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7, AEARALAE T RTTER E  A
JrEA AR AMEIER . HIE, ABE
FH VPR RE A8 AlE 08 i 365 ol A X7 AL e
R,

RS Z R (2021) BITHE I R4
AR B FRiE %L (ASY), ASY %i{H
K, F G BB, &4 (2) W,
D R AL B R AUAE 5% B 7K-F B A ) i
%, UWHIBLE TSR B TR E R A
XA , X R RE NG PR 2
Ja, ST SR X L A ARTE AN B 1Y
5T, HSEAXT A FANBNRIEREZ
IE— AR R, AT S i) 50 A8 9 BT
JREAE, XA B TR T il b Aol 2255 4R
oL, DETHES) BT R R . bR

x4 HDH
BATE
ATaxtation ~0.0556* ~0.0160%** ~0.0034%*
(-1.6838) (=2.0434) (=2.2004)
il AR YES YES YES
AR S RN YES YES YES
Fisf ] ] 7 205 YES YES YES
N 12192 12192 6841
Adj. R2 0.6738 0.7946 0.2100
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TSR, BEE B B 7235 F1 a0
B RAIRTE, AABME PR EUR AT ol
BBAT AR S5 RS SO el A
FRAE R R, HEm RN, — &
FERE A A R A SR A R ), AT
RIHEHEN A A EERREE, PEm
TR il 388 M 5 - A R A B R SR

AU S ZINFI R (2022) BB
W BN R 46 hr (Binvest), fif J ¥
BIETFRRRAZE VN T 0 RFRFR AR,
AR U BTN AR B, R 4 1Y
F (3) LR B R EE 10% 17K

EraE e, SNBSS R AR T
T AN IR DL

N R

(—) FrEHREE

RS R BT A i S T 5 1 A ) S R
AR il 2 Ml A RO A R L R, AR
SCRF Aol ) 73 A dbolb AR A Aol 7
4, srAsATEE, £s55 (1) fig) (2)
TR, BB R R R 1% 1)
KPR EONIE, TWEAEE SO R
BAMARE, XEYIPA G E 5 4%
MG P RBORTER B A48, F3E L,
I A il 32 31 [ 58 BUK T 7 119 52 100 5
HEAREOKEEZ W S5UE, FreAE
A B AT 1) T 43 A A A B A I o i
A R A, AR v R 5 A FE P L
MR LSS 1.

[ I, A 0 A Aol i B A %
AT, ARKRARE B H T EA ol E
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ARG LT RAE % (2018) HIBTAT,
R 22 SR T 22 R W ol 3 o S 55 2

x5 FERRAMNMERBERRRMA@EER

(1) 2 4
ATuxtation 0.14897 0.0067 0.0761* 0.0505* ~0.0119
(4.5451) (0.2561) (1.7189) (1.7733) (=0.3007)
s i) A YES YES YES YES YES
AN BRI YES YES YES YES YES
i 1) ] 2 YES YES YES YES YES
N 4069 8091 2651 7031 2462
Adj. R2 0.7248 0.7061 0.6642 0.7319 0.5499
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1 368 ol A Ml 5 7 A e R AT 2 AR HE AR
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x6 Tl FEMEEIALE

(1) @) @)
JEEL

EETHA
ATaxtation 0.0377 0.1151%%+ 0.0149 0.0674%%*

(1.5865) (2.7600) (0.4551) (2.5989)
5 AR YES YES YES YES
AR [ R S YES YES YES YES
s} 1) ] 58 R, YES YES YES YES
N 9461 2720 3621 8559

Adj. R2 0.7211 0.6539 0.5588 0.7182
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Tax Credit Ratings and the Digital Transformation of Manufacturing Enterprises
LI Yujiao SI Beibei LI Jixiao
(School of Finance and Taxation, Hebei University of Economics and Business)

Abstract Modernizing tax governance to facilitate the transformation and upgrading of enterprises is the key to
high-quality economic development. This paper takes the tax credit rating policy as a natural experiment and selects
2010 — 2022 data from manufacturers listed on the Shanghai and Shenzhen A-share markets to analyze the impact
of tax credit ratings on the digital transformation of these manufacturing enterprises. The research findings are as
follows: (D Tax credit ratings have a significant effect in promoting the digital transformation of manufacturing
enterprises, and this conclusion still holds after a series of robustness tests; (2) In terms of the transmission path, tax
credit ratings promote the digital transformation of manufacturing enterprises by alleviating information asymmetry,
reducing financing constraints, and curbing the tendency toward underinvestment by management; (3) Heterogeneity
analysis indicates that the tax credit rating policy has a more significant effect on the digital transformation of
manufacturing enterprises in state-owned companies, labor-intensive businesses, non-high-tech operations, and non-
heavily; polluting enterprises. Based on these findings, the research specifically examines the management effect of
flexible tax collection and administration, which is of great significance in promoting the digital transformation of
manufacturing enterprises and facilitating high-quality economic development.

Keywords Tax Credit Rating, Digital Transformation of Manufacturing Industry, Flexible Tax Collection and
Administration
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