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B AR A i R B9 AT o JRUR A T AR R < i 8 e b 1 Al B B B SO L TR 4R T 1B
BRARIE i L, WY (AR I B 56 0 7 A 1 T R A1 B AR 52 0 30 e 5 ke A Ml B 4l ) P

W At 2 O A — AP AR T B

*k6 BRSSOV R EIFTERFRANE TSR
‘ (1) (2)
% &
Taxpaid Taxreceived
Sef -0.0020"" 0.0015™"
¢ (~4.9389) (9.7475)
0.0033"" 0.0003"
Size
(4.8666) (1.8176)
| -0.0096™ -0.0103"
8¢ (=2.0110) (-5.9816)
0.0235"" -0.0123""
Roa
(4.3477) (-8.7491)
_ -0.0250"" 0.0042""
Fixa
(-7.0882) (4.1169)
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%6
‘ (1) (2)
% E
Taxpaid Taxreceived
0.0117° -0.0005
Indir
(1.9513) (-0.2849)
0.0179"" 0.0028™"
Cash
(6.6139) (3.5276)
ool 0.0115™ -0.0018
o (2.7517) (~1.5505)
- 0.0011"" -0.0001
7 (3.1919) (-1.4161)
» 0.0022"" 0.0001
“ (3.7641) (0.4573)
-0.0292"" -0.0021""
Lev
(-10.8095) (-2.9346)
-0.0193 0.0161"
# B
(-1.1530) (3.3174)
B A /A B Z Z
W, 33567 33567
% R 0.6470 0.6338

3. EME &

(1) THAF R, AR HEY Chong % (2013) AR AE (2021) P i %, L HCS B AR 4k T 78
B 2B B (A b XA 7 A o) e 42230 9 — S AR AR G T, B T Al 36 1 B 4 A
o B4 B S ME M A O R B ) T B () © 0 X b TR AR B0 e B A T A S A
W —JE A O o DD Ml 5 4 il 9% U5 DG T 1Y) R B R Ml DX AR 7 (B B 48 30T 1 b 2T TE 48 O
KRFEE 7l G54 BRI B DL R 4 il i ik 152 bt S K O A A L A 9 A L (Chong 5
2013), ZEEH 2T AR AE 4 VR S DLt I b R 1 4 AT, LT R R R LR A
FIC 2 0 4 A 55 3R 5% . TR UL, 7 ) — 2 3 Py IX A 7= 1 A 42 30 A EL A b 2 T, 18 7 4 4 il &
JR ) B ARKT Sl H S B AR R —E W IE A O R o T 22, AR A Rk T A £ 4
il 2 JR& T SRy S 3 RN B, W) B ek T ) L O B A il % R R B A T BB A, AT S TR Y A
KA EIR ARG . RSN AR o A M X AR P R S B A 1) Hb ST AR 2R U R AR N A 2 A
5 H AR A AL Z AL (R LUK E AR 3T A ol B B KT 7 A SRS e B R B 2 T A
DN 4 il i 4 3 Ao 7 M B E A | DX R P ] S5 U 6 bR S T A T A A, HL e L AR Al 1 B £ A
AT Z AR FHALE] . B, R S AR A= A H At b 2% T AL N B 4 il kR K AE S TR AR
I, AT Ry A5 U0 A I B X £ M B 0y DR SR Ak B A A Sk A ) Ah A SRR

TR AR A B B L 45 R AR 7 R (D SRR (2) 5 TR . S —Br BE I g5 SRR, T A
A (IV) (Al T R AR 35 0 I o 28 B B 1A 25 S 36 B {0 1 4% 4 i (Sef) A T R B 9% 3 o0
o AN, ik — 204G 50 T B AR & (A R0 AR SO AT T 88 TR AR R ) F ik 50, gt it i
1T 10% 2 PE7KF N (I AU, Ul B T ik T 5 AR R A7 78 B 19 55 T H5 [m] 351

@ X TREA T AE > B T 0 Al , AW T FAl = A~ B i A 420 R 6 < il R TR AT S, A O TR e 0 T SR
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I, GG EHIE HUEEREBE S BRI

(2)PSM—DID. i SCHE IR PE S8 11 £ 314 422008 1Y 43 22 = B Ak R 2 5 40 57 B 4 fl, DRI a4 S
A R EAE AR S O 22 T B AR VR L 7R SORE 2 5 107 4 4 Rl A M AR S A BRZH R 2 5 1
A AV Sy F5 1 41, I SR AL ) 45 3 DR E J7 ¥, 1B A W AR IR (Age) (IMUHE & 1L (Indir) IR 45 17 &
(Cash) 35— KRR G e (Topl) FEEE QL (Thq) HE W &5 H B G4 (Pay ) ME A M AE . PRRELJS
Ao 3 4 g o 20 45 DT BC AR B Y 25 S AR A 5% DAY L TR 0 R 3 A A O A e ok . H
YR 3 J7 BURF 1O R A A0 A N 6 45 fil R D F 4 i (DID) |, 24 30 757 BURF AR o 4F & A B0 8% 4
Rl R TR ¢« 4 K LAJR B4R 0y, DID UM Ry 1, B WA 0 3R 7 %65 (3) 81 2 5l Bk R DE BE A AR 5 1Y
M E5 5, DID FAtiH R EIR 2R 1,

(3)Heckman P B Bt . R SCitE— 4 F) H Heckman W5 25 s E 474k 11, DL RS AR RE AR 358 2R A 22 X BT 5%
G5B IBAE LI, 275 (4) 5B 7R T Heckman 79 B B [0 19 (9 43 A1 45 58, 43 1507 B 42 Bl ( Sef) (4 11
FERAIR W T

* 7 WM B T 4R
, (1) (2) (3) (4)
% &
First-stage Second-stage ETR ETR
Sof -0.0034"" -0.0021""
o (-8.2423) (-3.2759)
0.13617" -0.0015™
v
(14.5680) (-2.5500)
-0.0017"
DID
(-1.6697)
-0.0013™"
IMR
(-2.7931)
BHEE 1% # % % ¥
R VAN i = = = &
M A 33567 33567 33555 33567
iH &R 0.5033 0.6685 0.6678 0.6685

4.2 EMEKI

(1) E e | AR FEASCIBESE 0 6 4 728 o J2 38 o 3] 90 23 A 7 ik A e iy o X o 7 1%
HIRBEAE S WAl 2 5 {0 % 4 il ) AR B L (HAL AT BE I A —SE H AL T L R . B, 5 B )
AR 8 Z2 T R AR 3 A N 4 Rl A BRI, (HL 3K TS 58 4 S e S B ) (b 1V B < TR S O T RE 2%
32 B4 M A7 54 6 i 4 55 DXL 3R 0% S e, DT 552 o [0 051 45 SR R Bk o Ol T AR 3 S T I IR 3R X [
VT4 S A SO (6 T RS B (010 e 855 (1) B0 % 06 4 A 25
1 (Scf_dummy ) WAk TH R EAS 2% 8 17

(2) B4z il Az i o K T T {8 L (Bm) T R BZR 35 BE A7 (Top10) (38 Ui i i = 4% 37 I
(T3Pay) F 4465 QH (Thq) 45— KRB AR HF I i Lb (Top1) (HE W 5 B BHLEVE (Pay) , BIHZ5 R 40k 8
S (2) 9V, 5 B e A 25 R — 2, R 45 e fafd

(3) G fift M) W BCRSE  o hy 1 G2 it TRl S BOR S ), A SCHEAT 1T IR A 56 - 55— ,2017—2018 4,

@ BIARGSC T A AR A g SR A8 B SR T Probit 8] 5 X0 £ b 2 3 e 5 2 5 {1 107 B 43wl ok 47 £ 31, 7 80 Hh 39K R I e R
CIMR)AE Sy 42 4] A% 12 J A [T UETASE 28 DA T AR AR 2 36 i 22 [ A
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I ] 14 Bl B 28 ) 2 R Al B AR B S — 2 TR R . O TGRS OB R S
AR S e SLEK AN AR 4T (2022) I BT ST, BF 2018 AE FUREAS LA K 2017 4F LARTE FH 13% B R B REA
T LAS R, 1) 45 5 Gn e 8 285 (3) 3 it /i, 4k 17 4% 4 il (Sef) A T R B AR B35 o, 55 B
B 3@ 2o 9 R AR B T Al B AR B S, R TR AR OSBRI S R, AR S K v vk
F5(2020) WY BF ST 8 A2 8 o BOR R R e K0 IR 5l R AR T DASH B A1 25 SR A0 2 8 £ (4) 3]
JE7R B R % 4 il (Sef) B Ah T R BT8R B 2o £

(D HEBR B APEAR 5 o AR I, L 57 4% 4 il B 6% 3 2o 382 T+ 58 55 Ml W KO B4 m B = il R
IR AL Ty IS SR B AT A Ml B8 70, 4R T A0 TG 2 R B3R A3k 7 5% <6 ol T R 25 42 TH A B R i T e ME . Fl i
SC B RN AL I B 4 6T Al I R BB VR R 2 Al 2B 7 B Bl BT R BE S HUASE , DT TT
RE 34 Ak B 67 . b 2 5% At R B 4 flout s i Bl SR 1 5 e, AR SC ik B EOBE A ARD E EL A Y R 0
(EBIT)VE B L A AR AR B (XA W 45, 2019) 0 R 845 (5) 8] 87 , Ik B B 4 il (Sef) i Al 1T 2R 8K
KRB, LT RISV,

*8 FHaLE EHLERELEFE
‘ (D (2) (3) (4) ()
TR
Etr Etr Etr Etr EBIT
Sof-dummy ~0.0045"
o -aummy (-8.5531)
s ~0.0035" ~0.0038" ~0.0035™ 0.0045
¢ (-8.4164) (~7.9092) (-8.0087) (0.7205)
, 0.0029" 0.0036™ 0.0022" 0.0018" 1.0018"
Size
(4.3745) (5.1098) (2.7697) (2.5818) (118.1403)
| 0.0008 0.0020 0.0092 0.0008 0.0605
8¢ (0.1818) (0.4183) (1.6240) (0.1679) (1.1324)
0.0349" 0.0347°" 0.0373" 0.0484™ 17.7777°
Roa
(6.5196) (6.4069) (6.1731) (8.4729) (118.9084)
, ~0.0292" ~0.0290" ~0.0344™ ~0.0292" 0.3120™
Fixa
(-8.0801) (-8.0178) (~7.6230) (~7.7946) (7.4670)
, 0.0122" 0.0125" 0.0136° 0.0089 0.0747
Indir
(2.0473) (2.0932) (1.9066) (1.4559) (0.9468)
0.0141" 0.0138"" 0.0127"™ 0.0109" ~0.0523
Cash
(5.2749) (5.0869) (4.0634) (3.6511) (-1.6133)
. 0.0139" 0.0117" 0.0121° 0.0987"
or (3.3281) (2.2642) (2.8046) (2.0495)
0.0012" 0.0012" 0.0012° ~0.0346™
Thq
(3.4636) (3.1867) (3.2634) (~9.3490)
, 0.0021" 0.0017" 0.0023" 0.0290™
“ (3.7034) (2.3999) (3.8386) (4.1194)
~0.0267" ~0.0262" ~0.0227™ ~0.0268" 0.4581""
Lev
(-9.9414) (-9.5992) (-6.8875) (-9.3554) (13.1908)

@ T AR Al SRR A S A B, SOOI R TR — R BB R AR
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5% 8
‘ (1) (2) (3) (4) (5)
T E
Etr Etr Etr Etr EBIT
o0 0.0113™
o (3.4828)
-0.0094""
Bm
(-5.9442)
p 0.0007
“ (0.8213)
B 18] /AN R B E 3% = e b = =
] 33567 33567 26715 30437 29847
HER 0.6685 0.6684 0.6686 0.6807 0.9358

N br

1. fE A HLH 42 38
i SCSEUE 25 SRR WY, b0 6 4 Fil BE 08 10 35 B AR Al BE 10, JF HLW Bk CRUBE T i 5 40 JC 1
FRO o DR AR B 4 Rl DB AL T RE A A DG A A AT RO R SE B . N BRIE AR LA
RTS8 I AT 3 8 IR T A Ml B 55 L BE T A 1 5, R A Al SE PR BE B 5 B AR EE 0 TR R .
TE — 205 i 7~ AR R R < R A AT T Ak B B, R SO S5 Rl B BT R SR 5SSy = R L
FEorHT o AR SCS B RS (2004) O A RO AR, e (7) B B b R (8) X (9) R 5Y
7 B <5 RS A M B B A 2 W AL TR, 8 U5 55 il 95 UK SF (Loan ) (BB ™ Hi (Logpatents) \ IR AE 5 WL
1 (Rparty))VE AL ZE & (MediatorVariable) $E47 01T o Hodr 51 55 BB K (Loan) A B 55 AL
B LU AT A B QT H (Logpatents ) i1 1) HT i BUBOM BOHEAT 7 B 5 SCHR 52 5 U (Rparty )
KR AL Ty Job 4 IO B AT A
MediatorVariable,, = B + B, X Sc¢f,, + B, X CVs,, + Year + Firm + &, (8)
Eir,, = x + x, X MediatorVariable,, + x, X Scf,, + x; X CVs,, + Year + Firm + &, (9)
KO (1) F] nl 945 2R R B, k) % 4 il BE 0% 10 35 42 TH A Ml 5 55 Al B K P o 28 (2) 51 Y 25 R )
HE— 2 R WL A6 55 Tl 96 6 (6 00 4 5 Ml B £ 2 R R 4 T R A AR L IO L, A B RET 5 (3)
B 105 45 SR SR T, AR 7 B 4 R RE 8 0 S AR THRE 7 i o B (4) 5 Y 2 SR U ik — 5 B Q0 R AR
B BE 5 RS AL BT Z R T AR R HL, S BV UE . 26 (5) 51 [l U5 4 2R SR W £ R A
SR RE S W RAR MY SRR AE H) KLARE . 55 (6) 1 B 45 2R ) ik — 25 3R B, S IR 52 ) 1 Ak 7 i 4 il 5
Al B 2 2 18] A 45 7 A AR T RS HL, A5 B B IE
BEXS IR AE 53 0 5, — J7 T, 1T 58 50 BT 8 BB B B X R 32 5 A7 B TREAR R A
X R BE , IF 0 28 v i) 3 3 R A 5 3 24 XU L DT 4 T B IR TR 80K (Jian R Wong, 2010)
T3 — 7 W, RIRSZ Sy WATAE Bk = 375 W 58 ) 45 0 52 2% 258 )t (45 SR 1R 52 B vl E B Aol N N 1
FI 958 S BB 55 & 19 R 25 (Johnson %5 ,2000) . & A W58 K 57 QIR 38 5 B 15 2 ) ik o
L IEAR G, IE W G AE 5 15 2 ml ke B 2 18] JC 88 3 1 06 0 R (BRAEAE ,2017)1 0 S 17 3R ) 43 i 4
G TR T 2338 5 W OCHR2E S B R WA N R HEA T A TRAR B BL L A% SCAS Y Jian F1 Wong(2010) 1!

@ BT R ] U3 2 T 2 P I, AR SO AG B0 5T 45 il T 3 AR ML R A A TR [ U A op U 55 AT (Lew)”
A%
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(4 5 T3R5 7 ORI AZ 5y (Abrp ), LLBIEFE 36 10 <5 X e 6 OQ IR A2 By OS2 0 o 3R 9 25 (7) Bl [l U1 245
2 W IV 5 < Filt (Scf) 0F 53 0 SRR ZE 5 (Abrp) BOA T R BOF A 3, DLW LR B 4 A 22 B35 97

RS RIKAL S .
#9 oA R B ] A £E R
‘ (1) (2) (3) (4) (5) (6) (7)
8
Loan Etr Logpatents Etr Rparty Etr Abrp
Sef 0.0037"" -0.0036™" 0.1147" -0.0035™" 0.0310° -0.0035™" 0.0766
k (3.0617) (-8.6165) (7.5225) (-8.3381) | (1.8851) | (-8.4472) | (1.5791)
-0.0252""
Loan
(-8.1410)
. -0.0005""
tent
ogpatents (-3.3802)
R -0.0008™"
15
pary (-4.1171)
BHEE % = 1 1 # 5 %l 1 =
B 8] AN 1 B € SR = = = = = = =
W AE 33567 33567 33567 33567 33567 33567 33567
i # R? 0.7381 0.6676 0.4291 0.6685 0.7585 0.6688 0.2334
2.2 EES

(DATME 52 4 PR35 . 0 55 48 Rl oxoF A Ml B 670 B9 522 0 ] R PR 5 4 R J5E A AN [ T 422 B S Pk o AR
SO FH 8 25 20 7% 415 R0R 3t 5 4 0 JEE R A, LA v (0 KA i SRR R A Rl 20 Oy B 4 A R A 1 5 4 A
JERCI P o oA 25 R 3% 10 thER (1) FRIER (2) 51 B, 76 52 4 R B i b, (3 07 5 48 i (Sef)
it T 28 B0 24 X (L 35 R T S A R E R A v B A T R 60(0.0039>0.0026 ), 3% B A3 3 6 <4 il s L
RO AE 3 4 i E 5 o ) A lb R R R SR .l RE A DR AR T, A Ml s A M AN RN i A B[R] B B
I 5 ¢ R MU B L B e A Rl o P S Bk o R AL R A A M L S TR
TN A B2 G A7/ R RS N =0 S - LR 7 ) | Py G TR DS O B 1 R DR R I KPR s (RE B 2 NP
4 B, A Ml BE 68 T Gy M ds 36 007 % 4 il T EL DA T S BB 97 A1

(2) W0 B g B 05 R N7 4 < il o i oMb B0 B ) 5 W) AT RE DRI 0 BT g B 5T A A [ T B S
P ARSCRL ARy (1 — 2 L BRI S — B2 I S B LR A 2 I BUR SR AR, AP A
A Wi S K R A ) Ay W B0 52 g 80K b DX 55 W0 OGS s g 35 /N st DX A [l U 2 2R
10 25 (3) B A ER (4) 81 JI 75, A W08 ML SE T g Rl DX 2 o 36 107 4 < il (Sief) il 28 M09 4 o f
A3 R I OS2 g BN 3 X2 R B Al 3 2R %5000.0037>0.0028 ), 2 A I 6 <6 i sl B 250 7 U
B S T ARl X Aol R R W B o T RE A i PR TR T A 0 B O R A DX, M D7 R R
1657 5 300 0 O S R 2 B i e e A e ST 1) 0 B AT R T A 0 MBI T O B ol
AR SCRF o IR B < il 1) 51 AT Bl i ol 9 B R o 28 I L DAL T A R ) B A )
P o X T e 28 HL A 1 U0 (AT A ol BORT RIVRE £ I B 5Kk 89 25 1F T L 75 A 3l i B A AR i
IR IO P9 A5 AT T840 D 5 e o DA R 5, AU 7 R ok B A SRR A0 B A B 5 7 b A i o X — i i R
6 M 75 BUR B9 A1) 4, 03 {3 07 61 < Bl ) Dok 50 2580 Dz 7 8 U BT ) i DRI Y ok — 2P R
Bt 4 R I
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Foo&, SHE, E5HIE

it 7 5 < R BE 5 B 1 e M AR RTIT D

* 10 AT b 3% 4 FR5E W WOE A BN R M T
- (1) (2) (3) (4)
e BB R HERERS MR EZEARK | WBORZE A BN
Sef -0.0039" -0.0026™ -0.0037" -0.0028"
(-6.3724) (-4.1396) (-5.6828) (-4.9590)
BHREE 1% #l 1% # 1 #l 1% #
B (A /AR B R b bl e b
W E 16938 16629 16841 16726
i % R 0.6640 0.7095 0.6690 0.6863
4 R E R -0.0013™ -0.0009"

(3) 0 07 i < i SR BRI o 16 7 i < D30 280 ) A 4 2 32 00k 1 A [ 46 7 i <6 Ml OB G 90 B
AR o AR SO Bk N A% 4 05 v 3R O 7 BUR H & 09 BRSO vz 15 WD A0 5 S35 116 07 65 5
R T AR O i B R A 2, AR BRI TP (5 KO I SRR A AR ) 23y Bt 0 B 5 i IBOR K B
B 5N B S R BOR BOR B A . AR AN 11 s (D) FIRIES (2) 51 B i, 6 {3 10 6 <4 il
BUOREUCR B2 A AR 5% 4 i (Scf) Al T 28 H00Y 20 X0 (B 1. 38 DR T HE 7 4 4 il B85 B i 45 /0 2 rp iy
i1 22 %80(0.0034>0.0015) , 2 W {16 107 5 <5 Bl Dl B30 280 17 . 07 e <5 il A0 58 B 0 22 ) il v B2 iy T8
Ko AIBERY IS PTE T, 3t 07 BURT B SCH5 BCSR D (b 107 5 <6 Al 1) & JRE B3 17 A9 ) ) i R 2 85 (i
85,2023)4 UK ZL A B 0 ) BE DR RS A g AH 7 B i i 1) e SR AR I T ARUE B AR Bl L B R A A

b BE % T g A0l A P A L < Y SRR S O B, DA T SN T g Ml o R R < A 0 B
R

(4) 30 07 < oMb 55 o S B8 o 3 0 i < il 140 D 200 0L 7 A oMb I JRE AN [ 36 17 5 <6 il 95 ol 288 ik
W RE BT ORI R A o AR SO S o B2 AR (2021) P BIF 5T L 78 2 55 41 S5 4 il Aol b, 4R
i B Rl 55 R S BLIC TR AF B 255 DU 26 AR R A olk 2 45 16 0 65 4 R A 55 R 2R TR, L
HA AL 8 A e LS A A Sl 23 DAy A3 IO i < il ol 55 o 20 R0 /0 15 14 N < L 5 R S BB 22 P 4 .
[ ZE SR AN 11 P2 (3) B ANEE (4) BT /R FE 0k 55 Bl 2 R0 22 1 b (3t R B < il ( Sef) Al 2 B
246 XA 38 R Tl 55 MR B D 2 P B Al 3 R 8000.0054>0.0019) , 2 W4 107 6 <6 Fal sl B 20017 7 A3
07 i < Bl 55 M S B R 2 0 Aol R B2 I R o T RE Y B PR TR T, (b 0 B < Rl 95 B S 2 RE T
Al Bl 55 LA A ok T L — T T, 2l 55 8 Y B i BE % E i O Ak b T WAl =2 18] A9
A 5 I AR v A O S PO ) S8, A B A A S AR R G O B S AL ROR s 55— T, 2 e i
AR 4 RN 55 RE 4% DA A Ml i T O A T A W R O R AR B — oMb 55T AT R T i Y AN A
P AR TE T A b A B 55 HL A A R3S A B R B <5 Rl B R0 B K

* 11 B B4 4 B Ak 5 B0 2K BRI AT
e (1) (2) (3) (4)
HEBERD BEHERS b A 2k g A EE RS
Sef -0.0015" -0.0034"" -0.0019 -0.0054""
) (-2.1144) (-5.6857) (-0.7697) (-2.6941)
EHRE # %l 1 #l 1% #l 15 #l
(B /AR B = b = b
W {E 16951 16616 7009 3277
B % R 0.6629 0.6879 0.7530 0.7524
AlE R A ERRER 0.0019"" 0.0035™"
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3.E2FERMAR
e [ 5247 Dol B e Bl B A 32 2 A 22— AR e R A oMl R AR B 2, R T K A 3 T o R 6
S RVE S 2% il e A =X, R A B A% 3 e A A A oMl B T i T Al A AR A AR B B O Al
B T BT AR SCE N T LA BRI BEAT R, 2% AR R (2012) BT T Y U7
¥ VB LP YR XAl i 42 B3R A 7 R AT IS e Lufplp, AR AR — A A R A
Lifplp, ., = 0 + 8, X Scf;,, + 6, X CVs,, + Year + Firm + &, (10)
Lifplp, ., =m + m, X Scf,, + m, X Etr,, + m, X CVs,, + Year + Firm + ¢, (11)
F 1255 (1) AN 4 (Scf) By 28I 25 0 A, 2 WA 1 B 4 il BE 8 25 R Tl R R —
Wy 2B R AT R, S (2) 5] [ 05 55 5 3% WAL R BE 4 mloE o B L B BB A BRI R
— WY A B R A AKX SR WY AR B 4 i B 08 1 S MG A AR S R Al R ok
A2 2 B TR Z IR BE , AN A Aol 52 B B g ot e 1) R St 1 EE B SCH 38 o O U R R SR A
Bl A KRB A — s B R

* 12 Z9 R K
(1) (2)
kE
Lifplp Lifplp
Sof 0.0286™" 0.0252""
¢ (4.0883) (3.6515)
-0.9205™"
Etr
(-5.2744)
BHEE 4 £ 4]
A ] AR R R = =
A 8 26143 26143
9 % R? 0.8928 0.8933

L. BFEET IR S R

LBARGIL

AL 2007—2023 4F ) U T A R R B SRR A, [ S 4L 0 A 4 i ouT £l BB Y 5 e R
SEAUE ST BT o B R B B — , BN BE 4 il RE 08 1 R IK A Mk B G KT ik — e B A% N T8 i o b
ot B S A ANHE I B 9 R 8 AT LSS B 55 T, VR T BL A g6 e W, 4 B 4 il o B2 O A Ml 5 55
Rl 8 AP 3G IR 7 DL e T R SR HE B8 Sy FARE , DT BRI B B 5 B =, S Rk A AT A B, 1
G il 0% VR0 A% AE ATl T A R Lk XV B T R AR N i 4 il B SR A A5 R DA R R )3
SRl 55 A B N B T R O 50U, AU S R I R WY, I 0 A 4 il nT 3 S R AR
i Ml BT B B R Al R R — 3B B 4 S ER AR PR R OK T g Al T ) T R R RS T A
&M

2.HKRRBTR

MR DL 2538 AR SCRYIF 98 I8 78 A0 R 5 — | BE X It 7 B 4 il A A TG A ol B s R e s 6
AR, E UOAE OGS 1T i — 2P o7 8 I 0 A A il RE G T A vk IR WA BSR4 1 4 4 il
flt 5 it A R o 3 BOSR G 1S, HE B Al R AT S KU A8 45 R 00 HI AR R R BE i A L N 4
B I N AR N 6 4 il A PR T I BE 9 B SRR AR L i OR Al 8 6% 7R R A BT B ST 5
S FE b NN B A Tl T BB AN, Ry Al 28 IR A E L R A 0 o BB T, B S5 R T AT A X BRAT B 2
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4, BRE, EHE HEBESMEBE N LU BRI

AR A B S HE AT VAL IR R 2 Rl B 4 6 BRI S g OR A A . BUAR T L SEE E
Jil 4 Ml A7F A E AR TG 04 B2 R a8 BIL R, O 3 e {3 B 4 O T AR A F B O B BB I 3
A ol B A3 5 Sy A A B SOl o TR IR X SR HR A ol 18] IE Y L R AR SG Bk 5SS 2 HE A ST WD R Y
YT R £ BL ) B DR X — U T8 7R S B PR P ML A R A BE R B = B R I g
<o il A R0 280 L AE AN () A B8 R AF AR R 28 e o TR B O B B B b i S B e T
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Can Supply Chain Finance Facilitate the “Lean Forward”

of Enterprises?
WANG Shao-hua"?,GAO Ming-min', WANG Jing-juan®
(1.School of Accounting, Shanxi University of Finance and Economics, Taiyuan, Shanxi, 030006, China;
2.School of Management, Beijing Institute of Technology , Beijing, 100081, China)

Abstract: As China’s economy enters a new stage of development, the question of how to optimize resource allocation
within the existing institutional framework to achieve more efficient tax burden reduction for enterprises—thereby creating
favorable conditions for high-quality development—has become a critical issue to address.As an emerging financing model,
supply chain finance (SCF) provides a potential solution for reducing corporate tax burdens through enhanced resource
allocation. However, key questions remain: What is the specific role of SCF in alleviating tax burdens? What are the
underlying mechanisms? And does its tax reduction effect exhibit heterogeneity across different contexts? To address
these issues, this paper uses data from A-share listed companies in Shanghai and Shenzhen from 2007 to 2023 to
investigate the impact of SCF on corporate tax burdens and its underlying mechanisms.It also examines the heterogeneous
characteristics of SCF’s tax reduction effects across various contexts and further explores the economic consequences of
SCF in promoting the future high-quality development of enterprises.

The findings reveal that the introduction of SCF significantly reduces corporate tax burdens.A further analysis, which
decomposes corporate tax burdens into tax payments and tax refunds, demonstrates that SCF achieves a dual effect by both
reducing tax payments and increasing tax refunds. Mechanism tests suggest that this tax reduction effect is primarily
realized through enhanced debt financing capacity, increased innovation output, and the expansion of related-party
transactions. Heterogeneity analysis indicates that the tax reduction effects of SCF are more pronounced in contexts
characterized by intense industry competition, higher regional fiscal pressure, more favorable SCF policy environments, and
a greater diversity of SCF business types.Additionally, by reducing corporate tax burdens, SCF significantly promotes future
total factor productivity (TFP) growth, thereby assisting enterprises in progressing toward higher-quality development.

Based on the findings of this study, several policy recommendations are put forward. First, relevant authorities should
further improve the legal framework and regulatory policies related to SCF while strengthening the development of SCF
infrastructure. Policy guidance should be used to encourage enterprises to integrate SCF deeply within their operations,
under the premise of risk control compliance, and to gradually establish a tax policy support system that covers all aspects
of SCF, ensuring that enterprises can fully leverage its tax reduction benefits under the existing tax regime.Second, tax
authorities should evaluate and adjust current tax refund policies in a timely manner, with a focus on incentivizing
innovative activities within supply chains. Specifically, tax refund mechanisms that encourage enterprise R&D and
technological upgrades should be improved, offering more direct tax incentives to enterprises that obtain financing through
SCF and channel it into innovation activities. Additionally, clear standards and verification mechanisms should be
established for legitimate and efficient related-party transactions, ensuring the regulated development of SCF within a
reasonable scope.Third, given the significant heterogeneity in SCF’s tax reduction effects under different conditions, tax
policies should prioritize the SCF needs of enterprises in highly competitive industries by offering more targeted tax refunds
and exemptions to further alleviate their tax burdens.In regions with higher fiscal pressure,local governments could allocate
existing tax incentives toward SCF, achieving more efficient corporate tax relief while maintaining fiscal sustainability.
Drawing on the successful experiences of regions with more favorable SCF policy environments, the policy support system
for SCF should be further refined to foster an enabling environment for its development. Lastly, enterprises should be
encouraged to actively engage in diversified SCF business models to expand the coverage and flexibility of SCF, thereby
contributing to the high-quality development of the real economy.
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