X| BE . BMEEESRBRERHA

PR B DA A5 RE 1R T
e N B 5 B VA

x| E KRk EHRE O WAL

NERE.NRTMEAENEXATARL LA K, AR B R AT N, R A BT
B, AABEBRHBRHEBRBAIUR, ZAHAEHRARAE T TR ANIAL,
S, AR BRI R R IT R BRI L s SRR S RN T ERZE
A, ARBTANBREENTEREMBEF £, AXEA. (1) B AR BE LK
HEF I AV HABRRGE, FRREETMFFETRERZ, (2) HEH R FERBEEK
MRy B, FIIMAN DAV ERHBHRAE TERMITHELA NS L R EBHRRE
AR, FEMEBREN, Q)G ROV BRE BRI BRERNEZXNH LS FH
TR, T UL BRBREEREREERT8% UL, () AX#—F i T FREMLKR TR
KA mBRE SHRESETEHL W BERENATN, %A, A XE B ®CRRK
KA EHEZRARMBE R ENEEZRA,

XKEBIR.HAEETE MAEK Dbl BR

—. 5l

S A R T el A B T RE A A S o B AR A ) R AR Uy )
IR % R RIS D B3 o 9% ISR A g S G 06 ) 00 1 Y A BB U B OB, A 2012—2022 4R JE] E £
Fit 52 IR B e gl FR B 22 B G2 2 MG 12 AT IR BURTE R Rl R B R R AN B AR
e R T A T A () It ) SO 505 A8 B Ok PR I I, 2023 4R BOU T A R 0 ]
A% P9 W0F SRSB4 B 3 TR R A DB I B O L i i 4R T RE . © A B SO
il U 4 ) B A S PR IORE ME A U T R S AR AR B T DAL AL SO BROKCF | 4R T UK
RORE (BETH W] A ,2022) o 0 I B BB S TSR A B, S T TR DR BE BB SR S < AN 45 A 4R T
LA A FORS WM SR AR I 1 2 3 T O AR A TS A ) AR AR SR (1 R B B
2011 ), i EL 2 7 S8 Bl B R , R AT S0 A4 B A o BE R B (e B 55 MR 7 AR 2016) o AR, 3R I
SO A A B ) ) 2 Ak A T 5 B0 A7 A R e S Y I (DS ,2023) , KL R
78T 2016—2021 4FF [ ML I8 BE 4 2% BOSR AT 7 o, 45 2 B 552 B OB A v T BT s B
WAL G XA P T PR A B A BL 2 1k, o N R T R RS DB A 9 B0 AR I AT
U, T BEAC Al TR A B A AR O o TG 9 B BB S LA, X 4R T DR B B SR A RE B E R Y
it 5 EE L,

hfl3

o R BREKGEIREHR ) A E, 70 R U2 K 2% W BB 4 4 B, IR B4 75 . 611130, HL T {5 48 : liurong @ swufe. edu. cn,
chenlqing@ foxmail. com , wangrt@ swufe. edu. cn; XB %4 JG 5g W 28 K 2% [ PR 7T 2% B, 0F B4 5. 611130, B 115 44 : dengxinghua @
swufe. edu. cn, ARHFFE A E R AL R 5 4 F KW E (20&ZD078) (L H A SCHE 2 B4 3 £ 300 B (20YJA790046 ) 1) B B 1 2R .
M3 I8 4 /i v B I B8 32 A = BRI B 4 Fl 5 A BRA B 0 05 5 £ 3 I S S AU, RO I 4 AR R I R ik
W, MR, XTAS,
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%1 2016—2021 4 4 E T 3 3 B A #UE 5 52 Fr 3 8 9 A 802 2t H BAL AL TG
e A A 5 R A R 2 ] BALT A B AR
(1) (2) (3) (4)
2016 5 5.70 0.70 14. 00%
2017 8.50 10 1.50 17. 60%
2018 11 13 2 18. 19%
2019 20 23 3 15. 00%
2020 25 26 1 4. 00%
2021 7 10 3 42.86%

B R A E R g it R E M E O RS U T AR .

TE KRR I B R 2% BOR A 5t N, U AS B BRI T UM AT R S 1) (B R E A IR, 2022)
e 2 T TAE P g < 4R T I BB AL B A A T W AT R 5 A TR e o e A S A
GURCE LT 5 IR I O ER T 22 U8 M R B I B R VR S AR PR HE b L0 AR AR I TE
2013 AF 2 R IF B SO P A B, 55 T/ N RGOR] Aol ( RATR AR < /Ml ) R R & B
B SO A MBS MLOCAR 4l (BEEL & [ 2019 )13 5 ) S /NGl A4 Ml 98 B B 56 5 itk ook 7% 2 47 %5 9
Gt A%, LA OS2 B el Bt IS (38 AT 15 0 RN 28 B 40 D 78 AR 22 /I Bl Al W B I8 v T A5 o
AR W SR (LATR AR R AR B ) S /AR Ml 32 g T LT RS 0% R ] A R B R
T IBUR I E Al 107 20 A i 75 45— FL o B0 O T T AR, o 3 BOH i 18 BB N 10% T+ 20%
XA 55 | B AN B AE B T TR AR AL 7 25 SR e 1, DA AR A5 BB A8 0 2 ( £ A R 45,2020 ; 2% =4
2021) . TEAF BAKIFRAYNG O T, BUR I % X 43 58 500 3B B0 1) 52 25 X0 G 0 15 ok 1 A SR 0w o, X 1B
ST TR AB PR B /N A Ml — 2 S i B S 2 D) S350l 3 B 1 2 s AUA T (1 6 A T 51, 365 9905
2% o TEBUN SRS I 30 5 K 0 B S5 B (-5 P00 (B 22 [ 1 O 22 A Ry 880 AR B9 A0 (] ST A%
2013) DR, b2 T 0 0 A0 1R SR T i Ml 35 8 1 17 AT A B I, A RICTH As  olb 1 BEAT Ry T 7 A Y Tl
S 2, O B BRANBE N (0 T SR RN AT o 9 2l A8 R, 0K A BT S 3 T A KO RS i 5 TR
BLERe I AR T B 2 Bl TR U B R e

b2 0GR BE N N BEAT A B 8 S B AE T35 N B R N P | N B I SR R 8 1R AR 4 RN
[F) ol 38 T3 00 A ol N 0 1 B AT A A A S Y A U B T B O A R B B TR 20 Al AT
R AR 0 280, B 52 B [ R B 2F B A0 4 0 8 BE 2G 7 (Saez, 2001 ; Devereux et al.,2014) , ¥T4F
K, B R J5 15 (bunching ) 32 89l FH 00 587 4 P 0 Bl BOR St J5 40 B N 19 07 Bl 2 7 3814 ( Kleven &
Waseem ,2013) , 515 7% (RD) BN A Z AN FE T, J5 #1808 0B N TG 2 190 40 B3R S it 74 2% il
(], TGk e wir A8 L0 B AT Sy SOy, HURE B Bl 4 32 B BUSK 3 0 A5 T 18T 5 R T e % HEBR AR AR T
P, X B 7 A i AN AT SR o B o AR T A SR Oy s T BOR A S T 45 T AR N FE 43 I
B AT =80 S B9 37 55, 78 20 A BN N BEAT Ry A8 Ak A B ik L P A HE IR St RN (5K A
FIYE T 95,2019 ; Kleven 2016 ) , R F 55 4F L M B A B T A0 BE RO RE SR B2 R4 R 80 T4l
(B AR A6 55 400, TUH 1A P D8R8 803 1% I B s iy 35 P N B A8 ( Chetty ,2012) |, #5745 FEA0 A SR
U PRUAAL A BHL DU AT LA 00 4 P el IR R ) 0 BAORG P e o 4R T e R I R A e 4R AL T SR A AR
W

AR CHET 2008—2016 44 [ Bl i A Ko | A B0 fiE CBOSR S 5 /A b s 30 T I Y
BERM G TEty PR RL LRl b | 3F — 25 0 Fr /NG A R 2R ey 107 1) Sl AL S HE B8 s ) 3 ik 1

©  EEBL SR O T AT 7 52 6l B R 2l BOR RS Y m )
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SR W 157 TR SRR 5 X D B B A AE 2R, A SR 23 A 3 2, SR FH AR A2 DB B 35 0 114 i Ml B Sy
A BRSO 8 B e S THRE AR, S S0 ol 0 5 e i 2 o5 A8 i B BB 1) 8 6 23 A1, ELVBUBE 1AL 11 v 7
SR [ 56 7L, A (i 1 B RS 5 A S e BRI B BOSR T IR U, 7 ISR 1R B S 2 A 4 2R ) L A A
i O HESR SIHLI 2% a2 i oK - B 30 % A M (missing mass ) I 24 BE P A AR AR o ik — 20
P I T T A DX TR] Y A oK TR A 0 SRR A R o LR SR S B A U A BT SR, U2 KR
P TH PSS PO RS AL AR . B A SCERE T RIAEWCTS 30 A TR AT Mk 26 0 AN T B33 R 2 e
T8 50 A 55 R At X i ol B8 A A g SR 1) S5 o P 2 ), LA R/ B i ol 5 B 3R ) 2 ) T R B A
R, A8 SO R B Y U A B A Hh ORI, D ROBE R Bl B SR R T A 4R Bt B S SR
et

A SCAT BB R T BR STHR AT AT DU D5 T 2 56— 78 U A B — W BUR R BRI T RER
JrE B T PR B SRR S ST O DB BOR AN A A AR B LR R R T R
65 5 KR IR 5 1 N T ORI Al BB AT DA B IS ] DB SR T BT B Al 1 B
7 5P R B SRS A RS T AT By S A 1 S PR 5 R R OB R B A kb TE T AT
S o = N B T IO BRI A e A BN B9 AT O BN T L 2 T B O R BN AT %
IO, N BRIE FISEIE E AR AIE 7 Ak W BEAT Jh 3 2578 ok BOUR BUR A BEAY S2 0, #h 58 T RER T LTRSS
o o A DA 8 R 5 565 D, AR SR SR /N A b 94 A B8 SR S i R 0, 4R T /0N Bl A ol AT R 2R
M W7 149 S5 WL B A2, T 5 R A 114 D 3 B B 48 T S AT E AR

ARSCAT ISR HEUNTR < 55 o0 D BT SR 5 SCHRER 1A ; 28 = 30 O BB KA 5 SCIE i
T 5 5 DRI SEE S A 5 TR 3 S B — B e W, B R R AR SO BRI BOR

T BORT R 5 Sk g b

(—)WFoE s &

— LK 3R v R AN M B AR A R R B W, < = I N AR A M e £l
SRS BLECR 21120 2996 T3 kW e Aol AT AR Bl 1 6910 4278, 7 35 JUS LA 1 B /N A ol AR SC
ST B A /NG, A P RS AR /N B A 2 R AR ) 3 Al DA R AR TR P g A E T g
B 96% FE4E T 509% DL B BLISOBCA o D/INRCA b T A5 B BB BRI SR A (Al T A5 B
) R AR AR NGRS Ml B T A Aol T A B AL BB Rl 209% IR T OE Ak B R 25% ;R T i
— 25 BEAR /NG A M B i B, 2010 4F 2 J5 B 55 35 11 A6 /N A ol T 45 Bl B 209 19 SE A T S
YA T A5 2 0 AE S BOR (LA TR A I8 AE MR ) R e SR e A /N AR Al 1 S
PRETFAS BB RN 10% . HAKW 7 ,2010 451 A 1 HZE 2011 4 12 A 31 B, Jsi A i i B3R T I
KRBT T 3 7652012 48 1 A 1 HE 2013 4F 12 A 31 H, 300 A9 BUR Tl R
R BLIT AN T 6 ToT;2014 4E 1 H 1 H E 2014 4 12 H 31 B, BUR T THE N 48 I 94 B T 15
BAE T 10 J1J6;2015 4F 1 A 1 HZE 2015 49 A 30 H , BUR THE R 4F 07 40 Bl B 45450 A8 55 T 20 7
JG;2015 4F 10 H 1 H % 2016 4F 12 J 31 H B T THE 0 4F B 8BTS 804 = T 30 Tot, ZJa
IS DT 4 18 D 2 A0 AT BB SR 1 52 25 90 L, AR 2022 4F COB s A Uk T TR B Bl 2 300 T, © AT
U IZBUR W 2 25 0 T S0 PR A, At /NGRS Ml A sl B B SR A EEL SR, A BIF 5 DB A R
i1 RE R 2 DB IR B X T A B ) 5 i AP A

AR V51 1 WS IR SR R, 4 Al o A B0 ST A5 I T el B BRI B L BT AR BB R 10% ,
T VSR T HE B LA BB R 20% AN 1 A BT AR A ol T A5 B 2R A ISR 1 AN L v 0 Bk BRI

@ PR R TR, A DG PN 3 PR DL A ST 5% 1
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BiJR A

45° 60004

EESR

BUCH20%

B 10%

100 0 50 100 150 200 250
MEMCA (TI8) MEMCA (TI6)
(1) (2)

E1 BREURBRBETALSCVHERR

Tho BT AMER T 2014 4742 [ B 2 808 /I oA b 8 550 807 AR B0, mT WL A i 3508 B %
I 2 A P A A0 b TR R B AR I 9 BE T A5 85 10 T3 JTAL A Ml 3308 e T R X SR B
T M X IBBE B 7 A T — R B RE SR R B, O T ISR BOR BB IE A AR AL . BRI SRR AR
WO Y T R AEAT = e — b T AR OB B 1T R 2 S 8 A M TG 1 AR A s BE ZL A AL TR
AR Al 7T DA EE A2 B 1% B0 B AT 3 A T A B AE W A B SR A B L, AT
R A T SEUEAITFE H b i 4l 42 A ol B9 30 285 0 A8 A Sy o 7, 9 2 PR B — I 5 B A T 5 | RS ) 445 9 i
28 L= /A M X I8 AR MBS 5 2 AR B AR T 32 4 Al B R AR i, JL PSRBT
RS B AR WOBOR B S MR AR B T AR B R R (R A A O

e e 0 v 2 R BE BRI 58 5 1k Ok AT OB BOSR TR R B A i 375 (revenue
foregone method ) , B[V L J5E 1A %) B0 SEEBEUSCER 4l o FEE Al A4l 435 3 9 B 1B SR - S0 B W e A Da D 1) 4
5 T TR R S BN A B (A BRI BAE 2011, EHOARZ R IK E ZR
(OECD,2010) , Zefuhts, 3 BUAL) h I ML E “ S % | —AF WU AT IS 00 A7 S0 Si30T
i a5 SRAUAAE B WS S O R AT TSR g ] o n] DL DB B SR A% A B 2000 A AF B B TR AT 1
DLIEAT 385375 B RS R HEAT T | 33X 5 1 25 D 38 I3 T30 7 06 W g A AR, RIAR Sl b — 4F B2 S B
0 A AR B, o LA U 98 B8 BRI IS 2 )t T — 47 3 A OB PR AR, AT B R R B UK
P IT VR AR T — AT HE VB B0AT R AN 2 DR s B ORE A S  TTT JAe A TE DR A, s B A T el
7 ARV TR R B TE A U Y T2 i R A ORI TE IR R DB BOR SE PR AT R, R
Tt SEE W 5T W A0 BE N B2 MR A8 U B BRI M R A 1T 7 A2 AT R 0 3 ( Best et al., 2015 ; Harju et al.,
2019 ;4 FEEFI P87 ,2020) o PG, JRUAT B S TR D7 12 BT BOR B DL Ak 2 T8] 3 O A SCAEE 2R
T3 W IRBE B U BRIl R A BEAL

BRI A< SCABRBE A U 5 V5 2 70 © 80 — 4 3 388 0all Bt 1B 5 1) 5 it 3 1) R0 0l 8 ot 236 1) 1
DUT, LAAS AF B2 A b A8 0149 0 AV DRy 5058 S Al K F0031 397 18 47 61 S Rl A ) 0 i 0 A o, 3 DA B
FREE AT B2, ROAT A5 TR — 4 J8 37 18 DR SR A0 e 2 R B PSR, L 2012 AR BB R T Al 3
JCH I 2 6 J7 I M), L A TR OB A L 2011 AR RGN B T AR ALAL T 3 T I E 6 1 o iy AR BB
FEPEATIC B T3 LA BE A AR I B 109 , 45 114 2012 AR T35 484 v B 45, Ja T 98 00 sl Bt 4, O i 52 B
Rl 58 50 DU 2 ok 1T B B SR Y LN A Al S PR B AR AT R S S IR . R 2 AR (1) B ROR
T 8 DR R A 9 R D A OB SR I L5 A2 i BUR /A L i o B, 25 SR R W DR A i
BUREZHRTE 2016 4FE & ETH 2 99% ,JUF S8 1 W 2R 55 (2) 7R 1 7 3 sl Bi i Fil Y

O WBLBLEE T A A S 5] B R BOF R M B 2K .
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FIT AT ZINARAR Ml e 28 AR A5l A WS BRI 2 B Aol e B AT DL B OB BOR EL A% S /N Ik B
IR BT D8 AR CEOR I 25 B 22 R B 2 67 % o 9 HERR % 4F B3 7 52 AR 3 i T 30
PR YL, 8oAR SR S 20 A7 o iR AR B % 52 52 ROF E AR, BEJR 5 (3) (4) SR R T/l B
334 DR ISR X (W) PAY A 5 01 -5 e 2 T, 3% L Sl B A i BB SRR K s X I P 552 P i
BB, =R I BAE . B2 (5) 1] R/ folodi ol DB B SR 9 it e o v 25 3 A7 S5 P Dol O 50 e i 2
DAV T A0 ) A 2 5 SR WA G i AN TR 7 12 © 8 AN T A M 0 5 O A A R ) 197 Y B SIIR B, 3
Sh T 3R P RS V5 B IBOOR R U S A3 1 — U AT B 1% A B, D [T PN AR B BSR4 LA A £ 3t B

S5 TR AR SO LA/ AR M B S BEAT Ay S5 % TSR A B4 2 W) S B SRR A7 R T LR AR 20

* 2 BN K KT ER S AL T

A AE K b AT S ke e .

£ EREerD | EKHEes L 52 B BATMER W R & B AR E

(1) (2) (3) (4) (5) (6)

2010 35.28% 7.03% 10826 7518 3308 44.00%

2012 82.58% 26. 88% 24592 27103 2511 9.26%

2014 93.28% 58.40% 108179 65372 42807 65. 48%

2015 98. 74% 53.45% 198727 149020 49707 33.36%

2016 99. 48% 66. 14% 238377 181247 57130 31.52%

B IR KR K [ T 2010—2016 AEBE I A B0R 41 S5 @

(=) SCHkEik

AR SCE YN R SR 5 TR AR A /NG AR b R AT A S Ny X U o AR A B 1 5 e, AT AT R X e B 1B
TRIREE /INGICAR Ml 4 DG 4 28 2R PPk R T 37 S 44 00 B SR AT O S5 50 1 BIF 5 i A1 19 AL A, R Ui
A SO LR = A5 TN SCHR AT R G h

B, % T DU [ 2 1B SR R AT TR AS B AR DGR Y, O ABE YRR A 9 IR SR S it O PR A
R AALAT LA TH ol AT (H AL 55,2019 ) (52 8 £l 3 %8 P 5K ( Chen et al.,2021) 3¢l 4 Ml A1 8
R (RN ,2023 ), H 35 s 25 W BURT 47 2 1% (56 R AE 2019 ) | TG 45 H0 (VEFE AR 45,2014 ) 77 >k &
0%, TR FRAE R R S G B Y L S AR USRI IO AT TR A B S 0 O B o B 1 O B RLOR
PR AR O D7 RN 24,2019 ) o PR, 56 [ IR 48 [ S AR 22 R 3k T 5 R 0T U o 2
FEHEAT T80 58 35 1Y TSRS B B (B KB S5 R R UF B TR 45 R IR 41 45,2020 ; OECD L, 2010) ,
F2 LR FH WA T 3 N B8 o B R 11%) TG 4 AL, 5 A ORI S e 1B SR O 4 A R B R B OR Y
MR (FE R AEHE 2011 ; Bogacheva & Fokina,2017) , 78 3k [E HLAT B8 48 HL ) 2 v, AN b2
R I g N7 B TR (R BRI B A, 2011 TEAE AR AT 2014) , X A B T 52 BB K 2 BOR /Y
Bhop WE U L O LA e B SR S it 4 A Y TR 5 A e DR BSR4 80V Ak B IO
(R 5% 05 SIEAEAE ,2016) |, £ D8 B0 UK 4 o 44 A% (B RN 2 7 ,2013) . A A2 E B IE T
Tt B OR VAR A e B 5 S R M A AT SR N S IE A B S DB B SR S it Ao R i v A L ) R

55 RTINS Ml Y 98B R B B AR B L AL RE A AT . /D AR Al R R AR B 1 4% 45 ( OECD,

O R A EOR YT U 60 3G B X ], B4R 2 (0,307, (30,60 ,[60,100], (100,200, (200,300 ], % &4t 5
F1% 2 47 B DX T8 PR A 2 o i ol o DR EE B 3 Al ) P B 5 55 2 R A U A W ol o A DT /N Bl A LR, A ]
il B DB BB R 55 52 A LA SO SR 1
@ 1T 2011 4F 2013 4P BEBOR TTAR B R BUIE SR A BT B BOR BURL, R I AR R R 5 i, AR OIS Sl O OCTE T
WHCHR AR AL A
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2010) , AT LAY R T 755 4 ORI J1 51 A BB B s Aol 4x H R A2 )7 A (Saito et al.,
2018 ), B2 /INGAR Ml K U T I A B0 S P R VR B AR D N ) BB R = 0 A A IR B (AL A
2019) , L4 B R PR /AN Ak & JB & T 22 T AU 19 0 B 45 Jiti ( Decker et al.,2014) , 3% E A
WA L/ NG b B BE e B BOSRE (R iRAE 55,2020 ) o 78 R ASE I BE 8 9% BOSR 920 A9 75 57 T, Q] 42
T IS B R RE S 2 FLOCTE M H . BUORRRE P “ 207 SR 48 BUR S5 R R0 RCR Ass , 0 fg " 48
A B IR BRAE S GGEM I AR 45 ,2022) R THRLBE AR T RS SR G — (R
R AF 2011 ) T L 5 T B ARG R KA (R T, 2022) o AR, B BT A (2022 ) KK T
DL TR WG A T, Do A 10038 B B2 SR TR IR G 25 6e ), DA Sh BUR AL RS2 T, ] UL, 32 Tl B
R BRE 103 LR (EA 22 B2 R

5 =, R TR BUR T 37 T Al R R N A W, B TR M 2% A (2019 ) TA A A5 B SR Bt Ak B
YT Bl Sy AL TR ER B T A LS B, TR AY A% 028 T BRI 2 IR R 28 5F AR B AT A Wi
1T 582 0 S5 e 2R VR B AR S AL ( Chen et al., 2021 5 X HU( 45 ,2023) , © A BFFTIER , ) Al 0 0k
ol WSR2 By 5 | S 0 A N ) A SR i 7, T EL sk A B 2R o 1 T LA ek - v 5 ML A A B O A LA S, X
— PG A 545 [ 3 A7 AF (Kleven , 2016 ; Harju et al.,2019) , 41 40 32 FE 4k Fr 5 B ( Mortenson &
Whitten ,2020) . > A FF 15 Bl ( Feldman et al., 2016 ) . 41 {# 2% [ ( Gelber et al., 2020) . 5 #ii 7= Bt
(Kopczuk & Munroe,2015) , 438 B 40 (9 4~ AT 158 BLBUK (Kleven & Waseem ,2013) 4l Jir 5 it ik
BLBK (Best et al.,2015) , g 4~ A Fr 49 FE ( Bastani & Selin,2014) , % [H Ak B R 38 ( Devereux et
al.,2014 ) FE T A PEBCR TC— I Ah S B TRER LR . A W AIPTFE o, 24 R 45 (2020) & BL/MV
A Ml 2 R 45 0 A WS B R AT R SR o 1, L2 OB B RE 65 AT RS A /N B Ml R i B 2 B B
S5 (2022 ) K BRAR AR 8 Tl FH M A% A8 ) 9 T AR(ELEAT R SR WE) B, 17 Chen et al. (2021) & 3 Al
2 AR AR Yol B B 1A 1T R A S 9% A L R AR DB £0 R . SR, bR SR felf R 2R Oy i
JLF-#F Rl 58 5 BUR #IIR &% 42 ( Kleven ,2016 ; Diamond & Persson, 2016 ; 5K fii Fl ¥ 73 ,2019) |, #8545
FR DG TE BUR 1M A2 AL IS i B AT A2 4

25 L RTIR AR SCRTBEAE AT PUAS 7 46 B 5 =F & A SCHR A B9 . 5 — |, A O 0 3 o 45 A el Bt
R TS B ) S UE I SR B2 a1 R e TR A BHORS VR AR DG SRR Y, Sy E — 20 B THURE I
TR R PE S UE R 00 5 55 A OB 317 B0 T 55 9 A DB B SR 1Y) 1945 v 40038 e AR A B O A
W AT $2 T BURSCRE , kS EAL US4 BRAR L 2 00 2 2% 8 = 5 B — BURTPAE AN TR Y 2, A SO 5E
KT WK 2 Y [ 5 B AT 224 b o Jm R 2 5 0F 5T 1l 1w 78 3 iz 37 Pl 0 A IO 1Y)
SEUERFFE Y 55, 0 DR R S 25 PP A A0 IS SR 5 DU AR SRR T T /N A Ml A B 25 e B B R
A 2 S A N BEAT S SNE S BHLARR R A A AR 0 NE B AT S RN U Ak DB BB SR T L AR IR T S
A

= BSOS SR

AR SCE 6 ) — A Bl B IR R Al AT Sy A5 AR 20 T i R 2R e 1 1 3l AL -5 s R SR A O
)5 PSR i o s W S 1y

(—) Akt N

56 % JE B B T A (notch point) iy N 40 Bl BT A5 A o B () B R AE . AR HE Kleven &
Waseem (2013) AJ 1, Al S PR uw 7T AR R N

max = (1=t =Ac-1la, > ]) -7 (e) -5 +n1/a' (Wlie)j - o

Forp e Fon MV 28 B 55 I RE 55 0 2 8 25 XoF A ol B9 107 400 8 9T 4% o A L 18] B SE D, o',
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(e) >0 Ha" (e) <0, MG AF B 5 B AE , 24 4 b 17 94 B T 45245 K F 0 Bl 11 A )" B5F, HL T 4%
BUBLR N ¢+ A, S22 00 TG I BRI o, AP B0 BRBEO 58 300 %% R R BIFE T . ek, n
VI RE T R B, & T BN PR 2 A lb W g0 B T AR RIS T T TR B Ak AR S XU B T A
A AT R R, AT LR A — B S
771(6) =n(l-1)°

SHFRES BB n™ + An” B, 5 ARAETE B T, 00 15 1 B G Bl T A 88 ™ + A,
A B BE T RECFI S N B BT A3 s L 5 m” + A =(n" +An" ) (1 —1) ", EAFTEMNBLI]
R, 32 A oMb A T I A7 AR SR B DA A B 2 R R R, AT D R B 4 b R 44 B T A5 A R A B s
mho B >a’ W R u(r ) =u(m)), MR LIS

1 1 1+1/e 1+&
S T NS S
l+Ax /@ 1+1/e\l +Axn/m, 1 +e¢ 1 -t

FEM AR VAT A e 0 AHUE Y o0 I TBLHE) A} == At i
P2 M 2, M P e o 0 2 5 00 2 0 S AR A X
FRALE IR (o + A ) B0l SEBJR FF AN BRI o, Bl PR, 00 R
T T 0 o R 7 €5 B A B PR W] (o, o+ A ) MO ol A 22
STl . ORI T B A o A D 1 0G50, A0 M 0 2
B B A T A7 0, D0 LA S 7 8 e o 0 L B O

7+ AT
f . flm)dm,

a, = wr tARP (3)
j_ So(am )d m,

Ty

Horbr o Car ) i IS0 Pl A5 4800 %) 2 S SRR 0 A, BUASFEFERE SRAT WIS 43 A1 L f Car ) R B 4
ST AR50 S PR ARV A AT o PR FRBORT LU R Sy, an 2R R 2 A ML B S R SR R Ak B b R SR
B TR A0 17T 52 B v Vs A A SR B IR AL B ik B o b 7R 2 TR ON B S N R Y Y B
BEERBOT UGB RXE (7] 7 + A7), ERRXE (7,7 +Ax) L, S EEREES,
Al LRI R

b= (-ap [ pmdm = (1 =a) (A (4)

P 3 i S R A 5 R 3 S A AR T LUK AR a, b, RS, () T DGl B BTG S A
il 9 DR B BT L BT T A B B B, (4) A T AAR e 1 AR AL 2, e Al AE
07 G T8 A5 00 g, Ak TR A T SR WD L Y A TR AR R AT

(=) BN 5T

152 AT VA ME WSO SR 0 IR A oMb 7 25 040 114 I AR BB 38 X 58 ¢ + A, BURE XS /N Al 19 Al
FrAF B WA R (e + A [ fy (7)) d 0= 1,20 FEUM TR0 N 98 B8 BT 45 80 /N T 5055 T 19
ol R A Al S S B R, R BB B e A BN Ac - [ S () d
o 25 WS BN AR MDA iy A 108 R Dol 58 8 SR 7 A A SR W L, B i A 90 ) RS A1 2 e A A I Al 7Y
PR AT RN R f () B IRBL RN Ae « 57 7 f () d o, WO SE I Ul B8 650 0 5 265 D o 35 5 1) 99
B W 2% (TCBD, tax cut budget deviation) .

o

1o, = 8" wpimydm - [ w f(myd] (5)
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TR 2 FaMvb 26 0Bk B M 28 (1)) 7 b —4F B B B 4 o AR B0, 38 (8 i 40, R A 4F J
BB AR DL, AR B B EE 32 IR 4 b —AF JE A BL IR AR AL T (] ) B9 A0k s
FeRe 3| 2o AEBEBEEE AT B LT 72 5 e A 0 M B BE R o AR DL 2 A AR R B
SR B, B 3 9B B R S T (] ) ) XD AL A Aol o A R B2 A7 I 5, I o 22 2% SR 5
— AR B IR AR 4 i b 3 SR WD IS X el S A 3 A B S R i B AR A ST A (E A A
b A PR R O 7 Ao S DB SRR B b ST, e 2, AR RO TR (R 2 I e A R SR L 1Y
P Bz A O T B Ak, S BOBUBE BOR BERE AR U BT BT 2 3 U3 I 8 s 17 190 o B i 2 1Y
KR AEHIG BB ([ ) ) XIRIN 55— 2 i 22 2 78 25 AF 0 38 TS 77 2 10 7 A 3R B I 3 30
FY 28 20 25 S O AT TR A A il A A R 3R i T SR B B AT LA S R R R A R A U 2
LA

B A B S

\

) R
o CPEEMRT )
. =R
..... CREET )
TETe T T i ™ BeRRIA

(1) (2)
B2 BFERETALRRL
e Ah 25T R AR ST AR S 5, AL T e 30k A R R Y A ol B s [l A N A
Ak T 48 B B R B DX TR] (ar )", ) ) o, SRR T RO SR T A B S, IR 2 A DB e 2%, 3R
IR

F AT

L h i + AT
TCBD_re = At[f * a,f(m,)dm, —J ) a f(m,)d T, (6)

FEBLS R IR AE A BB/ A ML B BEARAS B 2L, Ak 25 Y T BOR B R LA R B 5T R
A BCE AR WO BB A SR 3 ORI BOR 2 AR Iy 2 |, Rt A SCRoE
BEAF 7N A X AR TR S ) 5 52 R O AR My, HLE T 52 R A RORE 8 vl IBURF A 1905 G Al oS o
it

real_TCBD, = TCBD, - v, (7)

g5 FRTIR BRI AR S U IR WO SR 25 S BN B 7 A T SR e 7 T A SR ) 2 S B L
O I AT LR, S IRBEORY BE 25 Al R R e i e A R SR e R R A
3 0 AT LA TR] EE 7 98B BE AL | U0l B 9915 A 22 1k — 2D P, AL, i TR AR A 2 PR DL 22 S L
Bl 3 S SR B R 3 A S SR () DU RS Ak 100 5 48 B S 2 B A R () S BB R A A ) R
B, B, 7R HEBR OB BUR 52 32 R0 TS s WU 220k A T =, — & B — 4R R AR
SR W 0L ) A M A5 A A JBE A A AR SRS AT S JIT M I A B B | R A A R T e 1A 1 R ) A
M e Az o R AT R el g A B B B AN, =R AAR S b —4F R T A PR R Al B ) A
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X| BE . BMEEESRBRERHA

i £k 22 5

(=) B 5 B s LW

1. SEE# T

T 3R 7 v 1 % SEVAEL R AR 1 DA M SBOSRE SRS 1 Ml L R 30 79 A B 7 A BBR SR B i) 7 G 4% DX
R 20 A58 N A 32 BCSR SE ) , T LA R AR 52 SB0SR 52 Wi 9 7 A1 1 2 25 A 52 21 BRI Ja) 1Y fz 2 52 )
Ay, B Jo B 2 52 0 A it 28 15 52 30 BORRE W) A S S 0 A1 il 2 BE AT X8 L, A A R R o Y 5 0
Xf S o S 2 JEAT A T, BEACARE B B L AN S5 1 — o AR s B g S0 A il 2t 4 2 HLV- T AT
F1e B SBA B T 2 A 000 % oMl AR A3 A R A B AT T LD A R SR XA B o B R S 43 A it
25 IR HE IR AR B AN 23 (Al SR R AR B TR R TE R R A AR AR A6 BT 2 A ) Al KR
i KA A O A o S el R A5 IR R A R SR e I ) A ol 4 S kR A 00 R TR 3R e
AxnlR Aol S8R R, (5% Kleven (2016) Al 1 LR, T AT Fe S22k 0

cj:Z)Bi'(zj)i+Z{p,_'l[iej\/:'+2yi-l[zj:i]+1/]. (8)

St S5 B HITRE DI ol R SR A BCIE Ell ( BE R A [, 2, ) R
i 45 52 2 B R IR . 1 [z, = ) S 7 40 BRI 45 A0 75 7 HE B DR - 9 il L2 6t L, 1A
85/ M LA T 500 3R 1000 965 BRI 4 2 3 2 F B RO 6 P 5 L 9
F R BOBRE , 2 T4 9592 e A BT b A ) 45,2020 2 524, 2021) o BRI, R SCH i T
HHOHON X A B A (B 26 AN 52 552 I £k 1 R o 5 4 R = 1500,1000 , N Sl IE 46 4
ety N[ (2/r) € N] AR TP AE R HOHON 19 KE OIS 6t . A6 T SBR A N 17 90 BL 1541 % 16 4 40
SO 00 S 53 A4 2

@:2@-@»+§a-{ﬁeﬂ (9)

Py b OTT DA DB R T IR 2 0 K A B R A B B = 27 (ep = ¢;) 5 AN BB B
ST THE A A 9 A S B = 570 (2 =) .

it T B g 52 53 A1 A% O AE T e D0 HR B DX 8] R G B 5, AR SCAS %8 Diamond & Persson (2016) $
Pt X 18] 5 B A B B % 5725, 51 A Bosch et al. (2021) 5 Bergolo et al. (2021) Frfd FH (1) £ 48 B 31
TR EOE . A SCRAM = BAE Ry Se i £t 5 HEBR DX ] i b 5 R A 2 0 IR B AR R
Je gz il 2 5 B A M 2 th A i, O HL 22 400 A 45 3 00 34 0y 1R 22 Je 0N | BIAS B4 T 2 S Y
RIS EA A wa LTS RE S Diamond & Persson (2016) | EA[A] % (2020) 26U 5 )= 58
SRS 5k ik 22 20 AR HE IR DX TE] 00 AT S TR R O 1 22 2 Rl /ML X B Y B AR AR T FEAR
P BB LAY H Kleven & Waseem (2013 ) 153 5 S 40 1 5 |, IR (8 )1 500 K FI B v 4R 459 b i 1= 2E 47
GEVTHEWT o 1 E— 20 HEBR AW TR I AR Bk S E 45 2R AT RE & ARy T, AR SO A AR B A A
K 25 b — A [R] DX a) A A RE SR KT, A5 PR AS 45 32 i 498 sl 56 1 R 1T 7 21 v 1 R 2R 500 B
R T 2

ATCBD = TCBD, - TCBD, (10)

ORISR TR A 2 3 SE B SR O s UM T BB UK Y B R AR AR DL

2. B i

AR SO 2008—2016 4F 4 [ B i 25 4 | op /B ol 98 £ RO (CMES) o 1T 2 43 4F 24

@ =F 22 AL T RS iy TR B 3l AR At R 220 S 00 I 3 A 22 S TE SC P ST TR SR AN AR R R 1 B2 R
R et ST R, A S A5 TR AR SCRRF 3% 5
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60—70 J7 Z AL I, ¥ B I Hh /NGRS il 1) 2 B B 0 R 8 A B (R B B8 R B HE ,2013) a6
S AE WSO 2 I AT 051 /NG A ol B0 | 2 H TR F8 /A B A B A RAREAS . 7R b B | AR
SCHR A /NG A M DA A v AAESCHE b i a2 HE sl A BRI T 100 A0 BP9 %8 KT 3000 5 G HY T
v A el BT 80 A JF HAFH¥E 2R F 1000 J5 0 i H A b, 500 5 17 R 44 B r 4541 I 1E 5%
HELRREAR . CMES 2K [ T V6 3 W 4 K2 2015 4F 0 42 [ 28 A48 1 3L 5601 11 /N A b /Y 1 2 ]
B TR AR AL B BB B8 (H BLSE 2019 ) |, A SO G JH: il B 4 08 4 [ R OC it DX A
il B BRI R AR

| SRS A

(— ) T 3R e 37 5 19 50 5

1. HEESE R

TS, AR S S IR 7 0 UE A B R e 0 17 2 A AR Ak S H X SR R s e, AR 2010—2016
A8 S0 2 AR P Al 2 A R AR A Al AR A3 A R AR B R BT Pareto 1Y EE SEATEL A AT
A My A5 550 Bt 55 07 90 36 T A A i e T AR AT 5 B A 9P A MO S 5 4 1L A R — A Y DB T A A 2
LT B A Al R R IR G R Iy £ Ml A S YR IO T R A s AR O X — R B
BORT MY Bhn @ & B2 . B TR TS | S UsUBE 1T AK BRI 1 7 SR G2 T 2, I A W o 1] A 4k
MR T B BRI Y NG 3% 5 Best et al. (2015) B & BB, 0l B9 BEBRAT g £ Bl B DB T 1AL
P AR Ak, 33 1E 38 FH A SCRIFE 4™ Bl 2 1) 2 D38 80 3R i ok 1) s 2857 2R i 1z 1) fF 5 2 R, ©

*3 2010—2016 SF W BB KA DDV BERy N B . F 4R BALF T
AL T # Y4 BE BL %, KB JE # FHEmE | AEBE Z#EARY
£ i " IX fa] 54 B 2% (TCBD) | #HE ok
(1) (2) (3) (4) (5) (6) (7) (8)

0.536 | 0.152" | 0.964™ |1917.575""
2010 30 [26,36] 4.08% 71. 60%
(0.117) | (0.0331) | (0.0310) | (632.706)

1.163° | 0.165™" | 0.710™" |3276.445""
2012 60 [50,64] 35.06% | 87.04%
(0.323) | (0.0457) | (0.0313) |(1001.566)

5.4307° | 0.4610°" | 0.633° [22210.988
2014 100 [91,133] 30.30% 83.54%
(0.694) | (0.0589) | (0.0342) |(3112.728)

11.298 | 0.480*" | 0.678°" [39750.094 "
2015 200 [187,269] 42.75% | 88.36%

(1.143) (0.0485) (0.0288) |(3975.998)

19.971° | 0.565"" | 0.528"" |62178. 844 "
2016 300 [263,373] 71.98% | 91.88%
(5.0555) | (0.143) | (0.0550) |(14694.347)

VE L (1) 455 0 b BRES bR 5 R 1) 1 00 o 7 ARE S00 TR AEAE 5 (2) © L R A IR AE 10% 5% F 1% A F T &%,
T,

Bifi 5 U~ FE S BOSR B T A AS W 9 BB AN b A B R R SR AE T, i 2010 4F 0. 54 [ T F
2016 4F-11 19. 97 , IR 2010—2016 4 (0] Jat B 1A A7 00 >k A #E b i sk e 8 8 3% BT, sl
B R A Sz s PR MK 0. 152 - F+ ] 0. 565, v UL, Y B BOR 9 L 47 o 1w A0 A SRR B 5 0 B B

@ PR R T B, A O PN 3 R DL A ST 5% 3,
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X| BE . BMEEESRBRERHA

BPE O PR AR ISCBOR SR , K AR R N b A R T, — R TN A
WF 5545 B A 4 B 55 W A8 A v A DL IR i A B AR Wi 32 SR A% O 2, 1 8B 43 4 M AN 7 20040 [
SE LA, T 12 5 52 W AR MBS DR Ot B /N A ol AR R SR AR FE AR 52014 4R LU SR A% E iR U
89 /N AR Ml S T ) 45 25 52 2 AR WO SR, I FL OB R 5RO A R R e ) A
b S 2 N s I N A E TR AEBL 55 AR (BT i AR GE— /NG b X DR I R A AN
AR Z SRR ARG I DUBE A O IR SO AR B SR, PRI TR N M OB R 2 Ik
L A SR e AT Sy 8 35, S ) DR B (i 22 S B =2 3G . T 4 A i A B = A T 3
FEA W 55 KT B BIVE TR0 AR WA IBORE DA 0 e e D TR BT 8 /N A oMl 0 55 7K SF- Al AT
AE SR, 5 RE 6% 0 OB R EAT RN 2R TT LR T R R B2 B AR, SRS SR 9 1 B
BT R ST B R BOT B, 3 2 25 A M o 5 22 A il B8 00 2, o 20 B0 B SR AR Ok T I
FEWMZE, NOOEZH BRI R R M B R G — R 2 W O 7 By R AR T
(Bin) Ry T-ICH#EAT A, M5t 2010 4F W6l B B SR 19 195300 22 24 191. 76 J7 JC, 75 D80 B 1Al Ak 1) B &
PR 5 A M A SR e o728 AF B T A XU AR T B TG O 25 DR T 2016 4 % U8B B SR 5
ZEIRE] T 6217. 88 J1 G, 3% 5 3 AR T UM X OB BUR HEAT S AT UR A ER Y . BT, B4
0 B /NG M 2 ) 1) A OB B R AT R SR o 1, I L ) 7 R 8 T A R BRI A 7 R i 2 4
T R SR AT A 4 R R T A DR A e 2%

AINRAR b 7 A R SR B G T LA 22 DR R B iR R ) s 14 el B TG e 2 e o AR SRR B, R
3 AR (7)) BN REAS T RES MR RLAT S BT 7 AR 0 S i 0 R A TSR e B A R AR aT UL DA AR
R A R S0 LA K WU A B /Nl A ol 7 Az 68 3 SR g 107 A7 4y ] LA e R 003 B9 2 4% —T72% 1%
il T B A A M A SRR B N Sy s | U A 25 T G R K R R R A SR R SR RN
A B b K DR AR v USRS B ARG VR RE T UL R P DR SR B 4 4 0 e AR
BER AW B /NRAR M T A5 50 9802 AR WCBURE , — T THT /NG AR ol R B 758 AR R e, S BT R R
) A F 5 o — T T, TR PR OB B SR o 5| & 1 Al B L BEAT S S, 3 %S BUR T 58 487 3L B WAk
B BOR BT S S 7 A T 2 PR N Y TR BN R RLOCTE

2. gt i @

(1) Sl 2 31 X &L

RER IR WA O Je S S Al T ith 2 2 25 ml 5 A [] 1 22 300 =X B 000k e g 552 il 2 1 4005 e B2
AR, B R S S 5 il Al T A0 HE AR ( Kleven ,2016) o 5 % Kleven & Waseem (2013 ) fifi F A% 4
22 T 2 W B 1) 5 1 AT R A AR 0 AR SO T 6 B 22 I B Bt AT AR f 0 DA 6 4 R R
A /MIARLTE 2010—2016 4F A ¥ kA T W F I RER AW A X 5 E45R -8, —E B E LR
T RS R BB E M SR T /MBS M R SRR B A I s A B BRI A R
SRAN AR R BOE ARG /) JF BB BOR 1) TR 25 B4R T

(2) B CHEBR X TA]

SR 7 1 rp HE B IXCTR) 9 T S A ol L SRR S5 A DX TR S B S Ak T R A LA R
S 2x W8 A TR B 1T 1 78 A i A, S L B S s A T 7 A0 A T L DR o A
Z BT AR ERAZ O (Diamond & Persson ,2016) . 7EFA MM A | 7 V8 20 R A 38 5109
D&, AR SOREHERR X 18] 1930 B 04T 1 28 72 2 00X RO 28 11 B0 T, 8 800 B 3l J7 i 45 2R b Y

@ 2011 £EH 2013 /A Ml 824 AE OB O SR B [, % 4F 6 10 SR 28 SRR S i 24598 . BT R, AR DG 4% 2R ok T 44l
i a i MR A I
@ PR R TR, A DG PN A R DL A ST 5% 4,
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AL X ] FEAT B0 . MRS A5 R F /MRl Ai Ml 3 SR R 2 7 B30 B IO i P 8 A 4 i, o s ok £ i Bt
TR Al 22 A SIS X 5 A BB ST A TR AL, T /NG A M AR S [ B HEBR DX 8] AT L M
U TR 2R W) SO A DR 8 5 Y B R X 4 el B IBOSR T A T A T 28 A T 2%

(3) b o 1R 1T 307 2k
T R 2D RAEAG T A5 R B MERR L, AR SCS ISR AINE 53 (2019 ) B4R MR AG 58 07 1k E AT AR

fa A 56, g A LU b 2 AR T VR AN TR | 2 DL A R AR 8 AR — B R AN O, SR A
& 30 0 AE HE B DX 1) % 5% 22 73 [m1 R A7 B AL B Al RE | T8 80— 04 % 22 77 4, P E Tl Sl HE B X 1] 71
SR gt T rh 45 AR HERR D] A b TR 3 A5 d5 5 I b 5 S A M ARUERC A3 A (8 4R X TR 43, B AT
SE AR AP AT E S A R EAT PR BE R AT DL AP RBEHL & 500 WK, AT AR B 2 AT HE, R
B AR . AR URAR MRS 225 R 2L, 3 WM A Ml Bl 2 U8B B SR 1A A A £ T i AR
RFEEE VBN R b T TR SOY A TR SR A S R K B UE T AR SC A R AT AR

(4) IFEh A 56 ( falsification)

AR AR S5 WU 25 43 AT R SR B0 Y SR B, — iy 8 S L T B IR SR 1 S it [ A AR
AP AR 5 4 SR ot J5 A AR e 0 T B O e A 3, S 23 B B B ) i U T 52
S5 R FRE N 5 ) — T S0 2 AR TR ORI AR, X [R] — A B BCHE R AR SN A o SR
235X O TR AR R A S 2 B SRR 1, Sy T D A A B B 1) Ml 22, AR SCOKS B — A B LS Al 43 AT 4K
;5 ARy At TR (B R AT C B, DA AR AT Al SR 5 2 E O B3R St AR 0y PR ISR 1 A (B R A
W NEAT N o A5 A B, 2008—2009 4 a2 AF W BCSR 1H AS SE i, N A Ml R S AR BT ) R B e
AT R, T 2010 4F2Z 5, A b AN 23 X6 24 4F 0 Dl B 1 1A 7= A5 3 SR i 3 47, X F 22 BT 8l 22 05 AR 403 119 9
b IR 35 o 2 A 300 8 O BAT S o 17 B0 /DN B £ b XF Py 805 S it i T O Ui 8 11 A {5 A 3 B0 2R i)
N 3X — S5 N T S0 B R SR 4 B AR

SV E R 2 IR0k 56 3R B Aol e A B SR e O AR, ELRE SR AT o 5 IBOSR S AF | 1B
SERLE T TR A 35 A G

() R R i o, o 0 Bl 25 ) e TR

FIRSUE MR T 2012—2016 AR [R], /N A AR 35 4 U LS 00 901 AF WU BB DA
A AN ()R B AR SR 8 AT Dy BSOS S it e s B T R RN I R A BT A /N 3 SR R B
R 11 S o Ul B30 00 e e Y BR3P DA — s R R T 2 (A R TRD B 8 5 T 3R A E D A 56 T
U U T A AEL B R DT DR 1 A 10 i b AN P A A SR o, ¢ s 3L 2 ok ) A AR v T BT S s B
I DX (R I oA 38505 BRI HR 43 S S ok () Bl L AR Ak, 7R AR T ORI AR B L ST A B o A A AE
— 2 Y T e A b GBSO SR (%) 5 5800 R 55 b RS PE S S BORU A 5 A Hh AR PR AR, O TR
TR S5 R B PE A SO S8 Je B b — 4R a4 R 8 B 0 B SR AR B TEHRRR b — 4 B A b o3 A i 35
SO 225 iR LA A A B T 49 YR8 ISR (00 1 SR i 7 A7 Sy Xof 983 IBL SRS T 1) 4 S i

4% IER T RYE A (10) 15 0 547 BE Al S 25 e 2 e 107 S 3850 A 0 40 fl 2 200, Gn 3% 4
55 (3) B SRS ST G SR v B R N, 4 T B R R R A R TR B LA . S LT
I A SCHR S T Al & A 1 3R R i BT S SO UG 22 , 56 (2) s TR R A2 (6) T H By i
AW 22 , 55 (4) 20 D)2 2% e A SR o R SR S A FS 1% R A B R G RO 2R ey R SR
S S R A IR SR ) T L R K T B 78. 80% —97.51% , AL, AR SCIR R T AR I
BIRAH A A S5 R AR P A R B AN AR (S LT, 25 A AR T TR %) A SR e 1 R TH A
AR R S 3 AR b R LA S R U B AL A BEORG o R Gk 78 % LA | D

@ PR R TR, A DG PN 3 PR DL A ST 5% 5
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X| BE . BMEEESRBRERHA

* 4 BERE N Fn B R OR BT TE AR R BAL TG
HRER B LG B R R G &=l
R TR R £ T E N
F 4 & R G BRI
ATCBD ATCBD _re e BB R ‘
o B R OR B
(1) (2) (3) (4)

2754.512"

2010 \ 71.24% \
(1117. 670)
3025.972 3116.598

2012 86.48% 83.08%
(965.671) (1272.327)
26072. 861 7965. 653 ™"

2014 74.50% 78.80%
(4682.398) (2095. 580)
37433.206 34348.0375

2015 85.06% 94.30%
(5817.217) (6769. 840)
46209. 116 ™ 49149. 222

2016 88.85% 97.51%
(6532.254) (7738.387)

TE < H 2010 4R 362 AE Wi BSR B YO AT , A7 E SR SO0, bRl \ 7 SRR ZS B L

ARSCVHE T Al A BBl AEWCBOR T W RE SR AT o8 SO, 5 BOBBEBUR 4 80U BUR AT 2458 1E
W BEBOR 2 8 B A A S8 E AT L A LT B A R SR LA A K T 2R o R SR
B N TSR A B 5 58 AT LAk — A5 5 T B B U RS A o VA R TR Ol A A R R 1k
100 % H v 751 00 Dok A B 5 19 52 B AT B0, (LA SO iF a8 A9 il A 2R DR 3R 408 68 D B3 1B 6 9055t 2
PEAT B G5F fifp B, U SRORE A Ml 41 2R R 2R A A el B B SR i TR0 AE B A 28 o O ST LA 5 20 1 R D
BUR RAT 1 2 T DR Al AT g 728 Al i SR f) TSR O 22, At mT LA o IV B3 5% 0 4 St 2 LS BE A, £ T Bt
BORACRE , S fift e T ] DR RUABE 0 BE 9 Bl IBOSRE - 52 b TR0 PR A [ L2 3t 17 T B ) S B

T 2t

2020 4 BT S Wl 0 3% 91 SR R 81 SEONORS o T 2 R O RS METE S AT X R, PR, S
it Yok A5 B R AN A 2 O U B RS M B T T A B B R R ATl 22 ) O R AT 4y 2Kt
o RIS VBB R AN S T A o £ Dol B IBSRE S G i 9 1 R B NE AR A BB ST Aol S B
SR 17 B LR B A ST 4 T B R R AT E B S 1T R AR SO S B 4 JEE Ao lb AT
A 3 AT AR SR R L AT

(—) B Hr @

1. AR T A [

ZAFR /N M 368 5 A AT Wi A% s A W ) T R AT BE AR SN A Dok~ A WAL SR S5 it T 4
AV T R S ASC X SR P 0 T A AT ) /0N Bl Aol 2988 20/ i ol 80k e b LA A B 4 R Aol 1,
PR L AN A7 7 S 35 AR SR AT R o B A b X il 5 B30 5 8 0 — 28 1 e AR A SR A T Ak Wi
(R /N AR M 72 28 S B T RS ISE , 55 — R /Nl A ol 7 A% 2 AR WSy AT OB, 2% 26 Al 4 i
AR BE WAL E B, AE 2014 4F 2Z 01, 128 Al 0k 2 52 0l A BRI 28, DR Aol - 0 2R
Wi WL B T B 55 R 2014 AR5 23 5 SO L E SR A E AE MO 3G il the AT L5 32 s> fiE

@ EFXEE— B TS T A SRR TR B B4 AR B AR AR 00 2 LA 00, BT R, A DG 45 2R T o) 1R R L,
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W BRI BT J3 / N Ml AR R SR 1 S AL, O LT ORI BEAE DSBS A KPS B
b, 708 DB 1R L RS 22 P9 /N £ ol SR PR A S 0F W 4y L 910 8 3 T, SR P A R AR e D 5 ol o G
G BT RER AR B — IR U I, 35 AR (1) L (3) B R WA A (9 A Wi 5 3R /N Rl
4 L S I s AT W 2 S 0 A T 22 S Al B0 U O 22 B SR P A IR A AT A ol B S
PEIA 28 TR AR AR M 8 A ll , W14 J B8 55 B0 17 ] AR 43 AS 1] A e 7 506 /s B i ol 247 22 57
PRI BE B T BN A B A A

%5 FRERE AR T RN E RS FRE LA GRS L BAL TG
2 K AE #% 7 AE W ERC RN & A AR AW
A X3 WE 1w £ B W& £ -3 WE R = o WME R =
(1) (2) (3) (4) (5) (6) (7) (8)
2010 -0.0315 | 162.615 0. 0564 53.106 0.230" |1534.973°| 0.0408 41.786
(0.0365) |(503.0154)| (0.0367) | (64.705) | (0.0368) | (370.309) | (0.0841) | (68.566)
o1 0.180"" [3803.841°"| 0.0214 -37.214 | 0.222°" [2248.169"| 0.115™ |365.210""
(0.0350) | (696.889) | (0.0282) | (88.521) | (0.0249) | (303.158) | (0.0322) | (93.849)
Yol 0.577"" [22833.586°"| 0.107 " |866.00540 | 0.561" [13240.128" 0.201° |2576.07 "
(0.0830) |(3444.169)| (0.0257) | (224.511) | (0.0838) |(2032.539)| (0.0636) | (684.774)
Jo1s 0.621°" 141752.348 " 0.108° |1303.990 | 0.492"" |16353.147" 0.337"" |5832.356 "
(0.0575) |(3971.440)| (0.0311) | (416.937) | (0.0503) |(1665.508)| (0.0350) | (624.526)
2016 0.6670 " |59907.746 " 0.106 | 1954.314" | 0.418"" [17051.838 " 0.328° |7877.204 "

(0.151) [(13029.107)| (0.0522) |(1087.348)| (0.0910) |(4153.0396)| (0.0755) |(1771.199)

2. ANRAT LAY

AR SRS T AS AT A /NG Al S B A T S BN 7 ol A0 3 25 08 v /NG Al o IR 450l
PO, 45 20 4047 M 1 388 8 R 7 AN [ et 2 59 58 0 500 DA R8T ) 6 8 38 5040 1% T i 1k S ) ( HEL A
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Increasing Tax Reduction Policy Effectiveness by Budgeting: Evidence

from Dynamic Bunching of Micro and Small Enterprises
LIU Rong", CHEN Lingging', WANG Ruiting" and DENG Xinghua"

(a: School of Public Finance and Taxation, Southwestern University of Finance and Economics;

b: School of International Business, Southwestern University of Finance and Economics)
Summary: Modern budget management primarily aims at controlling government revenue and expenditure through fiscal
constraints, which ultimately enhances government effectiveness. A crucial component of this structure, the large-scale tax
and fee reduction policies serve as a counter-cyclical adjustment tool and introduce considerable challenges to traditional
budget management practices. Empirical data reveal that during the implementation of these policies, the actual tax
reduction often surpasses the initial estimates. This discrepancy between the projected and realized figures can undermine
the sustainability and precision of budget management, thereby impeding the accurate execution of tax reduction policies.
Consequently, our research delves into this discrepancy, with a focus on taxpayers’ behavioral responses to tax reduction
thresholds. Using a dynamic bunching approach, we anticipate enterprises’ behavioral adaptations following the
implementation of tax reduction policies, with the ultimate goal of minimizing budget deviations and enhancing the precision
of budget management in the context of tax reduction policies.

This study draws on the administrative enterprise income tax records from the surveys of the State Taxation
Administration of China ( STAC), collected between 2008 and 2016. Our analysis reveals a substantial bunching
phenomenon among micro and small enterprises ( MSEs) following the implementation of a half-taxation policy. This
notable bunching response is further explored using a theoretical model to shed light on the underlying motivations of such
bunching of enterprises and their impacts on budgetary governance.

The research proposes that both the initial bunching response and subsequent rebound significantly influence the tax
reduction budget. We, by using the frequency distribution of enterprises unaffected by tax reduction policies, construct a
counterfactual distribution and validate our hypotheses. Our findings show that the bunching mass significantly alters tax
base distribution, and a stronger bunching response correlates with higher tax reduction thresholds, leading to larger budget
deviations. Upon the expansion of the tax reduction policies, this paper observes that the initial bunching diminishes and
shifts towards decreased taxable income or “ missing mass.” This shift further increases the tax base within the new cut
range, providing insights into budget deviations. Investigation into the heterogeneity of bunching responses, considering
different collection methods, industry types, tax policy knowledge levels, and tax-related services, underscores economic
behaviors’ complexity, requiring a subtle policy implementation approach. Our comprehensive policy recommendations aim
to optimize budget management precision of tax reduction policies, enhancing policy effectiveness. Our theoretical and
empirical contributions significantly advance the understanding of fiscal policies and budget management.

This study offers several key contributions. Firstly, we integrate the bunching approach within the macro-fiscal
governance framework, revealing budget deviations in tax reduction policies and providing empirical evidence to support
their integration into a comprehensive budget management system. Secondly, we use the bunching approach to anticipate
enterprise behavior, promoting a transition from ex-post to ex-ante evaluations of tax reduction policies and enriching ex-
ante research scenarios. Thirdly, we analyze taxpayers’ behavioral responses to threshold-type tax cuts and the subsequent
behavioral changes after policy implementation, providing first-time insights into the impact of such changes on the tax base
following multiple policy expansions. It also applies the bunching approach for dynamic policy evaluations. Fourthly, we
assess the implementation of tax reduction policies for MSEs, exploring the mechanisms underlying bunching responses, and
thereby contributing to improving the effectiveness of tax reduction policies.

Keywords: Tax Reduction Policy; Budget Management; Micro and Small Enterprises; Bunching Approach
JEL Classification; H20, H32, H61
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