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corr. LM Gii1{E >k 21. 147, Cragg-Donald Wald effort (Efiii):) ?‘zli‘;;l) (();‘;7251'7)
F g3 {E } 11.017, KF 10, 1 H. Sargan 4tit Z0.7811°  —0.0945" —0.1117""

. g o offort2 (—4.3937) ( =3.0821) ( —3.3706)
0k 7. 247 R AF LA AT 35 T ELAS R % o
o R ) T, U B ) N A TR 8 B & (3.8894)
S5 1 55 i e I3 A7 S35 1 ) U G effort e oo
Fo [FRF, 224 5] (2) 51(3) &5 7KW, 1 fort2 aap ~0.0143
S B L 00T AR T 0O L B 5% . . oy o)
N1 54k 7l U X RANGE, E—AN R? 0.573 0.946 0.951
= e 2 R Sl —H- —his Anderson canon. corr. LM ZEi{H  21. 147
IEJ E/JIE ’ mjﬁ{ﬁ;% I:‘l E/J ﬁ\l rEJ u?;J i VEFHZ:E:E% ’ Cragg-Donald Wald F ZEHE 11.017
ﬁé@%%ﬁg%%ﬁﬂ'lﬂ@@ﬁ%é@%ﬁﬂ@}ﬁ 5 [j\b‘“ﬂlﬂ Sargan GEitE 7.247

3 2 T ST > H 3 P AR A YES YES YES
PR LRI LSS 1 5 el S 8 10 i NN
HNE, B 22k NO YES YES
(=) Rt lion EAEEF LA 2, wrrp <0.01, #xp<0.05, % p<0.1,

SRR UERT RS F AR M FRAT AN T AR PR A 56

L Bt B AR, AR RS HEE (Plugin) Ve 8 B AE S A 36 T, (R R A6 SR 748 5t S0 B 528
XEHIE(CV) 2 i, [AIH 2R HIBE T CV 3850 model (A =+ ) S BEAHAY H 38 )i 2% (adaptive ) 505 ™
MRS . SR, FATTE ] CV Fl adaptive 325 5 35 I 5500 e %5 g B B P 3R AT [ 00 1T H . S5 R &
D SR PR AT B0 Ak 45 e — B0, M E T 3 A 45 5 BRSS9 Al R N i L
FVET R EBUES 1 5 Sl & RRAMVFAERE U B C R, RIITTR MG 145 R A —a R i — AR
S A R A IR T AR S S

2. BN, ARSI R SR A S GDP 2 F i IR 278 4 il
KA, B Ry 4 il & R cE A by, BRI A N FD, = o, (DEP/GDP), + w,(LOAN/GDP) ., H:+,
w, @, SR B R AT RS B A A5 b X AR AR RN GRS AY R i L AR R R B

YT 4 Rl R JE A5 R R (ASE ) R B B T B P2 T 2 4 Rl b 384 M 8 2 A7 D% 1 B, B4k
A 4 il Az B P 5 T, T S 2 R T T, DR O S T P AR 5 AR R A i A Tl R 1Y
ot , SR FH [ AT iR 4 B LA 48 A R R R il B AL IR iR . TR 1 54
R AR R 2 A UTE SR, IR BLNSS 1 5 &Rl R R Z R U B LR,

TR &5 AT 50, R M AE DY A H s GDP 22 e AR S48 36 /R 4 il &k R BUR 35 A e , Bl S
J15 G il & AT AFAE B S8 481 U TG 3R i ELI A W BBk 11 ( gap ) AE 15 A8 B, BRACSS 1 — Ik
YRI5 A IR A A8 B ] ik SR R R B, 3R I I 1 A e T RIS ) S el A e Y
Ltk &R UEARTIR G R A gk o RIS, BilSs 01 5 G Rk JRACRAAAE U JE R, i BV Bk O 1F
W R XA Ut BISS I BEEE & T 4 fl e AR, (W) Bt R AEG 1 4 ol A e sl 3%, Ho 8k
— € BEJS , B A AL R B M CRAT LU T .

OFR TR, R PR I8R5 B RS A 45 SR I, AR R

@RISR Y S LR 2 IR LEAF FERR 22 S A AR W T B SR, T X IR 0 2 SR/ N ) 2 4 M AR AS B, 45l e 2 R
BE TR IRBN2E Rk o IR, R 2 A3 43- A ke i s 2 e A ER A 2 L , R e B0 N Ay B i A /A At Y B AN T B HC X AR GBI 5
ARSI . FEMEAT RIS IIHTI X GRG0 4735 GDP G RILAA 25 1 5¥ 20 GDP JEAT T Hnifk Ak, B R 184 Bh 77 22 1E S he % 4K A%
— ARy, AN R R A 0.523
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3. ZERCEUOETEER . FRE 2012—2013 4RSS EN D B RS AR B . E O
R ) SRR T M BORF A BEISCISON , H T ISR , DT 554 1 by BRORF B ISl , 2 — 20 4 v
DT BUNAEBL RS SRR S, B ELHE T P00 Rl A R B DRI 35 ESO3 S ™ >R Al 800 e 24 T SR W) <6 i &
o B R, B IS M B R IR FH L A B RE ) KR R B, S O B L R IR A B HL R R
FEARR, A= B AR T RIS AN R el by B S B ICSS T o TR, BT O™ BORON 17 BORBLICSS ) B
AHIE, B YUY BOR S 5 (reform ) 45 2012 4 K D5 &4 12010 X S 8 e, W BB
F 1WA 0, 4 EHON” BUR AR A (T) f5 -7 B 0w aH . 2558 R, 8oy ” B
FBAUAE 1 (reform ) B 1010 ZR AR 350 1E , 2B 2012 AF 2 S0t () 5 i " BOR B A2 i T & mh & . [
BF, BANCSS 1 5 Al A AR Gtk O B AT AR ORI e 10 %oF — 2 AR O R EI 55 /E FHIT AR 2, B 2%
JEE YOS BOR IS RO B ) S R RO R BT R AR (P

(W) FF R

1. B 2= 71k

B2 F S AR L AIFFE " A SO BT A 23 R 3 (B8 T 2B 75 L B Rl BT 556 U 2
oy SOBLSOS A BE 3T 80% ©, BATTAE TR B A Z v o8 4 F M A, BRI I EL A MR AR et T L4k L el
MEL VOB BB ES 7 5 G Rl AR LM C R E 2t . 18 RIS HETE (Plugin) BE#E1 T LASSO
T, 3 I DS B AP A BENCSS g, A 7 [ S5O0 (R, 25 3R SR AR T PR BB SS ) 5 ek e 2
WEE UIECR, M BB g5 | A B Rk A8 U e & m 2% 8h, (5 B, =0.0023 >0 i i
18 U JEth S 2845 5Om-F- i AR BENS , X 538 2 JEAERAZ5 R R —3, #Firah 3.54 >0. 62,81 T
SVBEISCSS L PRI SR BB SS T 5 A Rh k JR i AR et OC FR R AR .

[R s, A SCIR & B, BEEAL VBB A TS B = 28BS T S ek IR R ]
rh DS EBIRLISS 15 ARl R AR LA U TR O R B A I, 1 ELEE 4T 230 0. 86, 18 445 T S Bl %%
FIIE I R DRI R, AR UACS% o %o 4l & JR Ay 0 1) 5 1 T 34 (LB A0 43 RE IR DR DR sE @, o il
SR VLI E BRI SS % 4 il Je 1y B il A R T BB 0 ) 4l &2 J 114 672 T 5%

2. X I R

P T R B 3 ], b DX 28 5 R TR AN TS 3 A B L LA W I, 458 ( IR X ELR ) Bl A
IR BCSE IR AT Rt BATEAEAR N ZR b (FEEB 3 A FREARC AT @ U [, 45
R FEZRFR AR A b BRISCES T 5 il R RN AEAE W R i ARGt G &R, HLIW R 11 15 | sk
TAREBHLIX B ES 15 A K ) U JEOCHR R R IX =35 5C R IG5
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e 8l Fedfr R i B, H B, = - 0. 5817 <0 i8] U JE th 42157 .
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Ti] TR AR 17 AR E b IX 28 55 HE K B 22 DU i ) 12 e B IS 07 38 n W OB A RIASE . PRI AR [ i IXC 4
FHRBEHU Y 25 S e T RIS 0 i & Je s s Bk . &4 ( AA X BT iR

OBAEA T TR E BSR4
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Research on the Effect of Tax Efforts on Financial Development
LIU Fang

(School of Economics and Management, Yunnan Normal University, Kunming 650500, China)

Abstract: This paper establishes the unbalance panel data of 31 provincial-level administrative regions from 2002 to 2021, and
sets a nonlinear econometric model to examine the relationship between tax efforts and financial development after using LASSO
regression to measure the variable of tax efforts. The result shows that there is a significant inverted U-shaped relationship be-
tween tax efforts and financial development, and the fiscal gap has a negative moderating effect on the relationship between them,
which is still true after endogeneity treatment and a series of robustness tests. Heterogeneity test shows that there is an obvious in-
verted U-shaped relationship between tax efforts and financial development in consumption tax, western regions and low export re-
bate rate regions. VAT tax effort determines the negative impact of total tax efforts on financial development. Therefore, in the
process of promoting financial development in the future, we should not only maintain moderate tax efforts and stabilize the fiscal
gap, but also regulate the behavior of local governments and reasonably define the boundary between the government and the mar-
ket, so as to create a favorable environment for local financial development and support the high-quality development of the real e-
conomy.

Key Words: tax effort; financial development; replacing business tax with value-added tax; LASSO regression; export rebate

rate; financing gap
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