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~ ETR Res_acrul | Res_btdiff ETR Res_acrul | Res_btdiff ETR Res_acrul Res_bidiff
Cash restrain | ~0-01277| 004537 1 0.731° [ -0.013"" | 0.622" | 0.819" | -0.010""| 0.446™ | 0.723""
GHLOTE ] (0.002) | (0.166) | (0.239) | (0.002) | (0.256) | (0.411) | (0.002) | (0.181) | (0.265)
L 0.000 |—-0.169"" | -0.214™" | 0.000 |-0.131""|-0.182""| 0.021"" | -0.585 -0.693
v (0.000) | (0.041) | (0.058) | (0.000) | (0.041) | (0.068) | (0.005) | (0.434) | (0.588)
& 0.001 | 2.265™ | 1.566™ | 0.001 | 1.797* | 1.277* | 0.018 | 31.27* | 26.17°"
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(0.003) | (0.328) | (0.407) | (0.004) | (0.451) | (0.608) | (0.006) | (0.409) | (0.568)
it 0.000 |-5.609""|-4.561""| —0.004 |-5.981""|-4.182""| -0.001 |-3.373""| —-4.135""
(0.003) | (0.335) | (0.481) | (0.004) | (0.494) | (0.699) | (0.005) | (0.446) | (0.651)
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Tobin( 0.000" 0.007 ™ | 0.006 ™ 0. 000 0.005™ | 0.005™ 0. 000 0.100 ™ 0. 300 "
(0.000) | (0.001) | (0.001) | (0.000) | (0.001) | (0.001) | (0.000) | (0.040) (0.112)
Nol 0. 000 -1.614""| 1.299 ™ 0. 005 -1.591""| 1.364™ -0.005 |-0.915"* 1.772™
(0.002) | (0.281) | (0.336) | (0.004) | (0.429) | (0.536) | (0.004) | (0.316) (0.411)
PPE 0. 002 ™ 0. 005 -0.051 0. 000 -0.029 -0.042 | 0.004™ | 0.324™ 0.315™
(0.000) | (0.037) | (0.044) | (0.000) | (0.054) | (0.065) | (0.001) | (0.057) (0.082)
A 0. 000 0.004 ™ | 0.005 " 0. 000 0.008 ™ | 0.010™ 0. 000 -0.004 | -0.004"
- (0.000) | (0.001) | (0.001) | (0.000) | (0.002) | (0.002) | (0.000) | (0.001) (0.002)
Tot A mo -0.007 | 0.094 0.387™" | -0.009 " | 0.368 " | 0.591™ | -0.008""|-0.638""| -0.416""
- (0.001) | (0.069) | (0.110) | (0.001) | (0.126) | (0.183) | (0.001) | (0.082) (0.147)
v 0. 000 0.001 ™ | 0.001 ™ 0. 000 0.001 ™ | 0.001 ™ 0. 000 0.001 ™ 0. 002 "
(0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.001) | (0.000) | (0.000) (0.001)
Constant 0.341™ | =2.351" | =8.157™" | 0.421™ |-7.642""| -12.88" | 0.282"" | 6.391 ™ 0. 766
(0.012) | (1.421) | (2.211) | (0.024) | (2.692) | (4.111) | (0.018) | (1.561) (2.491)
Yeardum YES YES YES YES YES YES YES YES YES
Industrydum YES YES YES YES YES YES YES YES YES
WEHE 4725 4725 4725 1654 1654 1654 3071 3071 3071
IR R 0.038 0. 102 0. 057 0. 056 0. 131 0.071 0. 039 0.211 0. 161
F 5t 31.49 81.07 29.11 21.71 49.51 17.15 20.73 99. 45 50. 35

H: " p<0.01, " p<0.05,*p<0.1
PRI IR A SR TS

3. 2o

(1) F BRI R L], 52 e AR S 45
VAT FEME A — > OGS R 22 AT B2 e A4 N I
JBe LU A [l S 35088 55 1 RIAT SR 0 25 53 TS J2 72 AL
AE o XA FEAS, R fe 245 A IR LE A5 7 o
A%, 43 8 =4, B2 %ot 4 e (R B EL BB A 50% ) |
RE A Tt i R 5 M 2H (57 e L A9 T 20% i1 50%
Z[a)) Fn Al A (CRE IR EE /N T 20% ) o W SR AE DA
AN A S A I EE AL AR H TR RS A
MBS A R RE SR B4, st AT LAIA Oy, RS il

RIBESs A AIAT i T AR RE Al A2t T A TR Y
R B0, T d T s 5 R . £ 6
(FAR R 25 i d A THEE R T2 X 45 5
AN A, BB A DA b T AE BB Ak B 55
AT D A R P B 5 AR R B L 1)/ T 20% i, ]
A Frank 55 (2009) {977 &R B9 BL 55 H AL B 1
=L, AP MR DG E X AR BK
LB ARSI R, RE MBS A FTT
e T AR RCE AR, AR T A TR A 35 B L 41 B
(9, T = A2 55 R A

=6 RAEMNAFERILGMEESUHSBERITANEIIRLER
. FEBLBIR T 50% FEIE LA 20% F1 50% 2 ] FE LB/ N T 20%
- ETR Res_acrul | Res_bidiff ETR Res_acrul | Res_bidiff ETR Res_acrul Res_btdiff
Private —0.004" | 1.245™ | 1.856™ |-0.007*"| 0.551* | 0.710™ 0. 005 0.121 0.344™
(0.003) | (0.343) | (0.434) | (0.003) | (0.208) | (0.275) | (0.003) | (0.341) (0.217)
Constan: 0.301 ™ 0. 488 -1.046 | 0.375™ | —1.241 | =7.556™ | 0.376™" |-7.885""| —11.179 "
(0.026) | (2.314) | (3.841) | (0.020) | (2.011) | (3.041) | (0.031) | (3.315) (5.118)
o ofil AF B YES YES YES YES YES YES YES YES YES
WEAE 1391 1391 1391 2165 2165 2165 1194 1194 1194
IR R 0. 049 0.141 0. 104 0.039 0.181 0.151 0. 029 0.233 0.212
F Gt & 11. 14 33.67 16. 24 17.51 85. 64 35.52 6.27 57.19 37. 44

F: " p<0.01,"p<0.05, " p<0.1
BERBRIR A SO T
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(2) % S8 K Rk HE ORI R B 09 25 57t
7 T F v [ 4% A 1 XA 28 5 TR AN YA 3 XY
WK 22 5, A D HL X T 3 8 B R AN
—, WL IR A7 AR 25 5 (BE4N 55 ,2012) R4,

AN TR (4 T 4 R AN i PR3

PA=A
=5

Mg AN 7]

PR A R RIBL ST AT 7 St , AR SCREAE A

AR CE L 45 40 53,

52

R BT AR PR =

ATIREAS SRR (1) LA 3o Al i i &%
Flnk 7(RIR FEA) Fron . WRT hgifin]
L, AEAR TR ML IX., RO Al A7 1 3 5 R itk Y i 55

FAIAT o A FErh U AR X, T8 S 5 T AUt
AL BIEE IR b S 5L T I BE 55 25 S i 45 2R, #R
ARMEFIBT R A lb 2 A AR T HE RS Al A7 72
& E OB AMAT . FEHIEIN, AR X
T oK B e, 1 B R B O S8 3, 8 ml b AT
Bigs AR BRI E oy 5 . R, B #H
PRAP R BE &, 23 RN AL HAE L T b 78 A i X A

B4, B R AR X R IR £, W

JRRIBLSS AR IR R

*7 SHRRELWHZBFITAHREITLER
o ALK FEIX PR HIX
~ ETR Res_acrul | Res_btdiff ETR Res_acrul | Res_btdiff ETR Res_acrul Res_bidiff
Private -0.009 ™| 0.651™ | 0.924™ | -0.005" 0.233 0.708" 0.022™ 0.268 -0.089
(0.002) | (0.187) | (0.256) | (0.003) | (0.271) | (0.379) | (0.004) | (0.377) (0.509)
Constant 0.322™ 0.736 -3.292 | 0.468™" | -5.835™ | -14.87""| 0.366™ |-10.75""| -11.820™
(0.017) | (1.789) | (2.950) | (0.027) | (2.829) | (4.122) | (0.041) | (3.772) (5.502)
Pl A i YES YES YES YES YES YES YES YES YES
WEAE 3076 3076 3076 981 981 981 693 693 693
JHEN R 0.023 0.114 0. 084 0.035 0. 094 0. 065 0.091 0. 175 0. 168
F it 12.22 46. 45 32.51 16. 14 29. 46 17.52 13. 66 58.54 47.56

F: " p<0.01,"p<0.05, " p<0.1
FERLRIR A SR PR

(3) F kst mwid. DR R, R
B RSS2 )6 BRI DL K f8 4 4 P2
SARRE A AFAE2E 57, A0 R 31X 26 22 S [7] B 52 1)
BN A BLS5 BUR 35, R AT 25 R 257 AR 35t
w7z w2 09 1), AR Z A OC TR 55 H AT R
RS0 2% O ) B, B3 TR R XA R
FAFELE (Hanlon & Heitzman,2010) , 2% Aghion
S5(2013) iAol TV TR 1 st T 2 D
BRI A AR P PR) T, A SCA AT =S £ i LA
%, TRl 383 A A4 e 1) RS AR S5 18 38 i 1) 67 T
R, —B A B S A RIAT ] RE AT FR
HAZAG, REAM B AR A Z L 59ER
BEAAAAEZE R, 2 A R R B AL M . T
g BE AL BB 55 A R AT AN TR TR R E Al
AT e R st 1 2 A SR 5 7 R 3R 3 LAY, A ST
TERAL (1) B RERT BT 7R 4w IRAL A 1 K 3
AAE R CR_S 4850, IZI8 BN A R HT 5 AL R
Rz A, o2 A W B S AR AT T BE

TR 5% , BEE AL B 55 A RIAT 9 Z BT A5 A
ROE AR 22 5%, 2 PO e AT 748 B R Bl
(77 AR i i 35 S50 BUZE X T mE A
Bigs AR i A — B BB, A SOk
RO BUMAZIR R (1) i, =R BA R
55 FLFIAT o a] BEFN 8 A4 BT 56 , Frank 25 (2009 )
fa A FIE N FBL S BRI o8 0 R I o ff B A
BAREBAT N N TR BB Al R U i
5T 0 ATREE T tle 1A AR B R, A SO
{ili ] Dechow & Dichev (2002 ) f) 5 4% MR N1 J7
TR A Rl s A AR AR (1) h 3R
8 Al it 1 i U AL R A RSB AL B 55 A AT
APPSR WK 8 i LIE B Z Bl 2
FIE A ZR A R S0 DY R R A D R Y
SR o (EAHE LAY JE , A Frank 25 (2009) A9 24

A PTASTR] A SCI 25 A R WA mAE N FBL 55 A
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B
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*=8 B ERTERRERESWFH S
BRITAHRREIRESR
S RERI(1) RERI(1) RERI(1)
~ (ETR) (Res_acrul) ( Res_btdiff)

Panel A i BEAUAS H ) BEE A B 55 1 A 47 o 64 (119
45k

Private -0. 007 *** 0. 605 *** 0.977 **
(0.002) (0.137) (0.251)

CR S -0.011" 2.023* 2.427"
(0.003) (0.567) (0.659)

AR i YES YES YES

Panel B 4% il 1 B1UZ BUah 19 BEE AL B 55 A A 47 0 19 [
IBEE S

Private ~0.003 0.335" 0.679 "

(0.002) (0.151) (0.326)

o | =0.004° 0. 147 0. 185"

PIaEES (0.002) (0.056) (0.058)
ool A e YES YES YES

Panel C: 4%l & AV HA BB AL BE 55 A A A7 64 0119
ERES

Private -0. 006 *** 0.414 ™ 0. 595 ***
(0.003) (0.235) (0.241)
o -0. 001 ** 0. 124 -0.476
- (0.001) (0.097) (0.256)
ool A YES YES YES

H: CR_5 F7n il L KM AR 1 F5 I% LU 5] ; Topmage _share
TR E BRG], E_M &3 T Dechow & Dichev (2002 ) i1
SRR LAY TR iy ks H A R [RIAREAY (1) 5 305 ™ p
<0.01," p<0.05," p<0.1

FORBRIE A SR T

4. FafdtER s

(1) i S mH . OLS 45 5 5 e 1 78 -1 1y Bl
55 AR T, RCE Al X 8855 A R T R B e b
T3 v n] DU H S e il AR e A8 S R LA
K, XL B REE T BE S XA A (1) WA T 25 1™ A
S MR, WERAEARFEBS A FUKE L, RE
AP XSS B FIAT R s ma AR ] 244 34 [l B
P EE R A R A T SR | 4 T M s
RE NS RIBLSS AT R0 O, AR Sl
FHA B BN J7 3, 43 IAE 25% .50% LA 75% (1)
L EEFAGIEEARL (1) o RO M TR T
SUEIEEA (1) B Ah 4558 . Panel B 255 3%
W], 78 Quantile =0. 50 {537 83 b, B T H BS54k
THY RS Al i 40722 5 RAEAE 10% 1Y I MK
-SR0S TR B S5 25 S B4R A SRR
121
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BRITAMEBEIRLER
A A1) BAL(T) HERI(1)
AL HL i
) (ETR) (Res_acrul) (Res_btdiff)

Panel A:Quantile =0. 25 /) B8 Al Bi 55 B FIAT 9 4 8115

45

Private -0.000 0.299 * 0.513™
( -0.000) (0.176) (0.256)
AR YES YES YES

Panel B Quantile = 0. 50 {4 B VB 55 A 4T 9 66 1105
EE S

Private ~0.001"* 0.302* 0. 468
(0.001) (0.179) (0.164)
AR B YES YES YES

Panel C:Quantile =0.75 ) B35 LB 55 A FIAT A 04 1105
EEES

Private —0. 000 0.407™ 0.588 ™
(0.002) (0.127) (0.125)
P AR i YES YES YES

7 : Quantile = 0. 25,0.50,0. 75 43 5 R RN TE 25% . 50%
VIR 75% W45 ;™ p <0.01, " p <0.05, " p<0.1
ORI : A SCH 3 A
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Research between Financing Constraints and Corporate Tax Self-interest in Private Enterprise
ZHANG Chen', LIU Yin-guo’
(1. Business School of Anhui University, Hefei, Anhui, 230601, China;
2. Anhui University of Finance & Economics, Bengbu, Anhui, 233041, China)

Abstract ; From tax reform in 1994, China’s tax revenue has been showing a trend of rapid growth, and the
growth rate of total tax revenue has climbed to new heights. Especially for the private enterprise, it is in the increas-
ingly important contribution to the taxation, and even plays the leading role in some provinces. China’s financial de-
velopment significantly enhanced the company’s income tax, and mainly in private enterprises. Statistics shows that
private enterprise’s contribution to GDP taxation has exceeded 50% . Under the background of accounting standards
convergence and the tax burden, tax self-interest behavior of some private enterprises are starting to become active,
they expect to avoid tax reasonable and reduce the burden.

Research on this issue has significance as following aspects. First, in the context of financial crisis, China’s
private enterprises has the problem of difficulties in financing, so they have positive motivation to tax self-interest
and to save the fees. So that they could invest the limited funds into the opportunities with more profitable. This
study helps to understand how the private enterprises do the tax self-interest, so as to provide reference for decision-
makers in the formulation of economic decision-making. Second, compared to the state-owned enterprises, private
enterprises are facing more severe agency problem between major shareholder and minority shareholders. Numerous
studies show that the major shareholder obtains excess returns at the expense of minority shareholders, while minori-
ty shareholders often protect themselves only by the way " vote with their feet". In the process of enterprise tax self-
interest, the major shareholder may get specific " implicit rents" by using related party transactions and earnings
management. This study will help us understand the agent problem between major shareholder and minority share-
holders from the perspective of tax self-interest. Third, there is no literature at home and abroad study the company’s
tax self-interest problem from the perspective of financial constraints, this study fills a gap in this regard.

This paper use 20107 2014 sample listed companies has studied our country private holding company tax radi-
cal problems. The results indicate that compared to the private company, private holding company has more aggres-
sive tax self-interest behavior. Further research shows that: the private holding company tax radical behavior is
closely related to financing constraints. Private holding company potential financing constraints to cost in positive tax
self-interest behavior related to save the tax expenditure, thus for the company’s future investment reserve more cash
flow. Our conclusion implies that china’s private holding company for tax self-interest marginal revenue is higher
than marginal cost. Finally, we further study the private holding company tax self-interest behavior based on the
2008 tax reform background, our research results also show that even after tax reform, compared to the non-private
holding company, the private holding company still has more radical tax self-interest. This paper’s conclusion also
has profound policy significance ; this means that if we want to regulate private holding company radical tax self-in-
terest activities, improving the financing channels is necessary.

Key Words: private enterprise; tax self-interest; financial constraints; corporate governance
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