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WV 25, 2020) 2 5 Sy O X T I 6 15 R A K 25 6 1 K i % v Pk R, T R SR T — 6 R A R
LI 9 B3 AN BRI R BLBOHE , 5 1 W A0 0 325 L 0 /Nl B e B R B v R I Tl e T
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{ELFE 25 20 tH 22 70 4F A0 35 [ 28 v ) B0 v e 1 0, 9L B30 2 SO Bl A 3. S D 9 1L 4 2% O
(FEE B R Z5EIR) I, IR B A0 80 B 3l R Al % %8, 3 ik 45, B BRI, (L2
VeI R I v T BLAE , ST A A BORF BSOSO BRI . BRI R R B 1 A f
R B MR 2 T A — AT i A5 A5 007 07 R % 10 2 A O B S BTG A 4 Bl 3R R D
BT LR BRIE , K 2B J7 [ 5 S0 T BB, A S o 3l A b 45 AR R A k28 U
JE o RIS R WA TR A, 38T BN B O BB B0 R R B SR A R T BOURE
ol S A AR SR T A T BT R i AR it 2k S R e M B A M A7 A R R ) STk . B
A SC kR S O I S R G A S PE A5 A AR FR B MM B i S5 AN IR B B
Xt il A R B S, I 02 S AR R B R % HE 4T K 36 . Hanlon 1 Heitzman (2010) ' I I 56
0 AT S o i M B 592 ke 5 194 T

PR T 19 S 36 TR 5 7 v 7 DR R 4 0 7 T ) 000 8, SR A 7 1k 0 S E STk F 25 38 . A& 43t
7 PR VA BB A 22 B L 10 79 39T 9k A% ( Ljungqvist 1 Smolyansky,2014) ™ 1 g, il
S0 A R S o R v A2 ) 0 0 R T A 1 LA A T UL R 2 1 B, A G 5 7 1 T v DA W 4%
I (VR 242800, T A R B O AN o LR, B A RS 1 5 S S R T e WL, TG W TP SR 194 S
BOR o WE R SE IR I i ) P AT A A S 0 A ek ) P WU 2 3 v DR A [ 4 B B O
Wb BT K A I S TR A O SRR B M T IR T A Se iR T kG . BT, R E S
T B A T R R R B A s ) P A MR e R A DR B R X M AT R B B X B
WA IR 558 B 5 B AR BT IR A, X R R 40k 5 1 08 B ) T 9 R B T S R B 4y L T R
BSCRBLSEE X STk, AR SCREBCR 11 CSSCI Al UT Dallas %5 [ p 41 55 2 1 1 69 3 +4F (2011 —
2021 4F ) R FE 9K 5280 77 B BF 58 BB R X A lb AT S 5 00 B £ Fe Ve SOtk L i 1 S @ PR AE L A
32 6T B S R AT 4 TR RN 4 I BF S AN 4 S SRS R L A SO S i BB R
T SCME A B A4 R 7 S A T 6 TG T R ol M A B B, B A AR A B
FHVESR Al 748 B 23 52004 48 B L B 45 5B 5 AT 0T B0 B MCAE 5 4T Sk A 6 B I B ISR
WAL A5 26 [ IV 45 25 01U 2% B3 40 55 48 SR A W LA B R . R 1 Giit T AR ST e Sk Y
ST VB P RUEOR: 5 S 2 0% BE 4 AT 2 T AT, e 6k e 300 T % 2 10 S0, R T S0 R i
(2% 1, BRI 1) FIORS 3, AR SC A X T A 391 T A G SCik 2647 2

* 1 STk K IR T A0 28 R 4k (% 2021 MR R BT H )
S A kS 7 SCH A LK
E Tk &% 4 American Economic Review 8
Z R 16 Journal of International Business Studies 1
g 10 The Review of Financial Studies 5
A BT R 3 Journal of Public Economics 15
o E A A R # 1 Journal of Financial Economics 10
T4 HE AT 1 American Economic Journal; Applied Economics 1
S HR 15 The Journal of Finance 3
Z 5 E T 7 Journal of Accounting & Economics 6
# R 25 14 The Review of Economics and Statistics 3
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(1) [ 5 WP I 4 TH B 45 A A7 o TR R 76 2004 4F gL HE Y T 6H % b =48 3% Tl &
$ il 9 11 52 7 00 AT T B3R, 2014 AR 7E 4 [ B AT 1 68 22 0 24 i o 3 ol 25 7 S A3l Aol
fiy [ 2 6 7 T TH B3R L2015 4R % O 9 8 B0 58 T 9740 HLAR L 95 22 DO AN 438 1 7 4, O
T 2019 4EP" i 2] 4 1) 1 ol 0k

8] 5 W 77 00 R 41T 1) B8R 3k 0 7 Al Yo 39 W S 3 2 9 7% SR TR S8 47 1 9 7 =X 4 4 TH
AT ol T 7 0 A R T TR e 2D T S T 6 T TELAT, BT AR T il A 0 R 39 1
JIRAS R G HEL, IR L 1 A0 T Aol 7 T R T 0 BT AR B S L 15 TRk I T B4 B T TH A L
P IH B S T Al B4, AR 24 T g I 5 W6 7 9 ol 45 o T — S5 4040 19 T6 B 6% 3k (Bl
a5 2019) 1 I FER G JLAE B AP REIE 3 BRI T Al i 25 AT M RS AT O, I R B B R T 4
A ES .

A\l A B S o il AT B ) 2 TR G . 5 — AR KR Modigliani 1 Miller
(1958) '/ E B4 ME T I AL H BAE (MM BHIE ) 76 & B A UF T, ol 0 45 7 76 T 45 B 09 Bl 4k
57, BT L 55 45 ) JEK LE A B BT SR , BRI 2 ol ST A5 BB A 4 5 1, £l T S B A Ak, M8 T
PR 55 BT LU S B DU A £ o B A R 7 R BB S X il S AT IR . R
BOR BRI AL BB, — PR b 38 A Al IR 0, B G M R e 240, i T 3 7 A 37 T B
() SIIE R 36 25 T R S TR R IIE . R BRI I G AT TH B AL M T A B
B4 VAL, X 5 T TR B S AN A I S LR T A R A SIIE 45 AT — R W O A S i T A [ 2
VE T B N T [ 7 A S (KRR 45 ,2019) TR T A BF R B BT T 4l B
R I8 45 ,2020) 7 3 TR T A s 4 AE ST B 7 kR AR A e (LR AR D, 2020)

BUAT SCHK S T 5152 W8 7 7 1 0308 X i ol 458 9 495 400 A1 5 45 DRI 1) 5% W) ) 0T 92 405 348 14 471 —
SE AR . SCRRFIET B A (2020) 5 Y I SE WE S0 I SR AR HE T Al 69 K TR T Al
(9 J 300 A8 A R IS S350, DR b il 7 7 45 i 00 R A T A < BRI B T I T K 1 £ 4
JRR o T FH R TS (2021 ) U B S A M Tl % R B [ R, XK R Y
WS BB SO B A 5 1 H I 4 0 T B DA PR A K 3 R 0 s SO TR

TEAAVAT M A F B b 1812 96 I 37 1H B S 3008 2 %6 X H R TR AR, A 7 T4 v
N ITGEAR KT AR B Al A2 28 A 77 R 41 1o (S R AR P 52,2020 ) ™ il B 8 L 2 SRR 835
PTE T A BEAR T E O (XIF745,2019) 2 A3 2 & BZEOSR SR BE 1 I W B B R H A
RSB A BT T B2 PR RS TR (7 it 0 45 1 L, T3 A A w4l 2 (X 45 ,2017)

S [ W S SORF 7 i ol W S 5 285 780 B 58 45 4 3 T 204 300 10 A 0 BT TE IR B BSOS T
2001 4F , J5E W SIE 5% 4 14 i ol 7T 42 W S A 5232 25 10— Wk 30% BT IHIE 6, ST 2003—2004 4 1]
B HE A LB 198 2 50% ,2008 4 50% B HE A BOR B K 2, FF T 2010 4F 2 2011 444 4K 5 Lk 1) 2
THZE 100% . A SSHERTF S & BL% R BT 4l # 98 ( Zwick Fl Mahon,2017) ™ {H 75 51l 5% S
b AT IEE S 7 2 A i 9 38Rl 7 e B R R B 7 3 /N (Park ,2016) 1 i A WF 9T K B
2004 AF4R 5 /NGl 8 5 R T I P DA R B R R T A2 Bl 0 % W LA ( Maffini
45 .2019) " Guceri 1 Albinowski(2021) "7 U FH 7 22 A~ 3 4 R 6L A i gk 3 TH B3, % B0 [
VR T BORBURAEAE 22 5, 2o V6 AN R 5 (R 00, S0 X 38 % ) £ 40 ) o 0

(2) BT & 3 M0 BR B S5 Ak AT o SCSeik 28 06 T TR 2015 4R (6 T2 %05 IF & 9%
BB 01 6R B A 38 ) (B[ 20151119 5) A1 2017 4F X T4 i BB A b/l BF 58 TF & 9
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JRVBA R A0 LA f 386 1) (WA B [ 2017 134 5 ) WIIGURIT 2 2% AN 471 B OSSR I 7 i i
FElk UGN, A5 s Ll 8 1T LA SE 32 BT 2% - B B e 3, S5 2 DK R 5 rh /N D BT 2 28 P - 15
L 50% 35 5 75% o WF 2 B P40 I BOSRE 3o 4 v20 F 26 20 D4 % LU0, ARG T o e 75 B
LG T A A TR T B T A B AT g AT N IR R T Al 125 A R B

SCIEZE W], 2015 AR B REAR T 1B 25 156 Al 69 Ml B 0, I 7 17 s b AT A 26 1 R A, 30
T Al A B B R FE AN TR ST B ,2020) Y L RSV AT 05 T, SEAE AR U6 O R AR — E 4
W, A OEH T 50 (2020) 1 R B 2015 AEBOR A HE T A BF & S, T E 1 (2021) 0 & B 2017
A SRR B Nl 3l T S AT BT R N A L R T L BT 0 R R R
[ 5. B W {2 3 T i 4 5 R B 1) A A A R — AT SE o 2015 4R ORI 3 42 2 Il B
A ARG 20785 S A VAR T P4 DR 5 ) = AR B AR A AR HE T A B 4 v ( B AN X ,2020) P

HECSCHRIFGE T ISR 2004 4F 55 BkRE 27 IF 5 RS2 B T 2 B IO G AR B0 40 2002 45 5
NI 2 T8 W 9 T 555 1 94 6T T 242 o M35 Dl BB 5% ol 5 45 A S BF e B MG S BB 58, 399 2 BRLIOE 2 B i 41
B AL B AT S B HEAE

(3) B AR IR B BCE S5 AT N N SRR B R A i & B, TR & 2008 4E AT T
BB AR A I ) AR AL B S R B LT S R R E L E R T
5 e BIF R B T AR Ml AT R R A M A IR A E B Al TS BB R 25%
W28 15% o I%IBHE — 05 RN T Al 4R 5 A A A HE T B0 7 0 2 S e A 4 T B 3
Al 5 o — 77 T, T I DK ) A5 B A, 8 4 £ Ml T e 2 3 3 5 0\ A B BE R 4R AT Tk E
YO M, B 30258 (A R R A Y 7 ,2020)

SEIE 2 S B R A Ml B O B 5 T AL BT A A Al B e R R TRt
BT Al s 1) R S 2 A3k T A2 DB I S 1D M I e (A R RN Y ,2020) L 7R
BEIER F, Chen %5 (2021) ™3 3 45 #4 4 1 1 38 3 ( Bunching) 75 %% , %& B 76 B i sl 171 HE Hh 0 e
1 BRIVl 0 S A7 7 A 345 5 30 B AR Al WS T A 9 B R B 45 A7 o, [ Ik, HEBR 77 K 38 F 2 #5E A
(9 s, A T T 8 T R AR A Ml B Al B AT 1 52 R S 3 3 45 R A TR TR R B R
2T BRSO

(4) N P A B B B S Al A7 o FR [ 2008 45 51 A5 14 7 75 B 1 10 5, — £l Jir 75
BABLRN 25% | T 45 2 S AF 9 /N Al 7T U4 20% 40 4ol BT A5 86, 76 L JE A |, 2000 4F | 37 B oK
HLAE I 44 B B A5 AR T 3 7 I8 /N ol 52 52 0 iF W A FF A5 B, WIS 9 2011 4E—2018 4F ]
B 22 W0 R R BB 5 0 R R A M IT AR B A BT T ol 3 T RS 4R T & 100 5T, i 4
oMb FT AR R A MR BT 2, /N B i M ) T 5B T B SRE FRAIR T ALl B M Fr 4L, Ay il 2 A TR
G ARHE T /N B RE R R R L R 45 A B AR A B T A il R 9 R AR IR R
Dl B AR 7 L AN B0, 15 25 T 0, TR 2 A I T /N i I 15 B B 2R 9 5 X A 4
WAT N IBAT R R AT R S RIS

PN A I DR T T I T A ol [ 7 (R BT S O B (B4, 2018) Y
PN Ml VR B B SR L S AR R T A ol b B N BB (S RN, 2021) T ROk
(Bunching) 75 5 4B , IS BLBCHE 00 T, B BLUCA 3 T3 JE A 6 T3 70 J Bl il 4 17 58 A0 A B e
T B 30 5 T J B A ol 9 4 ol v A (2 S, 2021) BT AE AT R Y LA R LT
T % REAR T /NS L B AR BB % 32T 7 Al v R (B %645 ,2018) Y R T 2B R
HE PR R T (B 4 2020) 7

SO SRR AG 56 T X /N4 B A S 1 S A T A5 B K A OO A 1996 4 I P S G A AR AL
4 187 4% ATV B4 1 %1 ( Business Tax Reduction and Simplification Scheme, SIMPLES) Xf 4>\l 47 4 19 5
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W, 2 [E] T 2000—2004 520 T {5 B AL (5 5 R B3 (Information and Communication Technology ,
ICT) , i) /NS ) A0 A5 B8 M B R B F2 4L T 100% B BEYCHR B2 o % BUR 3R = 1 Ak X A5 56 £l
AA BRI, B F WS T T KF (Gaggl M1 Wright,2017)

1996 4 1 74 527 (1) SIMPLES B 544 /Nl £ Ml BT 45 B 45 22 TR 9% SR IO H — UMk A | 1R Ak
AT 2 AT RS T /N Bl BEHC S PH 2 T, Fajnzylber 45 (2011) ™ ll Rocha %5 (2018) ™ %
B SIMPLE BUSR BEAIK 1 Aol i A 422 17 4B IR 202 /] 9 1E A D, {1 25 BURF A K T BLlieg i 2k
Monteiro il Assungdo(2012) ™'l % # SIMPLES B3¢ £ B AL ik T /MM % 5 ol 10 1E A fk . (U2,
Piza(2018) "*' Ay SIMPLES B x4l 1F 281k 5 9 52w 7 - 28 42t 0 00 2 152 22 1 2 4 1k of o BT IR
W ZBOR I FZ Al 9 1E A 28 3 A BRI 5 i R AN |, & 3 LA b O g Sk i s AN R A
[, G4 LG 57 Sl 8 10 A7 BB A BE sl 8 A i B P e TR iy AR R 2R T VA A R i T
AR TE A AN M A8 A B, B0t M L ORIE 56 8, DR HRRH I R BT 9 J5 1k 1) SR PR BIF 98 485 SRAF AR 52 T

(5)2008 4F i [{ fr i Bi ik 5 AT R o dz FHSUE 22 43 %, B SCHR 32 %8 SE kA 3 1 8T T 45 Bl
P BEAR AL FF AR BB GE— N B Al A AP B Al B A BB (TR FR PR G —7) 97 KAl 22
2 1 U G5 0 B R 5 A 555 A A At 10 0SB SRS A AT SR B S T

A BT A B 26— M Al B 44 SCRT AR BB A8t 33 % R 28 25% |, Jir o B B 4 10 e A1 ot e 1k
BR T RIR R G2 A Al 5 203 BN AL A R B AR ) BE AR R T Al A A R
(HB 5220 R A IR 1, 2018 ) 7 B A — SR AT A T L A1 W Al B 75 BB MG F P9 8 Al 38 43 4l
3 3 4 A A L 051, Dk B T A A B O B H A (F B4 ,2020) YL BB — R A0 A
JE | AN A ol T W 25 0SSP B R BT B 22 SR B AT g (B R T B, 2014) TS 43 P9 BE
BRAT T i B A B B AR BB R, FESE TARAT RO R TR OR A, e 0 T AR BT Y 5Kk (X v A
2021) 7 T BT AR Bk T AR A K 3 9 T B S PR B R T A S AT O R
KT R (AR T R R (G Tl 9 0 A, 4 T 1 il R AR o T 22 i 3 3, 2017) ) q
SXF i M 45 T4 0 1) P9 R A A BR (32 RORITIE 1395 ,2016) 7 o 7 BT A5 B0 ik 8 B 4 77 Al o B 2 A
A B R IR S B I B, A R B T A U Al B VAR 5 AR BEAT Sk (A 2% ,2020)

(6)2004 4£ 2 [ 5k L2 A1) 15 5 22 (The American Jobs Creation Act, AJCA) 54\ f7 . N T
PiAr 2% B B D o 3 Aol 3 T B SE 4 0y, S5 R 1971—2004 4F ] 4 T = U B IO R B R @
(Ohrn, 2018 ) "B S350 = YR o M 354 il Bk ¢ 34 [ o 52 5 h s 21 40 WO (A 97 L iy B G B8 A 5%
SPRE L) FoE AR IR SE R PEAT RBAE . O 1 BLIR AR ST, IF 51— R A ST TS YR )
BRITE,EE 2004 F) AJCA 25| AT B WA 1% 3141 8% BUK ( Domestic Production Activities
Deduction, DPAD ) , 3% B 5 S 75 3¢ [ 4= 77 1) 7t B0 A 19 Aol 42 AR BE sl f , [F] i AJCA i 5 vhid
(04 T FE P 0% (Homeland Tnvestment Act, HIA) 5 [ 2 7 3L 9 [ 4 4106 S B 001, L1 3¢
Ji0 N $3%%% (Lester,2019) 1,

DPAD B A AR T 58 [T 1R P AR 77 Al 19 52 B B A BEAE 36, 25 A Ml s ke 5 A0 3 4 i, 520 1
Al (4 W0 55 PSRN BEAT g o DPAD B FRAR 1 [ A i 36 Aol 19 S B BT A3 BEBE 3, S Al f it 17

O Al E AL (formality ) S35 b - 1F B2 55 2 v 187N ol in A BURE 7 HE RN A8 R R AT Ok AL 5 (0O PR 78 TR 30
B IE 2O e T B S HE TTNBL AN B T A R AT O, Al AR E AR OB AR i AT B, e T R R, W
M, #E— 26 R e 58, 0T Rl IR GE 3 Al 9 1E AR R — A HEE

@ 4354 Domestic International Sales Corporation( DISC,1971—1984 445 %) , DISC # /52 w3 4E ) 1 Ut A 1Y 50% , i3 4iE 43 %
TEAFBC I KA S BeR Bl HLAn AR i 1 i A o 75 4% 98 2 [ A1, 36 [ 0T 5 86 i A1) B UCHE 3 7K A SEE 5 Foreign Sales Corporation
(FSC,1984 4£—2000 4EA AL ) , FSC A i/ 36 B Hh 11 3 (9 A6 B+ 2 Al 78 R 51 & 36 B 48 B 55 (915 B0 T 8 B 0 e A Tl g
Extraterritorial Income Exclusion( ETI,2000—2004 445 %% ) , ETI B /278 HY 1175 M L 25 [ 0 Bl A A B o e AR 15%
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Ve, Aol AR T 65 455 1IN T A 4 98, 3800 T R 52 AF (Ohen,2018) 0 RIS, i all E AR 1 %
380, P BE 25 55 3 1 BRI BT S AN 95 3 7 98 L (Lester,2019) Y DPAD B 56 3£ 5
M) T AL B O Y B, M2 T 52 25 48 WA T 3 0 B 42 40 RISR B ( Blouin 45 ,2021) 1

HIA 22 & 2004 4R AJCA ¥ %8 10 T B4 A 4% , %0 28 o 15 1 2 WK 983 40 A I o] 244t 1
— A1 s S BB A0 P9 X SN 1 30 9 15% E B, HL 15% 1iF L 3% 43 AT LG 41 2 78 [
NN B TS I I T D e B SRS A G T o 9 41 A 9 T ) B AR SR T A o U
AR A 1], S0 T Al W 45 DS 47 o SERERIF Y & B, HIA 1 22 S 15 [ £\ B i Rl 32 438 7 30
BL A T Aol 95 0 A 1930 18] ( Desai 25,2016) ' 56 F HIA #: 0h iolb #5 %45 B i, AT
WF5E I R A5 — 304518 . Dharmapala %5 (2011) ™ % B0 HIA 3 22 37 B4 42 30k A b [ o 4% %, i
SR HE T OBE R S A, B F WA 8 B W Ak . Faulkender I Petersen (2012) " w yf T
Dharmapala %5 (2011) ") fty i 510 5 W&, % B2 B 56 A 20 0 T b F il 249 o2 30 F [ 1 B 4% 92
X A A TRl AR B Al A S R HIA B AR T T B [ el A 25 [ [ N 5 A T, 49 BB
WA B 1 il 3 T AR S L R S RIHL SRR IR AT ( Grieser Al Liu,2019) ',

(7)) 2 [ 4% M Al I A5 BB R A S B A8 AL 5 Ak 47 R o o T 26 [ 4% N T 45 B B 2R 28 (b A7 7E bl
UM , 45 10 40 ol 7 75 B 58 2% 4 A W ) R0 8 L 1) 58 s A0 Ak, 2 vl 18R S 30 BT 9 4 oA LA 1 4% ¥
432 2 LA 3R AR Al M Ay b BR 2 R AT AR S 2 0 4L, 4 o) F At PR 2% 8 Ak, TR 5 T4 B B R A
Fxt Al AT S B0 B W, SEAE BF 2E 28 T, B R 0 i, Aol 2 TR S R R B
(Mukherjee 2 ,2017) " 3 hi 7 #3853 049 7T AEAE ( Chow %5 ,2022) 1 4 B A R AR I, s ll 384 i
T A7 i R i (Atanassov 1 Liu, 2020) 7 B AR B 08 AR 6 FR M 5 I T 4l XU AR 24 B
AN, BRI 09E S7, 2 3 3 kA8 12 75 TR 300 A I IR F 2 IR oA I RS ol XU, T 24 sl o
i, folk % A R ( Ljunggist 25,2017) 70 BRAS BLBL R AR AL iR 54 00 T 4R AT B A5 54T g, — 7 T, 45
3 BT 7E M B0 A5 BB IS S5, AR AT RS /N Al B 3 18] R 5% B 1) 14 M 43 i ( Smolyansky ,2019) P05 43
— 7 T, SR AR 5 N I 7 M B B AT T A5 B A 8 R 5 T B R 22 (Kang 45 ,2021) P

(8) F A 13 [ 7 15 B 42 BROBE M 00 45 45 4l A5k o 2009 4F H AR 38 [ 25 A3 T 45 B by 42 Bk B
Bt Sy J M ) JBOTS X B 1 ) AR B 6 I 3 [ e AE B . O R AR T B I ik AR B
Hiy DX 1] R, S0 T Al IV 45 D S RN BT R . SEIEZE B B O AR T B T Al IR
T2 3 X B0 B 8 AR, B T 5% 35 4 M 9 35 4+ 77 (Kohlhase F1 Pierk,2020) ' 4 ¥ T 4 b ¥ 40 4%
BERII W4T Hg (Feld 25,2016) 32 TF T 4l % %8 203 ( Amberger %5 ,2021) ™' R i, 1% B4
S 5 T 2w TE TR R L A AT B2 R B A 7, DR I A R SR M B T R i B I
WL S M AT IR B AN ( Liu 45 ,2020) ¢

(9) Hofth Al FF A5 BE B SR 5 Ak AT S o DA SG T A B e 26 50, v SC Se ik 2 34 56 T b [ 2001
AFFF B0 2 1 PG 3 T TF R B ISR B SR 2010 4R T SR FT R BT R 9 KRG IO B I L2010 4R 4
X B AN Al B B 2017 AF BN B %8 s I 75 B 400 B SR 5 A A o A v X E
Nl 2K 7 B B MR T BRSBTS SC SR U R T K 2006 4R Xk HL A R ik
BRI FE 2 RIAEBLBCHE L LA 2006 4F 525 B 44 XF IS F11BR %1 ( Notional Interest Deduction,
NID) 7.9 | [ L7 1 2009 45 36F 2K i s b 489 B0 Bl 45 L 38 [ B 07 1 2012 48 A2 A A 98 5 45 1K
H0 il 355 FE A 7 508 54 T 15 6 ke 45 45 0 AR [ 28 750 i L O A5 6 R 50 0 308 2 X M AT B S T
I, o JFG A B W BB SR 14 S G 56 2 SR S A R AR I T 28 00 S, S T 2006 45 i 4 ot B AT R
B S A AR FE 2 AR BB, Doidge A1 Dyck (2015) 57 % BB £ B Bl % 149 42 T+ 5 204 b 434 i
T 55 B0 B0 P, 33 A A5 45 B0 B 0N B3t T S E T
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2. A BERBIE S A TH

(1) HEERBLEE A B 5 A7 . BB T BLAT B B0 55 — KBLRD , K SCRRBT 5L T
2004 4F 2 2009 4F 7 A HE AT 00 1B 750 g S oF (s Ml AT o B S IR L R (BB A 780 B Ao £l
W A 1] 5 W 7 6 48 0 30 B 0 BT R S A T T A A 1R AT, S B T A BB M A 7 A 4 R 1)
T 2 BB 3 L B T 2004 4R 1 S5 7E ZR b Hb IX B 4 A7l AR A, 2007 4R BOR 5 T BT
R ) g 45 P N S, 2008 AR T R Z PN 5 i AR R0 Ml R A 0 R M X, OB 5 E LT B
A1l ,2009 4E % B ALE A B AT,

1300 90 2 80 ke 8 R/ Ml K A g 1] 52 % 7 T 389 B 0 SR A2 00— R VR A B AT R, S T
BB, o AR T % &, A R T Aol Bl E 2 o AR T Al S S R (H
2018) 1 AR HE T A AT (RUAT AR A, 2019) L SEREAIR G A & BRHG ( BE 25 BOR AR T A
Al I 5 7 B S AR X il [ 2 7 R A A P 4 R R T ,2016) 1)t A S ik
BT ARRS . SE R, — 7, 5 BT 78 B R i S 1) JEC b BB 3 AT R 2 5 M S AR 19 £
B, X 2004 AR 7E 7R Ak 48 SLAT 108 B RV B IR oP L A A 2 o TR0 S 1 4 b T A5 B T
S5 BE AT RO A T 1] 5 0 77 P T (10 0 B33 AR SR Ak 402 A D, JH A 7 2 T T i ) 38 O 1 o
SN ] A2 Y 7 1 U AR VR (XM 25,2017 ) 11 5 58— T, 394 {16 2 7R ke A ) 28 R T i A 4
7 3 FC A PR3 B S0, A0SR Il SIS 0 P 5 U ISR T Ok 14 A B A b T T Rl 3 e
I 5 45 9E (RS R T 92,2020) 1T A 11 £l 1A 30 69 i ol il 9 24 oROHR B0 5% ) T 6 {1 A 70 i
S Al A R B PR (A4 ,2016) ) B S B Al 1 R R A A il
CUAT R A T R B, 4 5 7 H 10 7 ik (A8 HR RE AN IS & ,2020) ) (EL (B A8 1 2 0 S, £l
W] 5 0 7 45 R R, A ) T A 55 Bl A, Al BT 55 3l SR B B 4 (BRI {5
fes i, 2015) " O S B0 B (B T 10 ARG 8 A R T Ml 20 7 L 8 Y ke 3 R U T R 4
T (¥4 ,2016) 1)

(2) E o S5 AT R o S Tek /0 VAL T8 B 1) T 42 AE B, TR 2012—2016 4E B 44T T8 B
P AF B4 (R O (RIAR ™ 5B ) o 2012 4F 1, 13 I 8 1 X3 43 5 38848 i b R 43 B0 A 1R 55l 11
R T, T A AR S R L R AN (T17) ,2013 4 8 H A8 i 3 i ll 03 43 AR R 450l
P IR 5 T A I TE T RSSO AR AT B AR 5, 2016 4E 5 35 Bl 5 1 4 I

5 B B 38 R B A5 07 ) (B [ 2011 1110 5 ) BLAE “ e 35 3 5 Al i A £ S 348 o g i
AT AR ER AR o SR, 4B 5 5% 15 00 4 25 S B0 1 85 ol 389 B3R X R [ 3 i 0 LR
)47 o F i L B 670 19 5 00 9 R — B, T 0 B 1 R 1 £l O DA M B Th 2 g, S £l
SEVE AR YE BF R B AR 35 30 180T, W HE— 25 5 M il ) 5 100 2 1 K 6 7, 20151 s i
A 20167 ) o LA, B R SO | TR R A7 R I BTE 4 T, S EAl AR B R B T 1
(8785 ,2020) % 0 BRI AT, 5 B4 E 3 738 Ml W IR 45 10 94 (R0 B0 0 IO R 10 6 4%, ok 40 5 L B
() T 52 AF B, A R T ARG 15 1 55 b 4l P9 58 5 SR, A ol W 9 % b Ak 2 T8 AR AR #E ok B F
We 22 6] 5 i IX 57 5 355 Bl A 48 K (RS AN E 195 ,2016) 1 3 i Aol 7 oMb 7 T 9 ) P B A E D
W #W,2017) 7

(3) HEE BB R AR S 5 AL AT Ko 843 SCHk 56 T T 1 BB Bl % 78 3y B 3 0 Al A7 9 5
TS b, 40 E BB 2 KR AR AR A5 A Al AR, A1 A Ml o A4 L (ELR phy T R (LR B 8 R A A,
Bk AT B 23 BRI B 0 B R [, A7 45 s\l 5% 25 B B R[] (Jacob %5,2019) 7" Benzarti A0
Carloni(2019) 7/ 5 BB 45 (2021) 77 43 5] 3 T 34 [ 2009 4F e 405 45 £ 48 1 IR 45 434 (B A0 v [ 2009
AR M B (BB R B, 43 B 3 T R TR RB B S R I B L BT L JEURA R I 1 AR L 3
72 L, LA K SR A Ml 38 (B B A8 Ak B B e 4ol A M T A % all B4 T o ] A {3t B 7 B
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SRR 0, 100 BT 38 B A8 Bl Aty B SR PR 4% T A ISR B g AR R T 7 A Y 2 5

(4) W BB HRE BLECR 5 b A7 0 . 2011 4R TF8R , T [ Bl 45 76 43 2 47l 5 9008 5 e vy ¥
HGE B 00,2018 4R, X6F 4 [ 508 1 161 365 ol 25 47 Ml 4 S e B R B B, 2019 4F SRR A 3 L
FELTAL, LMK T BB, AR Bk S N T IR E YR v R R R T S A
BUBCE . RBOR S B2 IR T Al A R 0 Al A B A T IE R (R
4 ,2021) 7

(5) R () BUR RO AL 5 A lh 45 2 o B 45 3 11t T 28 1 96 BB 10 AR B P S0 SR AT o, o
T XF TR B A, X S R R AR K IR B R AR, S T O AL e . B BB
PR BT T R LA T — R BB AR 2R . B BOR AR R B R T
bl 2 SR AR Tl e T B e T R 9 42 7 ( Chandra BT Long,2013) 7

LEBRMBESLITH

Tk E T 2001 4EIERAA WTO, IR LB, JE— B HEUER 5 [ i i, BUA Bk 8 5
AR S B0 T 3555 4 s 45 T S TR BB AN, S Rt L AT . SEIERR B R B
HrE A WTO J5 Hh i i 5B B KR R e, 35 5 7 3k 10 Al R, 384 0m T BF 2% 45 A e (FE R
AARAS,2014) 70T HE 1S5 R S 5 T DY Aol 4 T AR RO NS BIAK R I T R B S
(BRaIXF,2021) 770 Rl SR8 B AR S B0 T 1T 0 SRR, el R S T A
SRR BE T AR T WA K (BRI R 5 ,2017) T

4. FEBBES D WITH

2018 ARk [ 1F 20 52 (PR BB 1) BIOAE T 1982 4F LSk LAAE U HE VS 3% 3 10 3R B4 71
PR 2R o TF QAR ) 20 5% 2 B i N JRE v T 48 75 1), BB B0 00 AR 5 76 T 7 A8 HG A L o 44 6 i 0 52 4 5%
i I S AE TR W B s A A 1) 7 3R S B A b 7 AN I AR B P Ak 3 o i 7 3 R 22 5
fi 2o R o 06 54 T HE 5 LR, B R P B B0 A AR B TR U5 e Al R AR 4R R (R R U,
2021) 7 B B SEHE X AR R ATl RS R HB X AR () 7 A Al TR A AE 25 S, VAT B B
ST i Ml 5% 5% 19 5% W A 300 PN OO A (4 A R4 ,2020) 0 R [ K k0 B ARy 22 i B 0
I 265 0 B L A, 304 S0, T T30 B B L W OB 465 A S 7 B 05 100 63 €0 O 1) 0y A A S T A
B, XA AT N B A T — R R . P BRI T A A 7 bk 5547 4, Klier Al Linn
(2015) "V UHG 0 T v [ R ML = R ) AP HE R B i ol A 7 e R I S 45 SR R B
SR SN BT o B T R 3 O A DR R 3 0 A RR RO

= BUBAES BOR S5 Al AT

B USCAF A8 SR T B80T B 55 XY R F 45 0 B 1 A8 Ak, 3X EL RS ) 1 Aol s B A, DI () 42 52 ) T
Ak W 55 PSR A BB R A AT A 25 R . AT A A BLISCAEA BOR Ry ) A, BR 4G &8t
S TR AR R B S5 ) S Y 1 B B SO A BOR , AL A b v B AR BB R EOR AR
B BT A B A5 2 18] 422 52 M Bl 45350 1D AR A5 R B ) T B BBOR

1. &MIBE=ZWELLITH

FoE B 4B TR T 20 20 90 AR TR EE BRI O BT E & T =M EIR 58 E . &8
TR (LU SRR A Bl =07 i d 2 B B S B AL R AR . &R TR
R fE B RGBS AL EE R, TG B B, A R T T RIS A L
RN T A b B NEEE . 4B = TR 2013 AR IR 7E =48 (1) 5, B S 2014 4F 1 2015 4§
AL B IR AR 03, 9T T 2016 4752 9 4 R L 56

LB 0 S R T A G BAT R . — O T, A B 4 e R R Y {5 2% B B RNAE
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B OYHTREFTAM R T Al B A BIAT A, B T Al B R I (2R AR AR ,2021) L S5 i, 5
TERIF 5T B 4 Bt = 90 Al B S HH 0T 38T 838 2 o A 7 3 A O & B = 9 o BR AR B T
WO, b A2 JE 7 B0 B R R T Rl A ol B T JC 3 S e (A B R 4E R,
2020) " S AT S ) S K A B =0 R AR T T Al A Y T B R S T B 8 8B B AR B 6 G
A Al (ZEHa %5 ,2020) Y L (B S Bl = IR AR T Aol B B A3 R G R 7 AR i ol e A 4 0k B
TR BOCUE S1 B B 2 A AE S < B8 M N T (B B AN ZE AR I, 2021) T A B =AY 52
B BR T 7 AR AERE O LAAS I 7 AR TR RN R IR BN, B3 S AR L S U A b g
T3 Z 5 B XS FRYE , LA S A i) 47 B2 5 A AT Sy DT e R AR 3 RO AR, 402 32 A oMl A0 938 il ¢ 1 35
(32584 ,2021) ",

2202 FMBEHRAOERESEWITA

S itk DR A A Ml 3P T OC 284 43 v e R Ty B A B WSO 0 B s, G2 E T 3 20 - 5 4 A DX sk ] B 9
R N T 2002 AR5 T T AR B Jr S B, BORMLE 2002 A2 v g L T 4% H A 23 5 Al
JIR AR B A, 2002 4F 5 1k 3 55 50% , #7773 5 50% , 2003 4F Sy g5 5 60% , M5 o3 5 40% o
(] BN, B 3R 3 B A 2002 48 LT RES7 B9 Al 19 B A3 B8 £h L 5 B 55 Jm) £ 52 AE 00, 2002 4 D) B ST 1) H
A 55 Jmy B BRI

IZBUR St LA, o T b 77 BOURE XS 4 5 Al FL A B9 AR WO A2 T T A5 58 Wi b T ERORT e 4% L 451
5 e 4y, Oy B 55 SR AEB 85 0 R R T KB5S R AR B 8% I AR R AR T KB 55 R AR
(R il b 77 B8 55 Ja AR A5 94 i ol JT T i ) sl WSO T BE T B, Al S T B 22 iy ke B AT Oy, BE B
BREAL GEF IR ,2013) ™7 FRAHBEAN L B 2 , 51 2% 1 oh S R 7 BORE R 25 wh %€ , 4
b 7 B R AR B2 ) B I A AL 81 DR T BT A B A3 = LA I, 2w SR A S BIL S R B 4T O (Tang
45.,2017) % 5 kR A RSB S5 SR A A A ol DO T 1 A A R R ) M T, Al P
Rl S FEE I, AR B BRI T R 2 (R4 4, 2017)

.S RHIERIEEH RS EWITA

PATBFSE O TE T 9% [ 1986 4F Bl i #: 1% % (The Tax Reform Act of 1986, TRA86) | 3 [ 2007
N 55 233 vE N 25 51 45 5f 48 5 % #% ( Financial Accounting Standards Board Interpretation No. 48,
FIN48) (5E [ 2010 44 H i A ff s P8 Wi 4 75 1 B ( Schedule UTP) 1) 118 32 [ 4z 4% ] & ( Country-
by-country Report ) 55 B 5 X i Ml 47 A 19 5 1)

WHLAE BB g BOR W 1 A5 B3 #1708 , TRA86 B SR 25K ¥ 43 Aix ol 1Y B WS % 55 77 vk
H 346 1 e Sy 1 R SO RN T A ol T T A e — Bk, A0 T B B R i fE B,
R T 5 B A XFK (Hanlon 45,2008) ™' . [F] B¢, FINAS 05 il Schedule UTP S 58 X i Ml £ K 5% 7 7
A2 TSR, FINAS UL SR A Ml A W 55 4 45 v PEAS 20 1 456 88 Fir A A 1 2 19 B0 ORI, BRI I 3
B 1 o Schedule UTP B W 25K G5 7™ 88 2 B9 (8 HL W0 55 4 75 A7 1 XU, i 11 79 1) 56 [ 5 55 9 1)
A0 T 4 83 AH DG AR B, B AE 23 TF Bl 68 KU B T o SETIEAS 36 B, FINAS B4R T 1 Al A7 2 B 58 1
A R A T Aol B 78 i ik (Robinson %5 ,2016) ™' ifi 24 FF 4 %8 il 1 5 A 25 FF Bk 8 11 )% 77 76 AR T4
FH & B 55 AR TR Al A9 5 1 B FINAS U3 BER 1Y 23 T4 8 107 35 I, B %5 /2 7 Schedule UTP B
RER B AR TF 8 1 i 98 2> . Schedule UTP BUHEHE I 1 Ak X8 55 3811 09 A 24 JF B 88 , AT
FEAR T 28 T A 0 3 1O A, 3890 T Al 2 T4 BB 55 40 ( Bozanic 45,2017) ™

WBLAE BB g BORGE B 52 1 Al W 55 D SRR M 9 B AT g o FINAS SR St/ , B i B
Z B WO 2 1 1) A ol B R AT A Sy B T Y B AT R R DA T I B TR AT Y R A
(Hasan %¢,2014) " 5 W0 10 A7 025 0 AV 0 300 1) IV 55 4R 45 R AR , 0 4% i 7 o i 00 280 B 55 85 ke 1
R B4 I 0, DT H 58 1 B0 U B B SR R il 0 e 4 A SR BE B0 B AR S 1 R T
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(Williams 1 Williams ,2021) "' 1] 37 32 [ 452 45 1 B2 2 LR 38 B B 0 B 1) B 2 4 00 I B 66 438 falt
A E % §% ( Base Erosion and Profit Shifting, BEPS) 58 13 W4T a1 %) it 3 B Py 25, BoR B [ Ak )
FEEXBL S TR et B AR B IR0 E A5 1 =2 ) e 5 A5 B L S A B ) £ b3 i ) i A R kR
SEUEBIF 5 A B, 2 ) B A9 SR FH R AEG 1 A ol 35 T R 5 A% 1) ke B L (0TI B A A At S 8 s B 14 5 AR K
57, S6F i Ml A SBE B A P 5% W A FR (Joshi 45,2020) 7,

4 MBERAEREBEFNESSLITA

2014 4F [ ZE B 55 R Jm AR 0 (B A B0 i (3027 ) ) BBOFG T 2003 41 1 € 98 B A5 FH 55 93T
SE G HATING) B T R R AN BRI BT o8 3 T BRI . BT SEAT B 9 BRI G
JEAE A B BLPFE S A B C D PUASSEGL, JE At S 4 R A SR A A RO A SRR Al
Pt Z T e s R B . GBS TP ik 8 ) B AN TR] T B =0, e Al O YA e A B ICAE
ROV T 2 30 2o BRI A AN B AT R B A5 BN KT RR , 45 T 9 B A e 9 A ol 7 25, b 78 T o o Y
BUSCAE 3 BRSO . N BT FH T 2 bl 8 o 8 R0 T 2 380l IR SR AS SR T T ol s DA JRE A8 12 3 il
E RIS (4 AR, A S G i T Al Tl U 2, A M TR BE A SRR 4R T (90N 174 ,2019) 0

5. E=FEERPHESSLITH

55 =05 (5 S8 AR U B 3 Ak A ISR ol 4R A B LAAM AR = O R AR A A B, ERIE A M 4 Bl H 4
TR R B T A RO AS 25 B Tl g B Y B Y . B SRR AR 5 T BR T
HF 1997 4 5% & 4 il B2 o8l O3 T BB 0 B 55 Jm R R TR b s 20 AR BB AT A R KR
SRR e 2011 A LR AR AR R 28 B 5 i BE AR A =00 A B R R, S8 Rk B A R A St
FARTE T A AF SR BRI A AR T T BN BE (M A, 2021)

6.2006 EFHERUBEIES A ITH

SR AR B A, 2006 AF v 4 T O B AR DT S AR B o AR B A BRI X M D IBURE I BB
WA= AT ks, b7 ORI B 3T T H2 5 ) T R AR BESS ) . SEUERAE & B, O ARl B
PETF T 07 R WA B 7, 4R T T 9 X P sl B AR 7, S T Al R R B (BRI ,2016)

T E4EEENESRUITA

1 F B B L O AN 5 TR e T O BIAE R S b, — T, A A B ORI T B
BUR B ST LG ], A1 2 BT B MSCAE 5 58 B A B T 5 o) — T T, e i 1 EL BT A R g, BB
JiF AT 6 23 38 i FEARBLAE 3 1 07 XS S BUR R BOCE S o SCUERR 36 3R B, 48 48 B SO s 1 b
7 B B MCAE A 5 3, A R T Al BB S WL A 28 A BRAT R (25 ARIEE FLE ,2019)

8. Hty B E B RS 1T H

B L AR 2 MR BSR4 R LA AN, B W 98 30 6 56 1 JHL Al AF A8 IB0SR G £k 08 55 P o (N AT
(R SE I o A rp il 2015 AR < 4RBE B 8h 7 BUOR | 36 1 I AR 45 N Bl ISOAE A5 5 BB 14 A A= AR 1k A5 B URCAE
BHOR 0 E T BLISCAE A Y A RO T BB IS AR A AR T R R O 5 W e R O 2 A0 £ R AR
P, Ay Al 3R HR AT S R AR A TR (A 0 L4, 20211 s Gallemore il Jacob 2020 | L 36 I 4%
AR 2k AE T b FE 45K (Addback Statutes ) B 1k £l SR I TC B 9% 7= 1 45 M 2Z 18] 2E 47U A 56 8% R 75
S, RIGRBUOR W T A w AT LA i R A5 T B8 vh AR A i B SO B BR AR T 4 BB R A
AT R AR TR TN (Li %,2021) 1% 0 RIS A 28 T 1 T2 7 RIRAE 2 R 8B R AR
& UE W 2 4ol A BEISCPE IS A5 R RIBE 55 JR o 28w B AL A2 H A8 i sk B SCAE A5 TR A R AR B Ak
TE A BORAE Ry A E vhis | & BUBLICAE 35 3 B (0 32 T+ 2 30 i 7 b BB AT o K50 2 4 B 1
] F I ( Controlled Foreign Corporation, CFC) | FHHEZF X it A8 i 600 T3 BR IT 19 2 ) 5L it 1Y) BY 40 B4
BT BRI A B A A IS A SR R B Aol o R K AR A 1D R T T I ) B A AE A iR
FERE T, A S LR AT LB B o H 1 i TR
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M. Ak ARG BE R S Al AT

Al ) 2 AH DG BB E I 52 0 ) 65 AH DG A AT S R Al AT SRy A TR R R A B AR B A
R AT BE 235 | R AR Aol AT S 19 3805 7 A M ARFAR B A A5 Bl B2 15 52 R, 0 5t TBE B
R 72 2y T BE 2352 W A LA, DT A M AT O 1 BROE 5 53 A WF S BN P B B BOR R e T
WATHERAT N

1. REBBE RS EWITH

(1) 3 [ 2003 4E BB B A 5 kA7 o 2003 4, 56 AGAE 1 il 55 15 1 B oo 4 5 A 12
2% (Jobs and Growth Tax Relief and Reconciliation Act,JGTRRA) , B 7 ¥ 35 [E B IS 1% 2 BBl M i i
38. 6% [ 2 15% 444> N B 1A I B8 A R4S BB 3 M e i3 20% B 28 15% o JBCE B 1) 1 ik 25 5%
W] i M 53 55 il 5% RIS Rl 9% 19 R X8 B A, AT 52 Wl oMl 8 B AR 45 44 . JGTRRA 2 28 B AR 1 24 Wl ik
PR AR , 25 R B AR T 6458 45 fl 9% 9 08, 28 WAL AT 2 B ¢ (Lin A1 Flannery,2013) "' Jjt B
Xof A Ml 4% B B 5 e = R T IS AN R B B, — b B8 DA A IR B 3 0 e S B AR T A ol TR il
JEAS AR FE T A AT 5 55— Bl B WA Ry Ak #5 98 ok B A3 BE A7, BC 2B A s AR 0 T Al A 3
S3TC, AT RE 23 T BOFE B8 A7 1Y T K, DT ] Al 48 5% . SR A 36 e IR S A e e S SR XS A Ml 4 %
PETEVE AT BR A 275 2 B JGTRRA 2 5308 A i 45 % A 52 i £ 7 B AR ™, B Al 357 184 320 B 4%
BEOR F1BR A7 WA T KU 53 55, T AN S22 38 A AT 18 B AR g DRI £ 55, A AT e 2 6 ) i 3 fm 1 DAl 55
Fy i 2 0B S A% 1AL A AL 25 AR, DRT I 5 F il 45 W 05 A 5 3 5% 0 ( Yagan ,2015) ' %t 2006
AF T 311 I 2 0 DR B BB A SR A B A T AL A5 1R . B b JROE B AR BE AR R T Al
HVHE 73 BEAT A, AEL Al A B ] 250 ) o K-S B30 2 B3 1A SR X A Ml BB A S A 0 5 o B A I AR
(Jacob 1 Michaely,2017) "'/

(2) [ 2012 4R JRFIBE A 5 Al AT o o 2012 4F 38 [0 I A 79 1B R B8 E 17 208, B 2005 4F
WA 1) JBER) i A B A 3R B4 10 % AR WS ISR Bl S 4 45 5 5 4 I I i) R 22 e AR B S48 A MR IBORE , X
THEIIE S 1A AW AH 2 A AERL R, 500004% 20% (10% Fi 5% B R AEWRA 4586
TEAN NBHEE i 2500 T3, IR B O S e 1 4R BT B X b A W BT AT A, DA 3 5
M) i Ml DR SR o A5 T AR RIS ) AR A b T A D B SR AAT R B A BRI, BE AT T A M N R S AN
(Li 45,2007 1 R B, ALl 8 10 AR 11 R AV . 35 92 80 17 32 2 2 W) 09 B ALl € L o (X AT 4
2015) "7 A R NS BRI A, R TN A H B A S R AR T
JRe SRS Pesh  Ra e T ilids (Li 4 ,2021) Y

(3) HAB B AR BN R 5 A AT o A SCERIE BT 58 1 At 11 2R 5t WsC B80S X £ ol 4% 95 47 4 A
GABLAT J (RS2, G LA 56 [ A I ) B A R A O e KSR A S, i L AS R AR e e T A
AR SN GEFNTE I ; LR HE 2006 4735t 7 B 2 LAY i 2002 4F FEAR AR AR B0 i 5, Kk B R
i Ml 47 JBOE AR 38t 77 Ak 7R AT Ry A8 AE A A X i ol 7 [ o 6 7 R 9 Bl ) A5 7 AR T B ) 5 LA L T
o0 BRI R BB AR OB AZ By Y AR AT LA R i Aol DA REBE Sy B B B 23 3R R ATy

2. RAIBWBRS SAITA

JiE 4 R DR T BT I AR AR i EARHAR ST SC B 2%, D TR WO A 728 AR 52 i) il JAS | ik
B S A AT g o A 53 T WA SRS A Ml A7 DAy 532 Wi 18 S Ik ik 41 45 20, (AT /b 3 SCSCHiRAG 36 1
T B S il 5 PO SECSFE 4 2  (A Saez 4,2019) 1 BT BLHICHORE i ill A A7 £ 5
Wi A7 o ik — 2D A 58

3. EPBBERSEWITA

P BB SR B, R RE R T A AT Sy Al T I 2 5 R Y A AT 2 i ol
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1100 A5 % POBCECRE Xt Al AT A 5% 0 4 SE3E E 48 55 20, Carletti 28 (2021) 1 4047 T 2011 4R 2
R BEAR A N RAT A7 2R BB SR A A S R AR AT AT 9 0 520, 445 SR 26 1, g o2 6f o J8 AR AT 7 2K
BACHAT R R0 3% 0 B MR T ARAT I R AR L3RRS S OO

. SAES VEEY

1. 24

AR S A T AR BT A SR I TE [ AR 5258 5 1k i B UL IB SR AF 5 SCR B B S0 IBOBR 43 2 Sk Al B
WCIER SR 0 WS A TR SR R A Ml ) 5 A DG 3 BE B, I 43 ) DA ol 0 55 D SR M R B RE VA BLAT O
AT R 25 R I Al FABAT S 55 T 1848 7 B IS BUR X A AT Ry B EL ISR

i Ml 5 ST TR TR XS Al AT A B B e, B SRR OGS [ A A ol i AR B S B L OCBE AN BRI BB
HEAT T RIESE o DABL L Ak R K 2 205 4 ol 7 >R A A 9 28278 B0 4 U B AR Ak B 1R F2 4k, IR B
GEH 5% T AN RSB Al BECEOR X A b AT Ry 52 o R 43 SIS TE T 5% 24 2% BH B il A0 Ak s B e
PR A Al W 55 P 3 AN BAT SR AL AT R LR 3R B R T R S e o R B, BB X Ak AT
VR FE A2 B 4l 9 A0 PR 2R A 5 ), S R 2 32 A A el B BB JS BEICAE A R TTR AT Sk, AR A
F I ALHE A B BN RE T RS AR PMLRIE BEAE . FEA L N BEAT S O I, A RIS O TR B 3D
PR AU B A A B IBOR 5 ) T 14 s ol 2 T B RURN I A2 47 o SR T IR .

b WS AIE 4 BB SR T Al A7 A B S, B SCRRAIE AT 1 I P A AN [ 26 80 ) B AL AIE 4 B0 X sl AT
S o DABE SRR A7 5 AR Ak £l B0 DA B 52 Dy S 2R, BRAT A 9T R BB IR AIE A 5 B 1 42
THZE T A B SAS D T REBLAT A, G TR S B R (EBE A B Y i R AT RE 23 X Al 1
55 R SR RN &5 W A 70 1) 52 M) T B WSCAAE A8 i B 1) B AR 5 | R S 2 i A ke B AT Ry o [) I, A [
SR [ B SR E BUR XS Al AT A B 52 e AN AR [R], DL 4 Bl =191 AN B A FH P 9 4 % AR 3R i B IR
BRI R T A5 BN R VA AN 8 T B B R KT BRI A ol il B AR i 38
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A Review Based on Quasi-natural Experiment Literature
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Abstract: Tax policy is an important means for government to regulate market and encourages enterprises to invest and
innovate which also has an important impact on the corporate behaviors. Recently, the number of articles using quasi-
natural experiment method is increasing due to its advantages in casual inference. Generally, there are two main challenges
when using traditional approaches to assessing the economic consequences of tax policies. First, changes in tax policy are
unlikely to be random and instead may themselves be influenced by prevailing economic conditions and other factors.
Second, researchers can’t observe counterfactual outcomes. The empirical strategy designed by quasi-natural experiment can
address these challenges effectively. This study aims to review these literature, summarize the impact of tax policies on
corporate behaviors and give suggestions for policy-makers and future studies.

This study firstly selects articles from important domestic and foreign journals in the past ten years which employing
quasi-natural experimental method to study the impact of tax policies on corporate behaviors, including 91 articles in
English and 131 in Chinese. All this articles were read carefully to identify and categorize tax policies and the corporate
behaviors. The tax policies are classified into three categories which are corporate tax policies, tax collection and
administration policies and corporate stakeholder tax policies. The corporate behaviors are categorized into five groups which
are financial decision-making, information disclosure, taxation behavior, comprehensive performance and other corporate
behaviors.

Next, this study reviews the impact of tax policies on the each of corporate behaviors mention above. Based on
experimental evidences, this study summarize the influence mechanism for each tax policy category to corporate behaviors.
In terms of corporate tax policies, it usually aims at reducing tax rates, providing tax incentives and encouraging corporate
investment, most experimental results show that it provides extra cash flow and promotes investment in fixed assets and
R&D. In terms of tax collection and administration policies, implementation of these policies will directly effect the
intensity of tax enforcement. When the intensity of tax enforcement increases, corporate will be less aggressive in tax
planning, face stronger financing constraints and reduce information asymmetry. In the contrary, when it decreases,
corporate will be more aggressive in tax planning, decrease R&D investment and cause agency problems which usually leads
to a decline in corporate performance and the total factor productivity. Last, in terms of corporate stakeholder tax policies,
many articles provide evidences show that the tax policies for corporate stakeholders will indirectly effect corporate
behaviors. For instance, experimental evidences indicate that tax policies for corporate managers, controlling shareholders,
institutional and individual investors could affect corporate behaviors.

Finally, this study makes comments about the articles and gives suggestions for future research. There are three points
that researchers need pay attention to: (1) There may exist problems that misuse of quasi-natural experiments and
insufficient robustness checks. (2) Different countries may have different system of organization and culture. It will not only
effect the formulation of tax policy but also the implement. However many articles tend to ignore it. (3 ) Due to the
confidentiality of some tax data,the database of tax policies and corporations needs to be improved. This study also gives
suggestions for future research. (1) Improve existing empirical methods and explore effective and innovative research
methods, try to use improved method and new effective methods like bunching method and structural estimation to overcome
the limitations of existing research methods. (2) Apply interdisciplinary theories and methods,try to expand the depth and
breadth of tax policy research. (3) Based on the special national conditions and culture, test the implementation effect of
existing tax policies, and try to explore optimization plans.

Key Words:tax policy; corporate behavior; quasi-natural experiment
JEL Classification;G30,H20,M00
DOI. 10. 19616/j. enki. bmj. 2022. 10. 011

(RHEHE:E  1#)
208



