, Forb, S et X 28 IR sE I R RE de K, YO P X
B, WA EHIIX 28 63 (R 1E 1] SE A ORL e /S, IX UGB 4 XIBOR G, B4 B K K
SRR AT AR 2 A SR THZ M X B B4 BC AR A, 30— B IR AR T T SR — .

UORSC AR M AR XA R RE WL AR, KRR, LT MR Wb B TR A
L AR 2B, e, TIPS, AR WTEE. WAE. WIS, BRI PEESBIXE4EPE. BRis. E
PRe SN WEE . s I HR. Filg. TR, B,
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R 4.5 K RRMER AR

VARIABLES AR H X s X PR Hh X
RAF & vats (D (2 (3)
D 0.0299%* 0.183%** 0.113%**
(2.30) (4.81) (5.46)
0.00597 0.0201** 0.00560
(0.45) (3.35) (1.29)
0.00331 -0.00316 0.00506**
(0.88) (-1.22) (2.93)
0.0588 0.240%** 0.0981%**
(1.52) (5.81) (3.26)
-0.00137 0.00221* -0.000531
(-1.13) (2.19) (-1.19)
-0.0466 -0.332%%* -0.0932
(-0.29) (-4.09) (-1.75)
Year FE YES YES YES
Province FE YES YES YES
Observations 121 88 121
R-squared 0.1421 0.6798 0.4768
F 1.05%* 9.20%%** 5.77%**

T *URAE 1% EEVEACT PR RER, URAE S%IEZVEACT T B 2%
1, ERAE 10%H) B E VKT R B 1. #5 Bl tfE.

4.5.2 AN 9

FEUE SR 7 28 57 KSR I B i 2 SR T3t DX BB B IX 1) 73 S ) 43 0, L2y
AR R P =R IX AT B3 5 45 SR AR IR RO Al b, it — B T i By
2035 Xt BE AR 7 73 BCFEM R VR FH AL, A SOR (BB NS BT B AR D
IAR R, AR A 00 2SO P B [ R R BAR R AT e LR e b, P AR
RO RAR R R RIREL O ) XEBBUIC S BUET B R, LUy
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GV A RBEES O ) WMESRBISBETEE ¢ o RS ERX
SECHE C D BRMRCR I, [BIFZRUTN R 4.6 FTR.
R 4.6 ZHEFNBPMBE R

(1) () 3)
VARIABLES r
0.0196%** 0.0246%** 0.0085
(2.94) (3.11) (1.48)
r 0.4179%**
(10.88)
0.0083*** 0.0218*** -0.0016
(2.28) (5.07) (-0.49)
-0.0020 0.0049%** -0.0042%%**
(-1.37) (2.81) (-3.35)
0.0402%* 0.0722%** 0.0076
(2.39) (3.61) (0.52)
-0.0001 -0.0001 -0.0000
(-0.18) (-0.23) (-0.06)
-0.0798 -0.2893*** 0.0507
(-1.62) (-4.95) (1.17)
Observations 330 330 330
R-squared 0.0402 0.0931 0.3157
F 2. 47** 6.06%** 22.61%**

TE: #URAE 1% EEVEACT PR RER, R S%IEZVEACT T B 2%
1, RAE 10%H) B E VK FREmR B 1. 15 By tfE.

H13% 4.6 1 BN Al T 45 RR R FETP A RONEE — 20, RIER 4.6 28 (2)
IR, rabraa Keias O O MBERBREFRIEEEE ¢ o 1’
ML 1% % 5 VR T Rl © R B B E R, fm R %08 0.0246, B
BB T LI SR A R ETRE () MIRT & SR ERUBIL S BLIR T B R
FEINZ) 0.0246 AL, BERHEC 2GR SINTR 1 HE BB S BN 75 AL ;
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BRI R 778 0.0931, AN 9.31%, FRIGAEAN 6.06, HAE 1%[ 5K
SRR WEE R . AR RN S =B, BRI 4.6 5 (3) BIPTR,

WEBBI S BEE SEC OXIMERMX SEAHC DI R 0.4179,
TE 1% R E K ER2E, (bR 3 20 45 6 TR Fia O B R A S (B
H DX 3 0 0 B ) 2R B B AR IE RN IFAN B3, | by DA B A R A BB
S SRS 5 B R A B AR, ARIUAZE ST Br &5t K RTE
) BRIB I RN AR XIS E BB S BRS¢ o, AR
BEBBX A C ) EFFEUREE, DTSN S RSN AE X 8] A 7]
Src. BRI, ARSI 2 5 LLSE, ENECE A5 NI ERBUICS BRI T 3 R
AN 7 (A b X T A 1) 43

4.6 IREMKRIE

RGO AR T HT A5 S B X 4 WA A A 3 IR 1A
SO ONE, HA 7 e B 3 i R i A A BB AL 5 B YR 18 5 B 1 2 9 R A 3t [X
FC A IR I L AEAE o D9t — 2D I o Fe AR T T Rk, ARSI I e e
A2 DA S S B3 0 - S5 A AR 5 VR AR R (R AR 1k AT AR 6

4.6.1 BIEBRETE

PHELE 2016 £ 5 A 1 HAWSAT “EH08” , LTS E L AL H
ORI EN I E DL, LA BR R AR A g BOR AT X AN UL Kt
X9 FC O BRI RE MR, 7225 FRBURAR AN E O T K ol e 1 4 i 8 5oy
X I IRI 2011-2016 4 B E P A I A1 XIS AE RSN IS I AL o5 4= [ 8 A A
WCNBILLEE, BT AR R () BRSO RLE (D .

B iR AR B e B HE [ R G5 R INSR 4.7 Fos, DR A B 4 b ok
BRERE C ) WBHEIEMREARRE (D TR/ RZ R IE R AL
B2, £ 1%M) S EVEACE T B2, BRI SRR DL BT ST 218 BT — € 1A g
M.

44



Yy N 1 R DATSS B 2B BIE I BURE i 7 B 2RI 7

® 4.7 REERRSER (D -ZERFER

OLS FE
VARIABLES
(1) (2) 3)
D 0.2175%** 0.0520%** 0.0708***
(23.36) (10.28) (12.02)
Inpgdp 0.0268*** 0.0105%** 0.00352
(16.54) (3.80) (0.99)
Ins -0.0063*** -0.0041*** -0.0007
(-5.63) (-3.64) (-0.53)
Urb -0.0740%** 0.0168 0.0702%**
(-8.00) (1.31) (4.29)
Mar 0.00263*** 0.000529 0.0002
(4.72) (1.37) (0.56)
Constant -0.254%** -0.0960* -0.0478
(-15.77) (-2.56) (-1.09)
Year FE - NO YES
Province FE - YES YES
Observations 330 330 330
R-squared 0.8516 0.2841 0.3607
F 371.74%** 23.41%* 10.72%%*

TE: #*QURAE 1% 2 R N R MRS 2 ), **AQSRAE 5% 25 PR 7K R R 2%
(1, *AORAE 10%10 5 EVEACT TR B2 1. 365 By 1.

N 4.8 s, EEHMPMREAR (9D J&, PABRE =PRSS
HIFARZE, XAREREOYEMEBAE 2N R B, ETR A AR LA R 55 5t 1 A A=
Jk 55 BT AE b B 3B 5 BURF D2 STAEMSORT S B, SR LT N BB T 530 7 73 B B
WUE— ERESE B 1 AR IX 2 TR R B S B K 7988 M 3 B8R A RS 1
R R RIS RO, XA SN FLE5 R I RAABOREEMT, A1
HR AR DL LA TS5 18 (AR TS 28 W] ADRALE .
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R 4.8 REERESR (D -PNARNAK

(1 2) 3)
VARIABLES ' r
0.0520%** 0.0246*** 0.0534***
(10.28) (3.11) (10.40)
r -0.0558
(-1.50)
0.0105%** 0.0218*** 0.0117%**
(3.80) (5.07) (4.08)
-0.0041** 0.0049%** -0.0038***
(-3.64) (2.81) (-3.35)
0.0168 0.0722%** 0.0208
(1.31) (3.61) (1.60)
0.0005 -0.0001 0.0005
(1.37) (-0.23) (1.35)
-0.0960* -0.2893*** -0.112%*
(-2.56) (-4.95) (-2.28)
Observations 330 330 330
R-squared 0.2841 0.0931 0.2895
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