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E1 FHEEEAEELE(2018)
L EWEERA=EERARTY BRI F A0 BRI R ARAT WDI 338

EWEHEHZFESVHIER AN BENRK(KAE,2016) , RABRE FRH T
SV EERFEAEEERT, A T AV NERA T NRESES, HP,
FN A b [ O T I KB R R 4 R (MR BRCR An 2 K E [ 2001) , VAR % o B 48
BEELE™E, (FEAREMBEREF LS KRS T A LEAX A
2035 FRF EAAANE)VRBE QAT REN, REZRHE, RFL K LEH
Kbk EEFH AT AGE", Bk, ZMS VALK, FEHNEF NS
W R R AR, TR SV EH LS R, RER RS EAEN
MXBEREAEENE L,

HTH KW EERF=FE, MEHAERMSE L RN 2014 FREEH &
] 7€ H¢ 7= w3 7 1 BOR (VAT 8 ARER ) |, 38 3t 48 8 B I A 19 45 IR o 4R A
MK FE, RS VAR R H KA AETERTARL LB AL
WA, A B AEANEN, EAXBALER LT AT SHFAHEU LS
BAR A R AZBOR (X BU= A R, 2020) , 1852 D A SCER R R B AL 4 b 3 B
TSR R, R R Z A3t NS FF R, AXAN, EFEA BT
WA TR A R EE BT, B AR AR B R A R E M R A R
KRG EE LM, AT AERT RN B0, T 55 &
REAMEHLAVHAEAZEAEERFEL, X TU LA AXEHTHE
TR A A I B AR B R 3R B AL A b AR g s B B E A A Y
YR, F R R E A B AR RS DL RO A R R R AEA

K ESCHR A B E HE P w2 A H B A b B PR R R A PR AT R
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ow, EAAFHEETEEWEE R wE I EHBK AN, BOKAE 2001—2004
4 Fn 2008—2010 4F ] 8] 2 7 (#1534 b # % £ F+ 10. 4% F1 16. 9% ( Zwick and
Mahon,2017) , 3 EL4% & & M 8 4% ¥ K F (Ohm,2019) . [E 7 5Tk % DL b i 2
AAAEME KA KEERG T OV EEE L EAE(XNFLEE,
2018 ; ¥ 4T % ,2019; % Bt =4 ,2019;Fan and Liu,2020;Cui et al. ,2022) , {2 % %*
THREFANSYZHRDHEAFRAGRE —ZNER, KHL2XHAN
BEMGERTARGS NV E LA D GRSV EH W FNBEERH
DL S A R R T A& (XAT 46,2019 X R =45 ,2019) , 122 Fan and Liu
(2020) A B A5 R R & 23R ) K BB & 3 TR A A R R AR RO
R YC ey A b (R VR R E U B e A A B ARAE B BE A BOIR R TR R 3 X B
SRR BT Am A b B B AR A TR A R BURE AR
WE RN, FEFREFE, FRERARKRE T L BRI (AITE,
2019) , e # 4> b oy 6 Fr $e N\ (E A AT IR U3 ,2017) , At 4 J TFP An & A & 3% 1
WA B E (N LA 8 4,2018)

B, X THUBERASLARKREFHZEHERXRANHARLEHFF
& . Tuzel and Zhang(2021) F| F 2 [E 8 E & % = i HEH K LN, T B KT
MR A L GE R T R AL, R A EE L T AE B B R ; Garrett et al.
(2020) K A KA K 1 5 B b 6 A JEARA M R AT B %7 30 A A0 3 ik b
F o HIAHEARBRT B, X AR (2020) & 3 E 5k K 4% T E R
BN AT ol At R K, RIEA SRR R, B T AR
% Eh By B AN SRR R B A R IR AR B B E AR () BUE % ,2019)
T AT (2009) 2T 2004 4F AR b2 KB EBL AL BUGE 5L T A X 57 5 B R K
B, RIHEAS 5 b b A in 48, 22 E AR T 2 (2021) & I hn % 4 18 2 %K
HRHASVEEREEH, BEEBEEIARHRE EE LV WELAF Ik,
GAKRE, LNEHARBA AL RAMT HHRIRENKXRZHATT Wik, 2
B, FTHXEXBHARZET ETATRF AL LSV Z B, M X &
RTBFAERREBELVWRR 7 —FE, XREFENE R R — , THEE
FEEAREENEER PR, AXERACTFERS RATEE) G EEM
KAFMEN SV  FELHARBREBAR MR EREE AR EE, #—F,
FHF AWK R CHEFENF T E X B AL A b v 12 E R 5 2 3T
INARAE AL B v, A T RN IR MR BOR R A A K BRI S E R,

FAAYRFEEREFAHCRENEEZARB L, ER YA X THEK
WA NS LB R LR, KPR, R RHEENF L, X
BT #SEERER N ARG RPN LR R, MEIFF NS LLE
By BRI AR 7 AR T A O B PO S 2 3 AR B A TR R (BRRR U e 2 IR R
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2009), 4t NSl EEE BERERTWE A BEAFFEAEET R4 R
WA E T BRFBE LG BRI REEF NLLERNEF x 2
(X#7 % ,2017,2020; % & W% ,2021) ; ZE WA s SR BOR iR i r W, b TR
XEAEEE T A S AE, Tk Ao B AR BRI, A RN A D I
ML EERAN L BEARET(PENS B AESIE), FE /DA AL FEHR
0 S R & AN 2 A B Y & N MV s A T b
me (4 F 4 ,2020; 2364 ,2020; F 2 A E E B ,2021) . A SCREFEE (P E
BMEREERE), H—FHafmEE TRBEEH TP NS FREMEZ
"R

ERXMKXN G — X XMEXRTRHRAFH AR, —EXHK T
RAGZHHMBHEE, S8 HWEEN KRB ARKF 2 XEART B
T A2 2| X B % 78 ( Spaliara, 2009 ; KA % ,2016) . 2 & # 4 A4 B4 b 38 3 4h
HHAFABELRKEZEZEH N, R KBV EAFTHIREAT, R, &
W Rl 2 KB Ao b il T ARAT A0 B R R AR H, B O R AR RO B A R
JEHE e b T K T Y R A A B MR R B U & PR A B A R E R
#t — % ] % (Spaliara,2009) . 7K 75 % (2016) 32 | ¥ E 1998—2007 4F T b 4> b
A B LA N E R DR OR R AR BUR AN B b P B A R A R
FABMENRE, HA, XBENEREHA N AERRRAT L% w E
%o BEEAEI(2019) B TH LSRRG TV R BR, KA LK
A FAEFFERGEMAERERE, D2 RO H TSRS b E
ARASRE S, EERBTHRAG S, M TRAE(2016), K XEHE
A A A B BSR A W E 2 AR R R A RO AR 5 B H B9 B A AT
RRAEMER, F—EXBRARAT I EEFF2H N xZ, BWXT
RAGHUHREB(RARN) B EREFLLNEFEZEEELRGRE, —
T CRARM-EREIREXRTRA BN KEE A2 EREFEHET
BB RETY AAAER G AT ARG K 8 (AT
HE2018); 8 — @, FENFLEMIBEAKFLTHALENE, W RE
RE|E R PRI FHUNREARES  HREMIL — B oxF A 2 5
K, REHMBE A S B E L E, B %X TFP 4 AR A oy (7 3818 A (302 Ao
x| 24 2019), B KRV, E R AR MEERM G S, F A BEALANZF
AR, HATEERFRRAANTRAEFSEZAT, B, HTHER
HACH A BT, AR ES LR E,

HF M, A SCRE B T 2014 48 Fr 2015 45 52 0 [ 2 P8 5= v s 47 10 B, 1
2009—2015 4 o E B4 & B4 ) , #F 5% BSR4 b W AR % 3ty B,
RARATEOERNH R LA E R FENY T, KXW TERBRB T (1)
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AR K A b 5 B38 #EAT BRI AE (AT %, 2019 50 B A B dD
2020; FHBAA TR ,2021), FFAGAMBEER LEH® N ET WIERH Y
SKE /N, KSR R B B AN i SRS, AR SO R (B B4
REAEBE)E AT ELHAE N A, FHFTH TR PN 35 P55
BEARWE S, THEEREABRRELAT, W EEMAREH T RESZ KA,
(2) 4% F Fan and Liu(2020) [ £ 6 5 % % 45 5 5 Ao i 37 10 B ok 4 W #%
B %, AR SUMA A b HLAE B A1 f A R w3 3 1H B A 4 e K %7 Bt i R e
FEARRAGEFHZARERXRZERLH X R, FR R WK AR F % 5
B & R Kt SIS, R AAARNEE, B)F NIV RZFEEEZRG £
B, RELAFNEE S E, T RR A RE PN 6 E KM, R ik
HHEEWMAELRES VL @BREAR, KLY AREATHERE, WIS
ViEHEAA R RELEEAEARNLE N, Bt T — R 5E &K
KW RS EZ R mAET m, L8 B RER,

AXWHABLrEMZH G T . E 190 W4 ELEMBAEL, E2H
INBXERFERAAERA R, 3 WP LIUAER, EFLETAER 7
JtEAn R AT & % 4 B W LA I, 3t B R P e A 1E BOR X
VR R A RN EEERAMREHERRANTHNERER; S B2 N HREREL
WO RREEND N EFBREN N, RENERERE R,

1 #EFFLEEAFX

1.1 #HEEE

HREXZHLAEZBEREER - mEEBRT AL RAE
RAF, ZHEFAE 1946 553 L0 T R & F A0 E E IR &I H b FHEER,E
B HARf £ ESM G4 LM T %4 E 2 K P97 4 IR S w4 1H B BOR
HE FE 2014 45 FAA T RE AT L LM B R S s AT H AR A B, EEE
£ H 2009 4F ARk ALAKR, P EF E L B ERFRRFLETHE, F D bR
KNSR AREEARY K FHEFERE, VTEBET NN
Rl R 2 R AR A b B E B RN, B R M B A LA KR T 2014 4F 9 A BR
HEG(ATREBERF mE T A EHRENE ), I E & W2 & H
Wb, R A, A TS AR A s A e, AL
A A IR A PR BUR L E R R R BRI
W EEARKATR A, 2014 41 A 1 B G5 E W E 2 %57 KRB EHrH
SR A H TR ET HES LR R, BEEHEALT, A% 8
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FREFEAEOHFHER XA LEEXNFANE TR mFEITRTTHA,
FEMMAT G, KN G B, A RAT b o B4 ol 77 DA% B o3k 4 1H 77 3%
(B HE %8 JE 3T H 4 TR XA 4 3% JAR  Am 47 0 R ok ) e 387 I 9 oy [ O 72
THRITEH, ST EATHREN BT ZRER KO, 2015 F, 53 A
BEER 105 5 XHERAARATLN XM F BET 58 WA AEEN
AT b A g N GE R B R s A 1E B S B, 2019 S AL E 66 5 SCHETE 2014
S£F0 2015 FHORE AR Lo — B KT EAEE R wmE I H R ERK W
AT EE, ERTHRAHEL LV LEE,

EEXRFEMERFEREHLTFHLNRER-RT —ELERR( %,
2019) , H B0 PR T 42 A0 B ey B R AUAE R T R B0 A R R IR R SR (R
TV EERZLR, U NEE 100 F o8y E 2 k& 8 6, Bi% 3 145
R 10 4, % 5 (E 2 0, F B 837 1H 7 3% B vk & 4 b & 47 ik 45 4K o 9 LML 40 2
H#EZRV, BRB AW, LV RRELELHATHE, FFENFEHEN 10 5 T,
AUH 2.5 F TR AR ROV XA EEFERITETEA(REFRT
BT HEERE 60%) , % BREFR 6 FRITHE, FFE %R 16.7 7 T
BT IE A, AT A4 4. 175 7 U B R RS BT AR AL, R B S 3T H T AR B B 4
17 A b % L Xfr 4 4T \H ok, TR 46 7 W 353 & 09 AT I 4 4 7 T R
20 #7616 5 76.12.8 5 76 F1 10.2 5 LA H &, 2 B XN 5 B 6.4 K 76.3.2 F 7.
2.6 F T AWM AMME, XER AT TALESHERAL R, &
EFZERAMTEOLSEN, BRNELETH, N ELARE R ENE
FIHATENTHEEE, BELVALFREEREY BlEWALRENHT
REHAW EEERRN T ETRALERERAFE BRI UL LN A, £
FERGWNA LA I, BELERE, Z I 07 & 8 K30 18 500 7 4 40 89
BN ET2HE, EEEN TRITEARTRAEFEZR, DK KR
R R AT HAN oW, B AR R FRAT TG B ARGV EEN S
REH ALV NN EZENERE,

12 #AZESL

ARUELMEERZT, FEEEN —NTF EZBTA LSV K
DA 4 b % A Ft R FudR At 7 & R B R A b R B V2 R R B4R TR
FARK, GANUR, 78, PEEZR " EAMKEFETE; 5 —F

OFRFEWHRIIEWHE T R HREFEF IR =(FE-THFRE) /I HER; FEFERE
BE TR = (RE-T %A ) /(30 F R X60% ) s WA 4 B3k oA 4 THR 37 10 = (R 18- B IT4r
BB <2/ HAF IR, FHE =B E T RITEXFRBAE R 25% 89 T A BAEUH,
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W,V EERLENEERRANEERS KRR, s b ERARE A, £ 1
St T 2009—2015 4F o F A 44 B 2 A 4% % A 2 b B A AR 0 AR f
BEKER, 2HLEER LA K E N 2009 FHFLFETHE, LF4ELE
ERFHREEERRT2HELWR A KE, B, A2 XA EER

PR ARIE P, N B E AP b R A, A 2009 4F 8 61.3% F A
Z| 2015 £ 0 71%, 71 B A L E 4 T I, A 2009 6 15.7% T 4 2| 2017
FW11.3%, XBERELCVHEERRRARE G HW M HFRN EEX 4
A EEES, wRAV TG NI RS R AR R AT S A, B
SAGHEBEKE TR LR, ATMEZS W EE AL, Bk, TATEE L0
AR 37 1H A ACHE R B4 b 7 R B & B3 A T AT B 18] R, 4R R R R
W, ERABMEFER EHFLFHFEH KRS FTEFm L EREAARNEESHE,

F1 2009—2015 Fe#H&/FEVEER~RBANERILE 26/

T E ‘ ‘

PN Ao B R ERE S 3 b B B PR K
2009 224598.77 29.95% 70612. 9 24.53%
2010 251683. 77 12.06% 88619. 2 25.50%
2011 311485. 13 23.76% 102712. 85 15.90%
2012 374694. 74 20.29% 124550. 04 21.26%
2013 446294. 09 19. 11% 147704. 96 18.59%
2014 512020. 65 14.73% 167025. 29 13.08%
2015 561999. 83 9.76% 180370. 38 7.99%
74.0% 24.0%

-V HEF RS —e— ERERSLL
72.0% 22.0%
A
70.0% TN 20.0%
68.0% 18.0%
66.0% 16.0%
64.0% 14.0%
62.0% 12.0%
60.0% 10.0%

20094 20104 20114 20124 20134 20144 20154 20164 20174
B2 BEEHRFRIAPREFKFEERL
AR RR H R R A

AR SURAE TR B AT Ak H A A -y S5 28 w45 16 401, A 5K B 41 A 45 16 4 3¢
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AGHWH L EHE, P LRAATVEFEED A& F EN, TR
A, 4k AR AT AR e 32 R 3 e T L R A e IR
b BB R FE L B R A BRI S b $E 5 K AMT L (2014 £
WAEAT L) Fde T 25 B MU R FE S AT L (2015 £k AT k), =4 42 %
R E R Z B BRE M NAT Y, S E SR BUE , R XA R T 4 AT Ak Ao
NEZEVHIT, XEZBER(D) W FRITEE QAN WA RT 3

Y, = )Y, x

asset;,

K e {# 4% 4,2014 £ L3 4 2015 4 5L 56 40 |

tot_asset,’

(1)
Hei krdlb,t X FFMR,KRTFEF A 2014 5 L5 4812015 F L5 41,Y,
R i EE ¢ F AR B I L, asset, /tot_asset, & A i IR E,
asset, &~ i BYFEATH A tot_asset, AR K fn BB FAR A, H3 KWHE
BR W & AT 2009—2013 4, S50 4 Fn i ] 4 A E AR B By R s A R AR
— B, T BOR W 65,2014 440 2015 45 % £ BOK % 0 6 5200 41 00 B AR5 3 T4
B 2014 50 2015 AR TS 40 W B8y EA, B, AT F A€ BR
B RELOVEAT I, RISV RAERRF T HNTREEN,

—o— &I - —A— - 20140 oo 2015HEREY]
3r tommmm - +
+---" —+ - e S~

>
i

BIATTEIEL (O 50
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2009 2010 2011 2012 2013 2014 2015
AR

B3 ARFHLEMES
2 HAEDLRARAER R

2.1 HAEHL W
A SUE B $ AR £ B4 DLT LA 4 :2009—2015 45+ B &L 4 B & %
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#.2010—2016 4 [ 77 2 4 1+ 4 % 0 9F A0 2018 4 £ 48 47 WDI ( World
Development Indicator) #4%, ™ B A % & ¥ & 2048 & A U6 oy Al 3098 B
RRERNFEL AL BRGSO LHUBREE, AFALHEREL MEE
B BN ETRRK AT RHL TN WLHE, BE T RAG0E L FKE L HF
B AR ELFHAELEBNATL, RERAETR, B2 AEEARE
EREFER A VHEEE NS FAS KA S, FRT T bFEH
WEZNIF NSV R AR LN EZ — BB AL CREEER Z LMK,
FriEf BRI M RER EHUEMNE, 5% XUH Cai and Liu
(2009) , A XK #HAEE T UTAE (1) FIBR A6 21HEN AL (R E
REFATREATNAY; BERFEAATERTNL L, #HERANANTO
By k) 5 (2) Bl R 7E 2014 5 2 5 R SL By 4, i T B 2 % 7 Ao 47 1H A 2014
FERIFEEM, HREZH 2LV INERTESFRHEFERE (3N T &
4 AL A W A AT O B e, T R BT R SR IR € A 2009—2015 4R,
# 2009—2013 4 H B K K A AT R H1,2014 40 2015 F h TSk & A R R
A 2009—2015 3% S LA b B AR AR U — o5 8 BB R Y 30 0 R 3R Y
SEAE G R EH MR,

K2RFEZENHFARESRIT, AXEE X FE 25 w37 1 2K
DV ERATHERA T, ARART I (K/L) EES Y NI E AT 30ty
REHL AENRXNETEWMBELTE, Aotd THAT (KAL) WITHT
A A B P BB, BT LA SC A A R E R R (I/K) Fr RN
(worker) 2 A B E AV R FBEHAK, EEFNLZENKETT, K XS5E
A X, B S AR H FE AR LN RARER R T A&7
ZEA IR FR T W0 (F A% 2009; [ E €4 ,2010; Zhang et al.
2018) , A XAt Z A /1 (roa) | B H B A (ficost) |4 W HLAE (size) Fn 4> b 45 4
(firmage) % & & L& #, 7 4b, R X B (Gt £k ANE L X 4 9%
(2017) ) 3t A AR AR A e 34T R 2 AN B A b o AL A b o K AL A b, = R LA
iy A Ak B T7% 19%F8 4% |3 A SCHE 55 B St R Bl AL 4 b B R
TR R R AN LB RE TR, 2WIFEBRRN P H N IZ
GATEABRALEAEL LB W, FENHXLERAREETSZE
18,

O AR B /NE A A A A Fr ok AL b R R E R AR (ST Rk AN A R 4 Ak
(2017) ), 4% BB e A BB b N = R B S 4 AR R AT X TR B IX ) T 4% BE 2007 4 (4 W BT AR AL
5L A ) HLE N BB R A
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®2 FETEHMRMEST

variable TE4 MY HAE FHE EE KM RAHE
K/L >M<%if1tt ANHE E RS 1375443 3.5168  1.9718 0 8. 5056
/K FERE FH/MAEE R 892609 0.3519  1.0752 0 14.2353
roa BA BN HRVHE/ B RH 1359318 0.0065  0.1298 —-1.0600 0. 6867
ficost R A %% B/ R 1265613 0.0102 0.0245 -0.1111 0.1623
size 4 #LAE H R T 7O B 1361820 9.9868 2.2639 3.6889 15.5147
firmage A A 4 4 A Jb 47 B 2 1389977  2.2246 0.6089 0 4.7449
worker R A% B TN B B 1375725 3.7661 1.6567 0.6931 7.9437
VAT burden  EMM A LHBEM/Z Lk 1230950 0.0246 0.0312 0 0. 1684
fixasset_dep [ & % = 4R # W E P PR 1389719 0.3000 0. 4407 0 15.2029
wage_cost FHARAR  THRIH/AERAN 1389949 0.0602 0.0522 0 2.5000
HHI T EdE 4 &k HHIT 1389976  0.0416 0.7938 0 1

22 AN E

A XA R E Z BB B KA AT 5 iy e, AR T R e
A (2):

Y, = a - treat; Xpost, + B - Control +n, +{; +y, +0,, +&, (2)
HAij,e,t Al RESY ATY ARFERY, ksl BHGTRART
zﬁtb N B 5 H B B treat; SR A B 93K B AT L I RAT L j A
A 1A % 2| Ekﬁé'ﬂ}%”l’],ﬂﬂtreatj A 1,5 N A 0;post, &K HAT b % B B
B e By B A AR B 22T post BUME K 0,k B B K H & 2 & post 7 1, Control %k 7~
/\Jﬁﬁjﬁﬂif‘@ﬁ'ﬁ”% TEHEISVETNERTECE A LNAEFIGE A
(roa) | @k ¥ B A (ficost) 4> W HLAE (size) £ 4 W 45 8 (firmage ) ; % JE £ 4T Ik fE
HEZAHEELSNEAERTEZH AXLEE N TALETNEHEER
FEAT W By 35 B A7 A AR (wage_cost) | B E R PR YK 8RR JE (fixasset_dep ) F14T 0k &
PR (HHL) , m, 4 A0y, 2R Ay 4 e AT db o 09 B R RBL, 6, &R T A -5
HE RN, A TESRREE TSGR, e, ¥ERER, W LHFHRILHA, K

X EAAFEZEE =M HAT L EE R £,

3 FEAEH M
31 LR

KIZLEEBEER, F(1)~(2)FIER T 2R P HFARHAATE NS,
F() P RE T Y ATV oG-S5 0 09 B 2 R, AN T b b A AT A B T B

S
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BHEE HHALEREZARKEZFRFA T AL HHAT L, KA AL HF
Fa AR R A FHRE 6. 7%, FIH,FH /8B Tk Frde Tk 400 By T8
AR It AnF AR I A7 oy 2 57, 3T 4 b B2 57 4 50 e B 1 B R SR T B T
B AR (2) F1EH T TUATE Fede TUAT I By B B A2 3, SR T TAkAT
W Ande T AT b i Bt (Bl % R, Am i AT BORAT AR SR T Ak 3. 2% B0 ARG 3
Ho A, 3 St A B R A R 3 bk WA AT B BN MR T AR AL

*3 BEEEFTEMSIERREBRN
WREEE.  AWAESYL  NELL PELY ABLL AELL FELY KBS
KARFHL (1) (2) (3) (4) (5) (6) (7 (8)
0.0671 ™" 0.0323 ™" 0.0536 " 0.0844 " 0.0299 0.0226™ 0.0483 " -0.0080

treatXpost
(0.0117) (0.0110) (0.0106) (0.0177) (0.0226) (0.0109) (0.0156) (0.0210)
-0. 1164™" —0. 1137™" —0.1059 ™" -0.0901" -0.0805" -0.1041"" -0.0843" —-0.0764~
roa
(0.0203) (0.0199) (0.0186) (0.0469) (0.0457) (0.0184) (0.0460) (0.0458)
-0.0050 -0.0049 -0.0019 -0.0112 -0.0163 -0.0017 -0.0090 -0.0160
firmage

(0.0079) (0.0085) (0.0082) (0.0146) (0.0128) (0.0088) (0.0145) (0.0127)
0.3008 ™ 0.3010 ™ 0.3228 " 0.2999™** 0.3701 *** 0.3221 " 0.3023 " 0.3780 "
(0.0172) (0.0173) (0.0170) (0.0296) (0.0277) (0.0170) (0.0300) (0.0283)
0.4350** 0.4487 ** 0.3916 ™" 0.7405*** 0.9805** 0.3941 ** 0.7789 " 0.9939 ***
(0.0607) (0.0609) (0.0732) (0.1094) (0.2401) (0.0742) (0.1073) (0.2498)
0.0321" 0.0302** 0.0243% 0.0399** 0.0285 0.0224" 0.0386™ 0.0240
(0.0130) (0.0103) (0.0146) (0.0135) (0.0197) (0.0120) (0.0123) (0.0183)
0.3651* 0.2033 0.5724™" 0.1075 -0.3689 0.4098" —0.0425 —-0.4557

size

ficost

fixasset_dep

wage_ cost
(0.1862) (0.1739) (0.1904) (0.2132) (0.3111) (0.1762) (0.2006) (0.3182)
_— 0.0388 0.0182 0.0754 -0.0194 -0.0605 0.0549 -0.0480 -0.0828
(0.0437) (0.0414) (0.0465) (0.0798) (0.1594) (0.0437) (0.0774) (0.1586)
. 0.6986 """ 0.7107 " 0.5432* 0.5963" -0.4906 0.5635"" 0.5737 -0.5882
& B
(0.1661) (0.1663) (0.1535) (0.3525) (0.3848) (0.1522) (0.3580) (0.3922)
A b [ € R e = = = v = = b
AT b B A = = = i = = = =
& -t o] B E
- b b = b b b b b
BB
AT b e 18] A8 # & b & % & fa b b
Equality Test p=0.002 p=0.000 p=0.001 p=0.000
B 1099042 1099042 794760 216895 43311 794760 216895 43311
adj. R? 0. 9055 0.9056 0.9083 0.9213 0.9298 0.9084 0.9214 0.9299

LT U AR 1% 5% 0% B EEAT B AREEEZ ARV ETRE, BEAEK
EHBMARBEERRTETOMWEM, Wik AENLH, LT %A E, Equality Test 2 5] 4% 7 /N A
b Frp A Ay NS WALV ZEANEETRERECELATEX LEEREZR,
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F 3% (3)~(8) 7 A A E MM A b FATHAFARE VT, 3t —F I A A
BRI B e E R, E(3)~(5) Al EH A TS G-F
Brey B RN, E(6) ~(8) Al AN T TbAT W Ande T 4T W thy b JB] 2 3, 1B )2
S5 R R A 1F B E /N AL A b oo AL Y B AR 57 B LR 4R A E A
fExt KBS VERFAED, thid /A &I, FARL Y EEZEE X, R
AL B P AR T B AR R R A T AR R 8. 4% (4.8%) , T T ANELA W iR
EAVEART S LERES Y TFHRE 5. 4%(2.3%) .,

BMNEH—F M ARAAES L NE TR, HITEIRBEZRNEES
3 (Equality Test) , 2R E m A SV d ALV R B EZREp EH
0.002(0.001) , /N2 A b A K A A b By 2 #2289 p {E % 0.000( 0. 000) , it BA
e = N I 2 G A N IR | 2 =l o 2 R Sz @ o) G S
A, RAA X ABE T EER . —F @, At TAES Y, FA SV wTIEE RS
Rl R, TR RO 5 — T E, P A A A TN AL W B E AT
R W& MR AREANEN, AR T TERFAELALARREE
# 8 #7 (Fan and Liu,2020)

32 FATABEEAR

HEFALERKHBR KL ZRGLU R AT I, BFEHXEZ 2 MHIHF
FHRBREEEZRAMEFAREENTTEY, R FTEBLHERL D2 E
JFERTRRBN R ELHAfEd A M ERr, BLRE X7 &
(Autor et al. ,2006; Serfling,2016) , A 3C & /il 3 5 4 3 3% 3 B I 5 % 41 o 45 1
M TFAT B, B 5 A (3) .

Y, = iat * DYear;, + B - Control +n, +{; +y, +0,, +&, (3)

H o DYear, 4 BB MR &, KKK RAT A j A A 5L HE BK 4 By A AT R
BAEA-5 8 1,-1 R TBRAK LM —F,0 R TBOR LML F,1 RTRKEH
FoF DR, AXKRBOREMN —FHENREFO, B o RETHAT
BORH —F , AR AMEH AT L AT RERT AT L £7, Bib L,
RIPFTHBBAHEL,EBRE € ,0, WABRNIZE 0 TRFZF, B8, B

OX—#h5FHEBPAERQ02D)ER LAY RANERATTE, BHRCERERD RS
TR R B ST B AN RRL A N R A (2017 ) ) R K RPN AL A b TR U LAY B R A 3R
BT AERARAXHEEARFHNARESY, A, KXWEEEREEXFEZER, o, RATHHE A K
ST Hy b b e R 2 B A BT S (2021) W HE AL B R SEAT SO [ T, B RR R AR B bk A
RRFEFEF LA, TRAACNEAER G FRB AT R (2021) AW ER I TR, Lt —
F R T ARG ZH A R 24 A SCE RN T B A 3 8 B 3 B AL A g R, b
AR FRANEL,
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KEMEW o REMZEFFT 0, 5 R BA N A KR H 2K 30 SRR
B 4 22 A ARFT B AR A oy FAT S5 B A T BOR LR — 4,
RARMAFEREEITREATEERT O, WAL A H AEHKINRA
FAHEEFEZR HRFAES B, T AL fd BV BK LG
Mo REZFANE, AFHLVNBRRETKYUBFEEANLALS T AE
bl BKE o, ABHTRF  EATREZHO, F I, ASXH R 0 L5 4 f
EHAKRENFATREBE EAHKE  RALHREZFRE T # /0 % KX
RAT e A b 8 B A5 B

ol —— i 95% 5 X 7]
- 0.05F ! ! i’ _ :
= : I | B :
& 0 k-1 i et :
S X(C) S S 00sb. .
- 4 3 2 -1 0 1 -5 4 3 2 -1 0 1
P B OGRS A TR S BOR SR E [E]
BIARTF BN - R R £l BT B b -/ N Al
—— e - 95%E {5 X 1] —— i - 95% B {57 X [H]
0.1 | i |
@ ooost Lo, — 1 | m
= ‘ | i ! 1 =
io 1 1 ‘ ‘ =
e S
005k i, 02b.
5 4 3 2 -1 0 1 5 4 3 =2 -1 o0 1
P S BSOS A TR RS BOR S R
BEARGT B L-r R il BIAR SR - KT Al

B4 EHESHERTE LR E E TR EE

33 RRHERR

BETR, RAXABREARMEREEERNAE, £ ZBKM A FAT LA
A B R, E S8, KB DU IE S B R A RO A b B 3% R R SR AAT O R
E L A S B - A R A R B S e e R ki i
( Spaliara,2009 ; 5K 78 £ ,2016 ; Zwick and Mahon,2017; X| Bt 1= 4 ,2019) , % F 1

@ T SXALH 247 3 20 B 3 b Je AR5 3t oy 20 5 R Lt B3 AT 2 A
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] & JE [y BBy 4 b, Bottazzi et al. (2014) & 3 @b ¥¢ 47 K F AR L83 45 4% A Wb 78 A%
KB RERES 2 H - FBUAHKEERELLWATE, B, AX&
WAV ERENENL Y BREARNEE, FEREDHBWE = K=/ #4
ERFHE, BERArE R RO ER BT S %3t T HMm R,
HTFENBATHSV N FRARIFERNEAER A ES BT H k4%
H A R AT, S TR E R E RN BREAR(KAE,2016), K
XARTEBOR K A B — FAT L B @R AR F O, B R 0 b 16 ik IR A AN
AH EREHERNTE N TRELRTL, R KBEARTL, k4
REAAT @A REENFREEEER, A XK % 2B AR &AM
T REINER,

x4 RRUEST—RRETENSA
2 AA A Y /NEL g A A A KA Al
1% ] 1% [ 1% {3
(1) (2) (3) (4) (5) (6) (7) (8)
0.0765 0.0199 0.0595"* 0.0193 0.0892"" 0.0150  0.0325 —0.0012

WRBEE.
A% g t-K/L

5
=

preatpost (0.0159) (0.0130) (0.0128) (0.0144) (0.0247) (0.0172) (0.0367) (0.0208)
BHEE = 2 2 = 2 = 2 2
A b B B = = 2 = Z = = =
AT b [ E 3% = £ 2 £ = b b b
4 -kt (8] ] 2 AR 2 2 2 2 2 b b =
I A 506343 551292 349348 412156 110191 102466 21014 21314
adj. R? 0.8869  0.9089  0.8861 0.9090  0.8999  0.9429  0.9091 0.9399

FA4E()~(QDFERABABES W HASTE A, BHTERELENR, &K
MEREIRZATUNBRELTERREENE, TN TBRUEREN EFH
U, ZELAFLEYH, RERFEEREN T RE " E@A LY RAGT L,
HENBEMEER, X —4% 825 Zwick and Mahon (2017) X 47 % (2019) th 5
M4 — %, B4 Fan and Liu(2020) X B A& 4 R EAR A, H B &2
REBREZENERNRRY W, ERXEFEXREA L HAERRNED, 5
X BAARIATT AR EENEE, RAWERGEEIEA T BEAXK
XA B A b B AR 5 Bh AR A A 1R L AR SR A L B R R R At
RN KK E,

B M, N T B R AR MR T AR AP AT
BRI, R SR BN D A A ok R A AT R R 4L
B, &4 (3)~(8)F, BEERKIN, 0w h = e /NE A b fo b A A
VZHZHENGHEA, N AGERAARE = E O B K N E R



176 Z 5 # 2023 4 3 A

A, BOFERMTIRMEREALZFHEREA GRS Y, BORH R L
EROR,

HR,AXEZ AV AT ERERES 2R 0 n £ 37 1H BOR A 4k %
FTHRMPE, AN, KATEERRNLVETHABRARARNEFREE
AHNERARABNRT S, - FRG DLW FR AT S, BB dm ik 4 5
BREM ARG RERMA DN FHRRELFE, b, ERBEREMAT L
FHEAGH L, FHEATERNP A FATEEGRAA LA, 24 E 38
HERNES, HRFZW, Lbmad T/NE A 72 B A BOR X BT A (R 3 A
FEAATHAYHERTHRAEENRS A ATEEER G LU0 AL
BRI RN B, X R — B,

x5 RRUEST—RRALZEESE

e SRR A & ey ey
PR 1 & % = % % % =

K ARG 5 H-K/L
(1) (2) (3) (4) (5) (6) (7) (8)

0.1076 ™" 0.0232 0.0871 ™ 0.0153 0.1140™" 0.0343 0.0204 0.0038

treabepost (0.0207) (0.0152) (0.0193) (0.0145) (0.0267) (0.0221) (0.0345) (0.0202)
EH K E £ = Z 2 £ = = 2

A b [ E R # 2 = 2 Z b e b

AT b T 5 3% R Z £ # 7 Z = £ i

& - 18] [ E AR & b P = & s b s
L 8 501686 551566 363237 394064 96230 115699 20904 21387
adj. R 0.8826  0.8999  0.8827 0.9028  0.9044  0.9204 0.9133 0.9151

34 REESR

NFRIESELEERTEN AXCEIHBRBEARR SV USERATY, Bt
WHBELTE MG ELRAfEF AL R SN EZQBEA RN R R
R, X RFATRERLE
341 HERRARE YA

T A SCAEAR Hy i A B, B T BB R PR s A 1 B 24, TR N AL A b B
BHRLEBR BEMEABRMEANE X TRAEEERTARAY W,
P FEHBREMB R L EE RN N, AR BIERERP L2007 4
(b B B B 3k S A 1) 0 X e Am o, AN B A A Wk B B B 3k B 39. 4%, T
H B 45 A 2012 48 Fn 2014 4F A £ 3TN A BT AR B S B9 (0 B B, X T
et NS W R AR AT S RAXH E AL REH, Bk, KUK
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SEof A oy B A B AR oA e i BT AR B AR B BOR . B R R R ARSE 4R
SV THRAEEZFZ DALY AR EIEMELSLETNENL &, HF
EEEFEHZEE, &6 % (1) ZEH /DR LF LA A B E
HER ZAAXGHBRENEHAKZKARENE, RAAEHNT ANE LY
W EMER, BRNEARFTHIATKA L ENRIAMEF, 3 H income tax
exempt WABREENEMENEZXIIBHEENNE LV HATEGH AT
B, FHk, BR SCHRIE B 4 b Bk 6 48 A A W B R S A R R R (K
HAR T 2000 B )T F 2 ,2016) , BT DLIE F E 5 Bk B — B o 2 B 8Ok XA
WHRAT NN, BTHERES LR A5 EEHA, KSR Ak LR
A ER ET VRN EFE DY EEH AN EZmAEE, F(2)7]
WEREBRELEHN T AL N ERHA G, TEMBEREEIHRAEKABEFR
#, ) A FREEMAMEFEERMNAHATENE KA BHEE
MBEEEEPREFSMEEFME, WM, ZXRERE LM A E RN
T F o AT Bt S R AR R GRS LR AR BRI E R, &
(4)~(6) I HATE AL SV Q0 HARET, B2, £H KT B 3 H Aoy Bl sk
KR BBOR G, BOR M A b B AR5 50t iy R R KA B B AR,

F6 REUERE—RBBRMZN
FabhEBEk  HEHH A Bkt PRt Xy & &k KRN

HRBEE: : : :
i AHAES Y SHWAESY SFWALSY ALY FRSY KBS
ok 2 5t KL AR AR AR N A A
(1) (2) (3) (4) (5) (6)
0. 0658 " 0. 0662 0.0649 ™ 0.0491™" 0.0846™"  0.0308
treatXpost
(0.0117) (0.0112) (0.0112) (0.0100) (0.0178) (0.0222)
. 0. 1069 " 0.0990 ™ 0.1048™*  0.0720
income tax exempt
(0.0153) (0.0161)  (0.0178) (0.0523)
-0.3134™ -0.3197™"  -0.2595" -0.5154 " ~1.0369 ™"
VAT burden
(0.1229) (0.1229)  (0.1323) (0.1771) (0.3767)
wHEE & S P IS IS S
A A [ R KR = = = = = z
A7 A B R o & o S IS s
A -1t 2] Bl R = P & P P =
A A 1099042 978038 978038 680597 215343 42788
adj. R 0. 9056 0.9079 0. 9080 0.9117 0.9211 0. 9296

342 Ak EARM A1 8

ZRE SV RAMET HRKZE , KEERSLE R ~HEFEX
RES W EHBE L, RANHE LB T EART oy EA, B b AR SO
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—FA#TRBHER(ET), RAEXTENREXT LV REETAFRA
B EHA, RS WA S EHATEEE R, N EA T AEFRHS
MABSHEFRERNRETH K, WRLEFL VG EANFEH N EN
ZEREALEMNA 0, NERKRE ERKZGE, #4034 EH K&
BA LA R T, X H R T A RS B E R R BT
BWAAFE,

x7 REMERE—AORIVERVSZER

WEBRLE. WAL Y INEL A b A A KA A
BB EA A (1) (2) (3) (4)
-0. 0060 " -0.0063 ™ -0.0033 -0.0142"
oot (0.0026) (0.0028) (0.0049) (0.0084)
HH LR P P P P
A b [ E R b = = =
A7 3 [ 5 3% B s P = =
A - 1A B S P P = £
L 1111504 804538 218520 43352
adj. R? 0.3943 0. 4146 0. 3996 0. 4042

343 Bt L EAT LM A

W T BOR R4 A AT S, i R A AB B AT R A KR,
A BRI EITE R ERIR, AT BRI — PR, A SCH IR T B A A AR
Bl EHAT M, B REARE(LKS),

x8 REMRE—IIIBRELITIER

WRBELE. A A AL A INELA A F A A KA AW
ARG B -K/L (1) (2) (3) (4)
0. 0683 *** 0.0527 ™ 0.0879 ™ 0. 0244
reabrpost (0.0114) (0.0099) (0.0190) (0.0229)
BHEE = b = b
A b B 5 3 BL s = = 7
2 - B 18] [ 2 7 7z P =
AL 687677 489062 144835 28129
adj. R? 0.9166 0. 9204 0.9249 0.9332

AR R T RN B E AT e A e 5 AR BT R AT O B,

344 BREWMMBELE
HERFEARR LA Z T ZRANEE, HW B 2R Z N 6%,
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BTV RAWEXZEWEERFA ik 4 0, %328 % EE KR
B9 e A AT B B ORT BZ X W K R RO, B R
REAY A £ R G R o E AR B B AT T, A R R BOR O
B R REAT LI R EENBEZSGE R R T HEFRE, k9
By 45 RAE L T R AT b W AR 30 W3 A o LR BOR MR TR Bl M Bk
AR IVHORAE Z S0 75 R BB 3 m 4

®9 R —TWHRETE
3tk e 2 BN Y B %

WHRELE ABAE NoY $ALY ABALY LAPHE AESE PFESE KESW
(1) (2) (3) (4) (5) (6) (7 (3)

0. 0042 0. 0034 0.0092  -0.0017  0.0103 0.0113  -0.0212 0. 1099

reatxpost (0.0040) (0.0030) (0.0067) (0.0069) (0.0228) (0.0253) (0.0420) (0.0696)
EHEE 2 ® 2 £ ® x x ®
SREREE R 2 i i i x x i
T L 2 2 i 2 i i 2
iggﬁ@ i 2 i % 2 % 2 2
U 48 609083 408241 139418 30,050 504559 349803 102768 22322
adj. R? 0. 4404 0.4542 0.4310 0. 4383 0. 8528 0.8310 0.7391 0. 6954

DR s €A S L I e - - B T i e S N & s =
2010—2015 4,

345 MAMZOHBEREE

AR A 1t ML 4 B SE B 2 A 45 A 2 B9 O R HEATAE th AR 3, 7R AR SUME
HY AR AR H 2014 458 2015 4F 6 236 41 4 B 37464 AN Fr 93471 ANILIAE | Xt
WA XHATT 500 KN E, F— KA EANNFERNFEAFHEINEREE
HY LB AE LR A, T A B R E = 4 A treatxpost 15 47, - HEAT H A
it S5 BAXHAT 500 KA E P RB A HE R, FiT Rk
77 -0. 00042, #57 2 Jy 0. 00377, 1 25 of 2 R 89 52 Fr 31 R 300 0. 067, 4T 3%
AENEITEERN OSSP ER KT, RIF—FRIET R EHALERET
fZ 8,
346 SR E E SR PO F RS

WE 2 7 A A BORBUR MR B S rE B & 18] oM A0 3B R B B R ik, B
BEMTHAMGLES G, ZBREXEREHXT T EINM Y LE,
HFEAHNELHE LT MY . de Chaisemartin and D’Haultfoeuille (2020) ¥ 7
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100 |

Probability density
I o )
S S S

[N}
S
T

0L ; .

-0.02 0 0.02 0.067
The simulated policy estimate

reference normal, mean —0.00042 sd 0.00377

5 MEMMERAEREEMITES FIEDR (500 KEEVTRE)

JRPE AL TR A3 RE NN X E 22 A BN AR B AT B AT R B ) SR AR L B Ot
By LS 2% R DA o Ry BT AT 5 A0 BB AR B A0 3E AR By A AR 2w i R B AN
WA B A LA K, U AR A #T 8E H AK 3P o MR B AL R R O IE (B R AR
AT E RN S L5 HA 5 HINE N, i, de Chaisemartin and
D Haultfoeuille (2020 ) $& it 7 W £ 28 Ax F VLAY 36 W ) [E & 2% fr 8 it R E R
FUMEAL BN T & B AR, A X i Bt X R 7 R A, AR Ut
BRI RAEA BT MEEE LA b 09 5 FUM RN B IR AR RO,

4 HLH AT

EHEEEPMREES T AXZAKKEFRE T RATLEFAT
i, FASLFRAE R SN RFEG R ER, Ba, b FRT
HILRBHEENHEMF 2?7 RFAFHLERATRESLE R SWEZHE
Wi, WA TR RSV ERRABRT S, AT AERARRFE, TF
AL A b B9 % AL R B A 2 R SCHR R W R AT b ] R — B B AR
ARSI A JE X TN 1A AL, A By TR NEE AR 5 AUAR o b b T % B R oK B
KARMEERTHN  CRFEZRRBRVAZFEMARRRNERESEK
o Bk, AH 2 N A Bk TE 2 A (RS AL A P AR R 20 09 A Tk An
710 BB T+ e e A5 28t B9 WL, DL RCR B AL A e 3d T 3K oy R
A,

@ B4 % # % % N de Chaisemartin and D’Haultfoeuille (2020) ,
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4.1 G4 R AE A

ARAE B 2, £ b 7 BOK JE b R B AR Ao 3T 1H L, AR BT R LA B
B L, XTUAA RSV SE N —ELERR, B EHL W ZFAHIAL
WEN EHS W HATREWEF AL, B, KAH 2 RRHEKZTHA T4
W AMBE AR TR LFAGHEEN, wRX WA HEF
T AT AR G, £ 2| TR H 0 o b 8y 79 30 @ 0 20 R & TR AR, (2 4030 Bk
FHRLTZRRD M AKX AL EE HI &R K ok = 66 E 55
FEENBMNIBOBRAREE, R1I0F (D) ~(H)FhEMELTEZS LI
ERFFL, ERETTAAK LI NALRERKLEREADERSE, WA
A HBCR A LR RAT M BT, ZBT LV WAL RES, HPAE
el Ar A BT EF ARG RERTT BRF R, ALY BT ERK
WEAHRIEARTES, EEXARLRIA AR AR, IUAREEAE
TR K R R R AT (R B R AR B 3 A, X G R SC R M 0 AT 2 8 4 0
—HO, EG)~)IMERKAUBRK AL N EF A HEERAEEFL T, &
2R 10 M RVATOR £ B R At E b 309 8k % 20, RED VIR E
PEA TN 5 B o B S A, (B A A0 B Ak OE 49 ROR LR R

R10 HHEST—RTARERIER
4w AF F AR E
WRELE 2WAE NELL FEAY ABLL 2BAE AELL FELE KEpHY
(1) (2) (3) (4) (5) (6) (7) (8)
0.0031° 0.0032° 0.0066" 0.0160° —0.0009 =0.0004 —-0.0033 -0.0113

treatXpost

(0.0013) (0.0018) (0.0038) (0.0082) (0.0028) (0.0027) (0.0050) (0.0076)
BHEE = i = = P = = o
S EEFN  E = = = IS = = S
AUERHE A 2 2 2 3 3 2 2
& fr-Bl 1A =1 =1 =1 =1 =1 =1 =1 =1
TR BE
AR 1088110 795698 216688 43011 1102608 796550 217933 43282
adj. R? 0.3772 0. 3940 0.3873 0. 4402 0. 8237 0. 8271 0. 8395 0. 8690

42 HARMFZHHBERIEHR
ERIHPELT ARFAUNRFTRHENDERARLE, 4

QA RHFRAGEL,
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— P VHTESEHE R URE, 52 HERANT ESNHETaH, =
EHHHWHEE THERRE, ZANRAREFHZ BN EF X F, XA
AOH (2020) £ 2010—2016 47 & 1 4 5] 8 & {7 45 4 $ 4 3E 52 7 B E K 7 nak
THEEEZEE WY BTN LE, T ERE TN EMNLEH
W, B A R A PR S LB E A, R B SO B R LB R &
RAKH mE R K T 20 h , R AN RIS RN A EM & E
VR T AR B 5 2h A (B AR ,2009; F 3 A0 H B 2019) , (R,
| B A= F 4 i (2020) 5 B b T A B B B LR AAE A b R ik R sk E
BRI, Bk, AE 4 B 7 R BB xR AL B A K 5 B 4 A
By % e AL

AR A b R B R R BT E E AR B R A SR A TR
WABRRBEMN KRG HZEAHERXZNEH, 2RLE 11, £(1)7]
ME)FI N ERELTERMREE R fEE R, BHTERE T teatx
post WA BB FENE, MAKK L Z MR TR AT LRAEZ L= AHE LR
B, FQ)FAE (D FINHBETENRIABRABR IR, EREXNK
K, gt b AB T B 1.8%, 3 EFHTHIESE T 3.5%, X 3 H BUK R 3 b
W fE L E R AT AR, AXER X —F A ERHE R
IEZ ik

F11 NHEST—REEHHERIER

i . K E e ¥ & € ¢ P4 BRI A# A¥TH
WHBELE
(D (2) (3) (4)
0. 0544 0.0357 ™ -0.0177** 0.0347 ™
treatXpost
(0.0137) (0.0143) (0.0083) (0.0155)
wH L E = = = =
A b [ E R = b b e
AT b [ 2 2 = = = =
& -t 18] [ E 2% RL z P s s
B 646409 646409 646409 646409
adj. R® 0.9711 0. 4380 0.9631 0.6743

HCR A A H B A DN F AT WA R FNRIER, ok
RABNR oh LH R FAEN A4 B iZ K I ek R TR R AR
FEHEBR, B TR, AL HARRE TR LA 2 &K & ARG RIS
T, — MR, CUARELFERN, 2E6EREANEERATE £
B, NASWHTAGZE R ENR, BUNE Ly £ 7= RAALE A A,
R A g mt 8] 9 SL LA PR AR By 2T YA, BT AT AN AL A W 238 b ok b A R
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TR LI R ANES, 52 A, A X 7 E R,
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Abstract Capital deepening (the improvement of capital labor ratio) is an important
channel for the transformation and upgrading of Chinese enterprises and the improvement
of production efficiency, but the research on this topic needs to be enriched. Using the
survey data of China Taxation Bureau and the differences-in-differences method (DD) ,
this paper investigates the differential impact of the accelerated depreciation policy of fixed
assets on enterprises’ capital labor ratio, and explores its underlying mechanism and the
promotion of production efficiency. We found that the accelerated depreciation policy
significantly improved the capital labor ratio of enterprises, and the capital labor ratio of
pilot enterprises increased by an average of 6. 7%. Medium-sized enterprises were the
most affected by the policy, followed by small enterprises, and large enterprises were
basically unaffected. Besides, the mechanism research shows that the policy has
significantly improved the cash flow of all scale enterprises. Medium-sized enterprises
were promoted to increase investment while small enterprises replace low skilled labor with
capital. The provincial macro data also found that low educated labor was replaced.
Finally, the policy has improved the production efficiency of small and medium-sized
enterprises. Studying the impact of tax incentives on the substitution between capital and
labor in enterprises is of great significance to optimize the efficiency of factor allocation
within enterprises. At the same time, it is also an important starting point for
comprehensively evaluating the effect of tax reduction and fee reduction policies,
pertinently removing the institutional obstacles restricting high-quality development, and

deepening supply side reform.
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