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Bl e, e AP A5 Bk A T RESSET Bdl 5, 44 B Aok A T Wind £ 8, b X [ A AR 7 B E 5 b X RE
PRIHAR G ER A T EPS e 8, 25 b X 24 52 BRER AT BOA 371 A8 T TR BT (b R PR AR 48 ) . AR SO
JI A ESE AR 1% ~99% 43 Fi#f4T T Winsorize 2B ,

2. fliktEgeit

R2HR T FEAARMIRIEG IR . 4R R, A ) SEBRBE 571 KT ( Taxburden) W EI{E A 0. 064, Fx
/IMEA 0. 002, F KA A 0. 281, U BH 17 28 vl B ARBE G K PO, B2 v Z [ BE AP TR ROR 25 57 . IRBE AL
(ER) BJ34E R 1. 613  ARifE2E A 0. 520 , 158 FH - b DX (14 P48 58 A0 1 ik B 2 S W I, 3 Ol i 98 SR B ML ) 1) 22 0% I
AL T RUFIFIHL . AR RUE (Size) BIbRIEZE Ny 1. 112, de/IMEY 19. 872 5 RAE Jy 25. 144, UiB Eri
A Z AR R R 25 57 o LM AR fe 5 R 5 B SCRR A — B0, AN A

*x2 FTETSRA SR

AR5 Mean Sd Min Median Max N

TaxBurden 0. 064 0.051 0. 002 0. 052 0. 281 5322
ER 1.613 0. 520 0. 563 1. 644 3.123 5322
Size 21. 809 1.112 19. 872 21. 644 25. 144 5322
Roa 0.072 0. 058 -0.063 0. 062 0. 282 5322
BM 0.521 0. 228 0.124 0. 495 1. 098 5322
Lev 0. 400 0. 200 0. 046 0.397 0. 821 5322
Ppe 0. 246 0. 143 0.022 0.216 0. 649 5322
Inta 0. 045 0. 035 0. 000 0. 037 0. 188 5322

U T SR G A AR SCBEA R R RE AR A TSR, T2 43 900 S SS90 % 45 A5 T 5 78 ik A7 7 B 5 L F O
ARBEATA
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AR Mean Sd Min Median Max N

Eqinc 0. 007 0.017 -0.007 0. 001 0. 100 5322
Bid -0. 006 0. 041 -0.161 -0.005 0. 157 5322
Soe 0. 044 0. 125 0. 000 0. 000 0. 624 5322

BORBR IR : AR B

3. XA

3 HR T EEELE R ) Spearman Hil Pearson A K R AL I LR . 2 FI B ( Taxburden ) 5 35 1
il (ER) BIFHC R B T, BLAE 1% BASACE 235, 010 R IR ML B , 23 w0, R, &R 73 /9
PSR S A R BUAAE 1% B EARACF 225, U AR SCRE O 12 ) A2 1 FA By AR e Ah, 26 T4l
AR/ AR ( Size) KT L ( BM ) K57 0 5058 (Lev) Z 1] AT REAF AE IS Im] AL, 11 2R FH 0 A B AT
AAT R4 b i 22 B R HLAS R AR B R i) — e, 2 — b R A B B A 75 7% ( Cohen 45,2003 ) , FIr L, R
SCIRE 3 B bR F rh oA AR BT LA

%3 FEEZETENHEXRY
kg TaxBurden ER Size Roa BM Lev Ppe Inta Eqinc Bid Soe
TaxBurden -0.039 ™ -0.145"" 0.352"" -0.303™" -0.318™" -0.153™" 0.090™"  -0.022 -0.039"" -0.048 "
ER -0.061 " -0.071"" 0.018 -0.050 " -0.202" -0.127"" 0.028 ™ 0.030 ™ -0.036 " -0.168 ™
Size. -0.097 """ -0.069 0.011 0.533™  0.553™" 0.132"-0.050 """ 0.205-0.040 ™  0.174™
Roa 0.399 ™ 0.001 0.034™ -0.406 " -0.245"" -0.150 " ~0. 009 0.070 ™" 0.157™" -0.037 "
Bm -0.315™" -0.066 " 0.567 " -0.405 " 0.454™ 0.220 " -0.031 ™ 0.051 *-0.083 "  0.050 ™"
Lev -0.308 " -0.191™" 0.549 " -0.248 ™" 0.466 " 0.249™ 0.025" 0.053 0. 118 0.142™
Ppe -0.141™ -0.141™ 0.172"-0.161 ™  0.262™" 0.263™ 0.145™  -0.064 " 0.012 0.031™
Inta 0.087 ™ 0.040™ -0.081 " -0.028" -0.066"" 0.026"  0.048 -0.044 *"=0.057 ™ -0.030"
Eqinc 0.015 -0.013 0.077 0.138™ -0.014 -0.012  -0.107 " -0.032" 0.139 ™ 0.022
Bid -0.046™" -0.017  -0.022  0.199™ -0.060"" -0.115"" -0.009 -0.050 " 0.217™ 0. 008
Soe -0.004  -0.174™ 0.180 " -0.018 0.036™ 0.114™ 0.031™ -0.053™"  -0.004 -0.003

T B () 28853 Spearman (Pearson) AR EL; © 7 77 M HIFRIRAE 10% 5% FI 1% (985K B3
BRI : A SR B

L RIEREERS S

L WFFE L ) S IEAS: 35

FABR T IREEHLHINT A B MY Pooled OLS [IHZER, 3 4 dhsfs (1) 51l mIHZ5 L B, 5 M
528 B Z 18] 1 R B - 0. 0105 HAE 1% AYEAS KV X5 A SCHC R BN geit a5 R — 2, R
TEE— LY HA AR SR DL T, BRI AL B , 2 R BRI 0 0 2 ik, R aS R S TR H,, o XU
W], RS ] 2 — b T LR P B W5 3 B 055 3 — O T , 80N Bk T R R 2 ) AT S B R B D, AR
T REA = (KT /N, 2012) | X2 REAR A R B & 8 23 ] ( Modigliani & Miller,1963) o JT4Fk, 3
| UG BRI R R D 2 ) B SR AR T TR B . MBS A B 5, BRI 0S8 m B Rl A R T
Fie FIVERT, ROFRSE LB , 28 ] ARBE T I

x4 MEMHE SRR 7
(1) (2) (3) (4) (5)
TaxBurden DA TaxBurden EITBurden VATBurden
-0.0105 ™ -0. 0082 ™ -0.0103 ™ —0.0022 " —-0. 0087 ™
ER (-9.460)  (-3.768)  (-9.328)  (-4.930)  (-7.015)
0.0192 "
DA (2.657)
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5 (1) (2) (3) (4) (5)
TaxBurden DA TaxBurden EITBurden VATBurden
_ 0.0016 ** - 0. 0004 0.0016 ™ 0.0018 """ -0.0024 "
Size (2.229) ( -0.255) (2.282) (6.595) ( -3.338)
0. 1863 0. 1856 0. 1842 ™ 0.1187 0. 1106
Roa (16.512) (6.762) (16.303) (21.285) (7.990)
-0.0187 " 0.0192** -0.0190 " -0.0036™  -0.0185""
BM ( —4.945) (2.538) (=5.011)  (-2.387)  (—-4.684)
-0.0497""  -0.0245™  -0.0491""  -0.0307  -0.02327"
Lev ( -14.726) ( -3.376) (-14.511)  (-22.408)  ( —6.194)
-0.0214 " -0.0223™  -0.0105""  -0.0370""
Fpe ( -5.008) (=5.212) (-6.178) ( —8.130)
-0.0041 ~0.0026 ~0.0016 0. 0228
[nta ( -0.278) (-0.177) ( -0.257) (1.297)
-0.0129 -0.0233 -0.0299" 0.0187
Eqine ( -0.413) ( =0.740) ( -1.875) (0.512)
-0.1193" ~0.1220™  -0.0870""  —0.0534""
Bid (-9.329) (=9.517)  (=12.715)  ( -3.415)
‘ 0. 0029 0. 0026 0. 0000 0. 0027
Soe (0.681) (0. 614) (-0.014) (0. 667)
- 0. 0020
Topl (=0.279)
0. 0070
Boardsize (1.062)
_ -0.0053
Bigh ( -0.691)
-0. 0007 ***
Age ( =2.704)
-0.0318"
Growth ( —6.249)
- 0. 0005
Soetype ( -0.210)
Industry a4l il il il a4
Year bt = Eatil et =i
] 0. 0400 ™ ~0. 0060 0. 0405 ™ 0. 0038 0. 0349 ***
Cons (9.754) ( -0.335) (9.855) (2.331) (7.168)
R 0. 5383 0. 0681 0. 5390 0. 4902 0. 3903
Adj-R 0. 5349 0. 0610 0. 5355 0. 4864 0.3858
N 5062 5062 5062 5062 5062
F 158. 3203 7.9347 154. 5256 108. 5114 67. 7201

HE ZHAETHE T )7 465 04 White 57 ZREVEIBIER T {8; ™ 7 7 200 R 1E 1% |

5% 10% E /KT I W3
PR R A SO

A4 B A AL B [0 A S5 RIEATT 5 B , 2 RIHUE (Size) 101U 2 K0AT 5 1035 0 IE , SR WL 2 7]
B 5 B TR (Lev) 1A R B 209 0, FRIA 55 ALAT R 2 "l S i8R 2, o155 BE BOK, SE PRl it
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A s EAR AL (Ppe) RT3 A IE, 5 Derashid & Zhang (2003 ) A58 45 S AR 4 — 0 %7 I 25 %
(Roa) ZBAF5 WERNIE, 5HU—3; 218k 2 7 (Bid) BIFF5 035 R 1, d B2 w] e B A R B g, 2
B ; TOIE 5= B (Inta) FEFRWRSE (Eqgine) WK IRTTH A b (BM) 2 4G B HL A5 ( Soe ) RBUEIRAS B3,
{H 7 1) 5 U — 2
TE AR SIESS SR 0 SERl - IR 5 A R BN M R T LM . @it b SIS 4B ml 0, PR 5T
LM 2N T AT B 228 AR 8 (R B R T0UHE 0 A0 A5 BB A 0 T B B B A R AR R R S B
T, BRI, AR SOKEE— 25 BIE 1 3 R 2802 15 S PRSI 52 1) 28 W) B 671 118 B3
G, ARSCA N, 2408 AN PR BRG] 7B, A shAIL b AT ) 0 28 43 88 BOR B AIRBL f, BRI 2 A 3 i nT
AE BRI 52 A 2 R BB ) — BB ML . A SCRAME IR Jones # i % 7Y ( Dechow 45,1995 ) Ji& & [ i1
BAEHNRRE . BB .
TA. 1 AREV,, - AREC, PPE.
Auil =%Yo n +v A”il —+7y, A;L,; tei, (2)

i,t-1

Forp TA, S w) @ AR5 ¢ AR YRR TS0 FLSEE, Y AR DR 5 28980 Sl B i Y 25 (3 5
Ay AT E AR B AREY, N R i AESS ¢ ARRVEDVCASE NG ARECi ¢ 93] i 7E5 ¢ 4RI
IO TNAS s PPE, DR 8 Rl i AR5 ¢ AF 18 [ X8 57 5 A B A% 220 O T A A BIUICT (9 BE 4 A, i
i DA, .
O T R A AR B PR RO, AR SO S IR RS (2004) (Gu 2 (2008 ) ik , £ 77 R (1) (9 34 L33
TEUNT 32 AT .
DA =6, +6,ER + 0,Topl + 0,Boardsize + 0,S5ize + 05Roa + 6,Age + 0, Growth + 6, BM + 6, Lev +

> Bigd + Y, Soe + Y. Industry + Y, Year (3)
TaxBurden = ¢y + o, ER + p,DA + ¢, Size + p,Roa + s BM + dpgLev + P, Ppe + dpglnta + pyEqinc +
bioBtd + ¢y Soe + X Year + Y Industry + & (4)

Hrp, (3) A, 2 R HRESF (2014) (IMEESF (2016 ) B8 , 76 AR s i) 1 9% 7= £ 558 (Lew) (2>
FJ UL (Size) JHE 25K (Roa ) T T E b (BM) 35— R B AR ¢ i L i ( Topl ) (38 35 25 KRR ( Boardsize ) |
SR R H I (Bigd) . ETTAERR (Age) 53 A (Soetype ) LA A7 Ml FAE 25007 25 1T 6 52 M 2 ) 29 4%
LA, Hh S SR AR S S ABUW AR R ANR e O R (1) 45 B B U
BHIABE IL 25 B E A R BT SRR AT TR (3) T RE(4) .47 6, 5 ¢, B0 — DR EE, W Z So-
bel Kigoit—EHIN ;47 0, 5 &, BEE, 53HMT &, B35, WHEIHER AR08 B354 o AR, Wi &
LA

P4 5 (2) PN MIAZER B, B 5 2 A B2 B A9 2 BCh - 0.0082 HAE 1% B & {5 /KF 8%
FATESE— 2P AR B O T, REE R aR , 2 Rl S HE T N I B AR HL, 55 (3) IR BT R (1Y)
BIHRECH -0. 0103, A B RECH 0. 0192, L 397F 1% B {F/KF B3, LRGSRl & A "l it T
) _E R AYE L B SN . RS T AR BRI ST, FREE RIS 2w B A e . AR TS Lk s
VS ARG 6 JEr B V) 2601, 2 AR BB 4 13040 A BT, 156 BH BRI Sk S 2 I S R R N R B A, O LA
B IS5 B S e il B £ ) — A BB AL

TN EREE R T 3 A R 2 AR K (R R U IR0 A T A BB AT B B s 1R
A FIBLT . PR IEE HEE W T AR TS BB SR EBURL T, R, AR SCE LT I EERLEI X2 F
JRAS BB S EBUBL AR RZN , 3R 4 25 (4) 51 55 (5) 45 R WoR , BREERLHI 5 45 BB 07 A (BB i
Z I HE 1% BB K S 3 AR G, RVER B H i i, 28 ) BIr A9 Bl B A (E B B Tt 2 Bl 22 PR AR . A
2, LRGSR B 5 i 438 0 mT DL A R AR W T A B A £ R 3 BB A 1 I R AT A WD A
Bt

2. 0t

H B F )N R IR B A7 b S R AN IR B8 4 14 1) 25 S 0 IR BT R K 28 FBE B i BE I, AR SO B
L R 2 W0 = A 2 2 SR ER B L 5 A R BL T OE R . BRI S, AR SOKs % 88 7= BUPE S5 2 w) BIUA
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ST G AT b B B i R 0 BRI L] 55 2 w6 =2 ] S 2R OS2 )R G 6 A 5 A Ak 2R AR 2 )
B AN E AR

(1) FrARUER . B A AU R 28 R A 85017, A 8 "l RA KRB BOR L (B 3818 9 £,
2013) , Hez BN RS AL T 1 S AR A A FIAFAE 225 o RIS, AN TR T A ASUPE T 14 24 ) 32 20 B+ 1005 BUR
AT T 2200 (Che & Qian,1998) ,IX 2GR BIAZE SR . A, BRIE LIS 2 FIBE G 85 0 J2 15 K T A5
FUPE BT B AN TR T AT T 22 5 We 7 8 5, AT 2 Wl A S OO, #1358 AL i) BSR4 S IR AT RAR B 3 i, L%
UG BRI TIAIRE ST . A GG R BE T FEAR [ A 24 R 8 (TRELAE 17,2013 ) o Sk A5 [l A 2 ) A6 X #4358 ML
15 1 A B BRI FEAS I TR, SR HCA) 15 e S % iRF RIS A 25, DT S A R T B 11 Bl St i B OB , e B 2
AV SRR TR, P, A 28w A B S AR iR ol BEAR TR A 2wl o U, BRI L] Ay 1 ol B S 2
25w THT W 14 228 XU 8 DR Mk B8 1 3, R IR A 2 ) AR 1 B Al 25 B SR 97 4 ( Lin 45,1998 ), B
AR BE A IAH T R BURE o R, A 28 W) RAR ) B SR e, et e mT DUARICE 2 i B PRI 2
PR, A 2w i) 552 5 P B B M R A8, BOASR B - — 5 T, [ A 2wl RAH T BUR R BOR T H
bi, R T HESHERSE L] 09 S0 , BUR — e T A 2 R A 7 208, i 2 R 77 BUR 5 2 7 2 18] 1 45 B,
ANKERRAREE , DT el 452 )3 e o e SO A5 T BEKe 106 i B WAL (49 ME 384 0 5 573 — T T , 358 AL & 1l A 2 W)
SR BB R 7R 8 A5 0 5l 8t S e 2 0 7 A A A e A7 A A R AR R 3 B T v A 3 I 45 M 5 )
JE (XA ,2010) S5 w48 R 4 0 F A 23 R 2 w) 5w BB 6T 52 30460 3 (XUAT V280, 2012) o Bik
TR T 2 RS BA T A RSBl Z5 L, PREE R 51 A A 1A 2 W] A B A 1 e i T e IR T [
AT AT 25 IR X AN [ B A AU T 2 ) B4 S B B 60 AR 52 L, AR SCISE A AUV S5 1 R DL
EA AR L AEEA AR 0, sPAIRARESE R NE S B, Hob 55 (1) 51565 (2) 51173 5 2 on A A 7
SAREA 2 FIFA LS A AR BL I SC AR 5 (3) 1 5R (4) B3 A 2 w5 AR A 2w 315 ML
HARFBB SRR, 5 (5) 5155 (6) SR A 2~ w41 5 AR A 2w BRE AL 15 24 w3 (EBUBL 1
KR GERFW, EA AT RIS B R BCH - 0. 0082, 78 1% A9 BEA5 /K 1 3% 5 JE A 2 7 B3R5
MU AL 5 2B - 0. 0106, 15 1% B EAR /K L8 3% s PR AL 4 18] R 802 AR I 4 R oK, F{E 9 1.89, P
{E4 0. 059, XU W], PRI R A5 A 2wl B AR 60 i R R A 10% 09 B A5k P B R 3w T A A A,
PRI L AT B A 2 ] S AR A 2w B A BOBE G A (BB B 60 240 2 3% O . BT A BB T rp BRI ML 41
8] R 22 A IR A R R, F A6 2. 47, P {E 0. 014 SEEBEBE 12 - BREE AL 20 0] R B2 A e 4 R s
FAE92.25,P{H29 0. 025, 3X R, BREERLEN GRS A7 24w A BUBL 60 -5 18 (B BB 02 A0 B3 R 42 s T AR [l AT
PNwlo BIRERF] PR AL A 2 w0 BB SRR TR A A R H A A R P AR BB
S REBB A R TAREA AR . nlRERY BRI . — 7 T, 5 TR BUNE B LE , 2 "R RBL 0T 32
NN R B 2 R % oy —J7 1, FREE AL 51 A A B A5 B B0 07 I8 A1 32 22 001 2% w1 B R A B O 2, i
AR 07 AR 32 R T W) ST B Al R A E TR . O 1 S Bt o o (B8 W8 A SR A, BUR vl
ST A 2w E Z AN SOA , DT R HA) R 8 sl 8l 2w BT E 4 B 8 e U i Al A 2 w1 £
BEFAT N LA AR e AL D B b, AR 4505 77 17 B Sl B R A, G B i BB AT =2 52 B B UL
EA T EA A7,

xS REAHS2ABR A (KSR ERIERRERM)
(1) (2) (3) (4) (5) (6)
A BRI P A BB 1 B {ERIBL
2> ) AEEAH A F BRG] JEEAH 2T R AEEAH A F
R -0.0082""  -0.0106™"  -0.0026"" -0.0014 " -0.0079 ™ -0.0071""
(-5.590) (-5.934) ( -4.820) ( -2.006) (-4.795) (-3.823)
ConVars P il P il ] P ) Pl P )
Cons 0.0325™ 0. 0458 0. 0051 0. 0039 0. 0309 ™ 0.0373 "
(5.417) (7.984) (1.550) (2.010) (2.965) (6.915)
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(1) (2) 3) 4) (5) (6)

AR AR BB 1 W EBLBL T
R FEEA 2w RS AEEAH A F A 2 ) FEEA 2w
Adj-R 0. 6575 0.4545 0. 5480 0. 4468 0.4734 0. 3406
N 2120 3202 2120 3202 2120 3202
F 83.3875 51. 5699 43.1164 60. 0040 59. 6000 33.8878
FESRAETHAE T J7 455 8 28 White 507 2R3 EPEIBIERY T{H; ™ 7 7 0 5 AE 1% 5% (10% E AR /KT I
]

BORBR R : A SR B

(2) > R o > RIRRREAE — e e B2 L e 1A R B BT ORI . PRI ML %) [R)A oMk A BT A 28w R
A MBI BRE . DRI, TGS [ A PR SR AL ofie, 2 R B 97 78 A I bk T 28 mA T R - — 2% mALBE A R
AME—TEFRIE bR T A R B Be (SR PUIESS ,2012) , KOARELY W] — i T b, #1042 A8 1 A A
SR B MBS K RE ST 5 5 /NI FIRH L, KOS RIS [ 7 587 R AR B A A 86 98 0 RE A, = A
HOREETRS QA ) 113 KT e =y S/ /A T PN AL W N S e B F S N3 i) a1 R VS - /N i B
SR MU I T F B GBI 7 sl H A BOE TR, S BE 0 AT B0 17 Ul LA SR PR B WAL 11 2 ( Sieg-
fried,1972) o £ I, BRSEEALT AT BEAE AT AU 2 =] BOBE 00 i im T/ VIR = o DRI, Sy 17 28 R I3 L il o
AN R RS2 w0 G BRI, AR SCIREE 28 RIASE B0 jE AU 6 v TR BEAT L AP RO A RIS 1, BRI 2
A3 20, /NI R 3R 6 GRS, A RIRERBLUT BB 7] 455 /N AR 2 ) 4 A PR J58 L )
B350 -0.0108 | 0. 0089, #4975 1% B A5/KV-23% , FRF AL 4 ) R A A4 R o F {H ) 3. 58, P
{629 0. 000, 5 W PRSI i) el A5 LA L W) B AACBSE 60 AR WS 8 T/ NI N ) o A BBE 6 07 T, R 2
A PR R B 1% EAF K B RN, NI R4 R BO BN B35, 1 W PRI ALl 45 R A
28 EL A PR BB 0 R O T/ NI ] o S EBERE 75 T, ML w215 /N LA 20 > ) 4 P 5 AL
FBIGTE 1% BAFKF R N, AN REE TG FE ) 3. 45, P {54 0. 001, LB ERSE AL 15/
FUREZ ) A HE (E BB 5 PR IR 03 K TR A R o BIRSSIES SRR, 2wl HUBER AL 1 PR3 ML) X 2% w8
PRTE G A 97 1) 5 A%, RO WM , BRI ML R 1 2w A A0 £ i R 20 3 A, RO 28 =] A Bt
P A7 AP B8 d 5 8 T/ VAR ) /NI 2 WS (E B Ao 0 e i o 35 v T OO A vl o A X — & SRl g
AR JE: < A S AR /NS 2% ) AR AR SR BIR , A 0] A BRI e B S5 W s, 200 1 18 5 BRI i 5 45
AW A TT WS PR o R ] ) XU 7 52 E 0 5o , L RT BAT B 8 I B 2 BT A S A 2% 1, AL e, 1
PRI Tl it FEE TR, RIS 2 W AT 1] SR BT ik B AT A A I I 1 By B BRI Bt 5 /N HILAE 2 ] el T XU 7K
32 1 HRA R, — o i R AR ) B A AR IR B PR B AL 2R o RIS 2 ) 3 i 1 4 B3 = 52 it
FHBRBCROR SR I AR B 010, 10 /INIUASE 2 ) DU 308 o BT A 77 8 9 77 2 B 22 A R IR T A AR (E BB 17

*6 MEMFSAAB A (RS ARMEEFF)
(D) (2) (3) (4) (5) (6)
AR IR I BiAL 1 HOE B 1
FCHUAE NI AR JNHIAR N NI
R ~0.0108™  —0.0089"  —0.0035 " - 0. 0006 ~0.0060™"  —0.0108 ™
( -7.110) ( -5.261) ( -5.860) ( -0.901) ( -3.652) ( -6.003)
ConVars il el el Ficl il Fil
c 0. 0297 0. 0520 ** 0. 0063 ** 0. 0045 ™ 0.0237 " 0. 0430 ™
ons
(5.064) (8.520) (2.337) (2.325) (3.075) (7.003)
Adj-R* 0. 6091 0. 4792 0. 5493 0. 4449 0. 4428 0. 3475
N 2616 2706 2616 2706 2616 2706
F 91.3679 44. 9948 58.9759 56.2784 43.9589 28.0775
HSEUNHE T FH55 84 White 37 Z2REMGIEN T{E; ™ .7 " 95N 1% 5% 10% BI5 K
NS

BORBR IR : A SR B
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(3) e AEIGHRAT L . LI ORIRANUE I 2 AU RLRE , T 75 P ATl A7 o 40 55 75 e Wy e I O 3R B ~r
% AEVE AR BRI THUE S 5 . SAREISRAT AR, 5 ReAT PR 235 A A SE R T, B Y
BUA WA . B5E, AL TR XUIRAR™ BYEE IS Qe w0 T8RRI, — e P e % AR A7 27 Bl
AT BHHUA ) T BB A B, TR AT A BB 65 ok, SARTE VS e mIA 1L, BY5 G Wl I8 D) A 2l
T BOARBIE A B R A LU A B IRAR , R, SERT A4 0 BE R K 1 1 B2 R T ARE {5 Y 4w, X A5 B 4%
BUBL GO AIIE (ELBERE 7T R 5 -0, BELE T 5 e 20wl (WK R SE ) O B G SRR IR Ml , — R Ml it T i 22
FT IXSAT W A A = B, Oy T R B ak et , BT T Y 0 w5 AT, BUR — ez AR AU SCFf
H5 Y AT MR BB K st £ HOR , X B S B AR A R BRI 0, 28 D UL, FIS Qe RIDREZ T R
PR R IR 77, 28 I BE S B R T R TR B IS e ml o O TR BGRB9S Qe 7l X — 57 B PR A5 Ak X 24
SRR 55 2 B G 2 18] 5€ R RS20 , AR SCBEEL ATl R PDUE 6 - RS R AR B 2010 4F S A 19 €L 28 I PR E A5
BB AR ) MR AR B T A IR AZ AL Tl 70 A B 5 ) (PR R pR [ 2008 1373 5 ), J& T EL {5 YL AT
WHIAFBCL, S Z 0, SERNE T ok, IWERT nRIE I, B G A A BB AL R %0 - 0. 0137, 7
1% BARACE 235 AR E TS YRR R ECh 0. 0062, 75 1% EAF /K- b 835 PR LT 4 A R 408 A8 50
SRR, F A0 2. 88, P {ECA 0. 004, BERAPRSE ML 5 ¥ Y /0 ml B AT 0 P S 25 v TARE VS Qe A wml .
BB, BTG ml A PREE LR Z KON - 0. 0034, 75 19% EAF/AP B, ARET5 4L Rl i R BRI &
BOR B B2, UL PRSI (15 5 Qe A RO PP BB 0 0 5 v TAR SIS e A ml . HYEBLBLG O i, Y5
Qe m A SR ER TS QA R R R R B 500 - 0. 0117, - 0. 0043, HASTE 1% EA5KF- 3% FRE AL 241
(] A2 AR IR A A R, F B R 3. 61, P B2 0. 000 , 6B AR (7555 e 28 w4 (B BB 7 i R 0 3% e
TARETGRAE] . LARSIRUIV], R AT 5 Y 20wl AR AL B I A BB 95 1S (ELB B T P Wi 24 s
EFEIGYA T X —EREN], BARTE IS YA RURZ R TARER {5 YA m)  BAEBL 60007 I3 4528 wl i
WG A, AT REAY IR  TE TS Yo Rl A 3 T FIEGA AR, —J7 1A B A 7 i 25 SR B AR B
KRB s o5 —J7 T, BURF 45 B AN (A5 B 75 e 20 W A B A SR MR A A B

x=7 HREMHES ARG (RO ETLTI R )
(1) (2) (3) (4) (5) (6)
AR AR RET H{EBLRL
mEERAT JEFEBERMTE EERTE O FEEERML SIS JEFREBR T
. -0.0137™"  -0.0062*"  -0.0034"" ~0.0008 -0.0117™"  -0.0043
( -8.316) ( -4.104) ( -5.843) ( -1.302) ( -6.688) ( -2.651)
ConVars =l i il il =il il
Cons 0.0397 0.0631 ™ 0. 0063 *** 0.0101 " 0.0331 ™ 0. 0460
(7.065) (11.134) (2.812) (5.907) (5.321) (6.000)
Adj-R® 0. 6102 0.2585 0. 5395 0. 4368 0. 4697 0.1728
N 2401 2921 2401 2921 2401 2921
F 137. 4353 32. 1686 104. 6807 63. 6053 80. 6683 22.1039

TE UG THE T 5455 0 2 White 57 22F0EMEIE IE M T ;™ 0™ 7 20 BIFRRTE 1% 5% 10% B 5K
IRE S
BORRR IR - A SCHE

(4) BUSAEA SR 2 . A DHTER I, BUOSCAEAS/E S — Rl & i SRl is BEAIL R (35 7 A8 5k 2 42 ,2009) |, fig
{0 30 ZEAW 23 BT O (B8R (e dh 5 ,2015 ) o BUMCAE A 56 FE 2 52 R PR35 AL BT 345 2% ) B0 3t AT ML
JEAS 5 SAIL, FETINS 22 IR 67 A S < 155G , W BESR BRI L) A AT S A T B 55 AR T A R
I, X T B A 5 R g 3t DX, T 55 A 10 B 2 BRI AL 1) 2 R 7 20 R SRR . L, 2 B 55 AT
— B R SERL 2 L 2w ORGSR A FIRG A SN A%, B 9 14 1R M BN T B O A A 55 XU , 1
il 72 AR SRR TS SRS HIL. DRI, B A5 mT 8 2 1] 58 PR B AL A i 5 2% W) i £ =2 ] ) G A
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RRKFR o ARSCHE ARG WAL KR A= (2009 ) B0k , RIBIHACSS T 48 b i 3 DX A BEISCAE A7 5 2 , B35 g 02 4
TEAGTERAE BT RE 155 16 SEBR BSOS A o 2 P 1 55 D R E | 26 T 45 3 K SE BB MU A 5 BB s i AL 11
POl o AEor2 b, BUOSCARAS 98 B2 K T 4F B2 P 2 80 B A s B e 4L, iE o 1, e 2, 9 BWAUAE A8 o 3 R
H,iC8 0, 3 8 IR T B 55 B PR 5 A R B Z [ OC R B2 o 45 L7, X2 m AR B 61
75, BLHSCAE A 8 38 i 2 AR 2 ) PR ML) 3 B 7 19 B AR KP- B 38 D B, PRI ML 21 1) 28 K022 S A 6 )
FAHM 3. 50, P {4 0. 000, iX 356 HH , BRIFAN il i A5 0 MO AIE A o 38 o 20 2 ) ) R AL 70 o g I 35105 T B AL AR
B AR A F o X FTR BB , BUSCAE 58 K i 4 AR 2L B PRI L 2R B A 1% ELARKF 20h
B, PREERL 2 ) R ECE AR FA(EA 2. 62, P {54 0. 009, 3 i B , PRI LA ek 45 ol Wi Ml 8 5 J32 e 2.2 )
A4 BT B £ A i 0 25 (I T BN A o B IR 0w o X HEEBUBE S 5, B AZ 520 32 1 4 FIER 2 A PR 1L
il BRI AE 1% BARIK-22E 0 0, SREE LRI 2H (W] R 22 AR IR i F{EA 3. 80, P fEA 0. 002, X Bi ], $REE LI
(AR MO A o o 2L 2 ) 4y (L 3 0 g M S 25 I T B AR A i BEAIRAL N Wl o LR RER W], M A W
REARBL O, 302 I BB SRS (R BBt , BRI LR B IS AE A o 2 AR 4 2 B 671 A R AR A0 25 R T BN Ak
BB RAN ] X —EE T, A PR EE L 2 A 1 2 B OB, (R BN 5l R s R M X
SR AR AR e AR 1 2 W AAsRERS S IL , B DX B WA 5 0 R, BRI L R AR 2 W £ A S8R st iess

=8 HERH SR RAB G ( XS BT ERERBM)
(1) (2) (3) (4) (5) (6)
A RARBL G AR B 1 HEERLBL B
AR AREEREAL RESRIEE ARESREAR IREARER RESREAR
. -0.0066 " -0.0161""  -0.0015""  -0.0034""  -0.0047°"  -0.0164""
(-4.753) ( -8.007) (-2.899) (-5.020) (-3.342) (-7.691)
ConVars P ] Pl P il P il P ] P il
Cons 0. 0226 0. 0546 0. 0006 0. 0071 " 0.0172" 0.0528
(3.895) (9.678) (0.282) (3.696) (2.903) (8.837)
Adj-R 0. 5835 0. 4906 0.5024 0.4824 0.4286 0.3575
N 2479 2843 2479 2843 2479 2843
F 81.7281 64. 6580 59.1730 62.5954 44.2203 37.7824

TE SRS THE T I7 455 02 White 507 ZREMEBIER T ™ .7 7 200 1E 1% (5% (10% B 5K
S E
BORDR R : A SR B

(5) PR A FRIBL A S A RBHE . BUBCRNE A " AHEREZ R B REHeIR BN — 2 £
GEBLCHIE A, BUGARRAR AT A28 Rl B 1, A B T3 T A m (. (B, 2 T 2R 4B AR B 10 STk
KA R IR SRR B BN DL, e AR BE S LS R I F AN — 20, Pk AR B4 Ty AR AR T
A EIBLIA AR AR T A S IR I 58 B sl I R IR 2 W)U 551 B B a8 W B2, S 4 i A AR BBORA A 4R 11 17
HIZE 8], 2~ FIHE S TR (Desai 4,2007) o ARA , REEHLEI FEAR 2w BE A 2 A EA TH A lé? 2%
Desai & Dharmapala (2009 ) , A< SCHES AR (6 ) AAG 0 FRAFE AL BEAR A W B AR 20 WM R 5200, {4 Vial-

VHILL T Rl 44 H X A BB T,,/GDP,, =By +B,LNGDP,, +B,IND1,, +B,IND2, , +£(5), Her, T, FmR i
X ¢ AERIBESCA s GDP, Sy i HBIX ¢ AR AR N A7 GUE s LNGDP, @ X ¢ AF A9 [ N A S B R EUE s INDL,  FTIND2, 5%
S @ DK ¢ ARG AR (L A A P B L. SR ASEEL (S) [l A S U8y T, /GDP, ,(RIVR T,/
GDP;, ,.) R ABUAEAE TR (T, ) J 45 i X SEBRBLBORA S BB SO A Z L, T, = (T,,/GDP,,)/(T,,/GDP,, ,.) . ZI&H5iE
ROREBAEF BB, Horh, &M X B E AP BE AR S — P = R 2 I TP E BSR4 o

175



A PR 2R 2w R G

lalonga & Amit(2006) \Firth £5(2013 ) ffifik >k AT AL R S 1Y Tobin” s Q SReflij A vl fH, % IEH| 3
SE AL T REAFAE — A RO I A5ONE , A SCIR] I 910 H 2R 358 AL JBC J5 — R 45 2R 0 A, 2 BRI AT A2/ ok
(2012) FEARAIBE A5 (2015 ) 55 3R, 78 [ sl 1 5% 7 540138 (Lew ) (Al MUASE ( Size ) (B 7 Wi i
R (Roa) IKHITIE L (BM) 55— RBIRFFBE LB (Topl) B — KR 556 — KR BRFF R LB HUARL (Z)
JE 1 MR G — (Duality) S5 ] BERZ IR A W BHE R AE &, SR TIZARL R iR (E 2 )5 , 75 21 5403 WA .
TobinQ =X, + A ER + A, Taxburden + A, ER * Taxburden + A Lev + AsSize + AgRoa + A, BM + A Topl +
AoZ + A yDuality + Y Year + Y. Industry + & (6)
%9 PR TIN5 K A mIBL SRR RN EL AR AR 4 R . 32 9 28 (1) 51 56 (3) #1 [l 1 45

R, TICERF AL HOCY WS S5 — WM, BRI 5 2 m A E A 1% BB AR 7K B3 UG, X i
B, BRI AL T 6 2 ) 6 2 0 S5 AR R (L5 545 (2) 1) 58 (4) B Pp RS AL 0 2 W BE 6 2 [ ) 52 L 0 5 2%
FIMHETE 1% B9 ERKE B3 EASG . LIRSS UL, B ARPREE L] 5 B2 A4 18 2> 3% B 2wl i feL, (2
PRI AL o B R T | 5 08 2 W) B A BTG, AT R0t s 1 R B 4 2 W (407 Ok 1) £ TS e AT RE Y
B S TEMREE R B AR, 28 R B RS Qe sl BT IR T AN TR S — s B9 2 (AR s 9% O
e R X —J7 I T 24 R S HUSA” (Jorgenson & Wilcoxen, 1990) | FEAR 123 &) B A 23 1] 5 7 —J7
T, 3840 A B G H T RESE i Aolb A A 7 1 R T (2R 22 55,2014, I IZ R A8 Rl R AR 2
PAUBL 2o 27— BRSRAL R otk B2t 5 iy — 4 T S Ul B R DS SR SRS 2 ) A e 2 M R
i, WA W PR EE SRR e o PRI , PREE R i 2 390 25 205 2 ) 8 A 7 DR SREBE NI 189 24 o 2% A7, R 2 )
G WU AT A i R A5 Lk AR 7 A A B A 7 R R A A5 B Y XE BE K ( Christiansen & Haveman,
1981) o 5% =, PRI AL 0 T 3o 1 B9 A T 37 ) O A A B 202 ) T ) il 8 2 S o EL2: , BRI ML
SREEHIING | R A RIBLARRAR, 2 A A R ETi , —E R b G Rl oy 29 o)L, il HAT S 2 BRI Tl
BB SRR, 1 A R HBRILY REA BIE 1 4, IR T2 w0 A

x99 REMH ARBAEARME
MNP SE AL HI i fa — PR B AR
A5 i ZATW 5 1) Tobin’ s Q ZATW S5 1 Tobin’ s Q
(1) (2) (3) (4)
—-0.0994 ™ -0.2337"
ER
(-3.672) (-5.643)
-0.1017 ™ -0.1788
L. ER
(-3.451) ( -5.535)
-3.6265"" —-2.1940
TaxBurden
(-4.423) (-4.967)
1.7107
ER * TaxBurden
(3.399)
0.7624 "
L. ER * TaxBurden
(3.990)
ConVars S| ey i Pk
-0.4823 " -0.1838" —-0. 4868 ™" -0.2810™
Cons
( -6.357) (-1.933) (-6.303) ( -3.300)
Adj-R* 0.5101 0.5127 0.5100 0.5120
N 5403 5403 5403 5403
F 199. 2488 179. 2937 199. 1127 179. 9393
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3. R

(1) NAPER RS . b SCor BT R T, BREE R 5 B 1S R 25 B AIR 20 ) S PRt £, (H X — 598 7T REAE7E
PR A P T T . — 2 T REAEAE AN T RN £ 0 2% i B 52 i) A 53 1 o) S5 M 2 W) B 71, AN B A DGR, — T T 43 5% )
I8 E T AR R B R EE 5 I3 — 5 Al BEAE T A RIS . R A w7 AT B X PR B R R A ) PR O
Z, Mt F A B P 25 (28 W) A A 7= R M T B SBORT AT BB 23 % BB R AN g . — R R 2RI &
R, BRI SRR PR R 28 a5 1 S0 A AR T 53 BURR ( Fredrriksson 45,2003 ; Levinson & Taylor,2008 ) , Bl 2%
IRBE AL A 1 7 VA I AR B AT e FAE AN AT S IR AP o R T AR DRI — IR, AR SR BT AR H v o 45
HIMT BEAEAE BN AR PR R RS, 5% Cole & Elliott (2005) \Kheder & Zugravusoilita(2008) #RZR£1 X2 (2015)
FIBIF ST, AR SR BT i — I SRS AR A A T AR s g1 T PR B /N 3 [ ) (2SLS) o 2 B B [l )3 45
BHRTFE 10 25 (1) 7, 4558 7%, Durbin-Wu-Hausman #6556 575 7 (1) GiitHe 8 5. 048, P {5 4 0. 025, 5%
A S A N AR PRI, BAESE — BB Ak FAE R T 10, BB ik T B8 SR A e 55 T R g [n) @, B T
HAR R RARN . BRI S A R BLAANTE 1% B8 (5 7KF B 3 TR G, RI4E 61 AT RE A 75 1Y N AR P ) L
ISR SR BEATS 5 28 I 7 2 AR O X 5 e St —3.

(2) B FE R TE R ETER g . B, B AR B EE T X, BT AR AR A e 25 T
DL WA I3 A G i) St %) 304 Tt i AR T, R T 0/ DRI L AR SR RN T AN T AR 9 5 A A
AR GBI 015535 A5 08 0 (2014) (00T 54 (35 B0 5680 24145 24
B, R e =139 3+ 1A RIBLA R Bl - A A ) SERRBE T . 2R 10 25 (2) 2R 4 0w B KR
TR B RN 255 IR R ECh - 0. 0067, HTE 1% BE/KF L2, X 5 —8. HR, B
PR LI 572 ANR YRR UL Z M 5 e 1 P ARG IG B ) Sk AR (2 5 T, 2014 ) | b
DX PRI R T B PR 1 b X A ER S R 5 5, LV X PR b 5 R B R i 2 | s X A L b . A
SCHUAS AR AR F () 1 1, SR Ty SR E A 1 PR R BRI R T A (2 5 TR, 2014) £l £ 20
Biki . 3 10 55(3) FI4S R B , R R B0Ch —0.0006, HAE 1% B A5 /K- 1 535, U B PREE KL 56 13 b
K AFIBLAEAR, 25 EA UL, R Fa il A o 2 SRR AR SRR Ak, SR A SCOF R A58 A B 0 AT AR BE

*10 RS
- 2SLS [A] G/ RIR T RS UL R AL A
= (1) TaxBurden (2) TaxBurden?2 (3) TaxBurden
-0.0108 ™ -0.0067 ™
ER
(-8.969) (-8.874)
-0. 0006 ™
ER1
(-2.953)
ConVars £l P i
0. 0396 ™ 0. 0260 ™ 0. 0292 ™
Cons
(9.383) (9.219) (7.178)
Adj-R* 0.5322 0.5319 0. 5253
N 5322 5322 5322
F 100. 5786 100. 2148 96. 7583
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B, PR, BR300 o 52 M 2 W) A8 £ 108 V6 AL B 28 90 iR 48 {45 7 AR A OC T . AR SC L) 2009—2014 4371 K
A Bl BT TR AEAS 38 F Pool OLS 1434 111 U5 9 5 0k A6r 36 1 B3 B0 il XF 2 st 47 1) 52l , F 5%
IR

55— IRBE AL 5 B 5 20 W) S AR A I BRORH DG , RV AL A, 2 W) AR A AR 5 28—, IR B LA
AT DA 8 52 0 2 ) J A B SR BB S A T AR BB S MR F T2 R BRI 675 58 = R LRI (645 LA
FREAARBE O R A T AR A A R AE A A R A S BB 051G E BB T BRI W TR R A ]
SO, PREE R AT AR W) i B AR £ | I A BB 7 Rl I 2 1 T/ INABE 2 ) (B HERG (B A £ o il f 2
RTINS w5 56 T, PR L el 45 V5 e 20 w] A AR B Y (ER R 171 5 AR BB 1A PR IR 1 K TR sy g
N BN PREE LR A BN ST 5 B R 4 2 W) B R A B GBI 7 5 A BB 67 A B IR TR
R AR AN F] 5L, PR L R B () G N 23 A R A, (E PSR L 5 B 14 5 | 2 2 w07 e AP 00 J
EPRT T ARME BT AR E, A RIBL 0 R R, EOR R A PR SR B A, 2 F
Frimmim i IRz I ABAS SR 2 S0 iE P 2R B, BREE AL 5 AW R I A R B R ). #E 2, A
FILH ) SRR 2 B 28BS sl ANBRS™ A T R i), BV RSS2 R B SR B (IR T T A FIAMEL

2. HURHEIY

AR WA < 5 — AR SCEE SRR W], SR R 5 B o, AR B R T R, BARBE A PR AL
SEPEIE NN, 23w P i 09 Bz b ER  BREE AL E AT i ARG N2 /] B AU o BOR AT DA R
A T ) € R 8 PR BRI K PRI T 5 5 i TR I 2 W) G PR 45 UK B9 AL o D EBR R T L ok A 45 R0 ol ke P A1
FRSUSAS BT R, 35 A B R 5 B SR FEARAL B DU #1 25 H bR 55 =, AR 2 5] K 52 BUR Y
PR A2 5, N A B R B R B Hhr i 22 5, 5 B A7k A [R] 5 3032 BUR DR 3 5 S H
HIFE AN, AT e 2 SRR T AR 28 5 A B T B 52 W A7 25 5o UM AE s PR L6 7 BE Y [l B
I 127 R ) (8 RN S S e , 7 PR A o B A T B s A T DO B = BRBE LR (A5 B
WSO A5 5 B o AL ) %) RS (A, 70 174 o s P 1 B SO A i B IR AL ), X 3R W, B MSUAIE A8 A Ry — Tl A5 6 2
B ROR B3, &2 A R BT R AN . PR, s B SR 48 R T B 02 BT ¥ S BR B L o
BOR MG A FIB P B FEE AL
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Does the Environmental Regulation Influence the Corporate Tax Burden?
CAO Yue', CHEN Wen-rui', LU Yu®
(1. Hunan University, Changsha, Hunan, 410082, China;
2. Beijing Technology and Business University, Beijing, 100048, China)

Abstract ; At the beginning of 1970s, countries around the world all pay more attention to environmental protec-
tion and drawing up regulations. China is one of the first batch of developing countries taking environmental protec-
tion as a basic state policy. Since the reform and opening-up, Chinese industrial economy has experienced 30 years
of “drain” extensive industrial growth which create huge economic dividends while bringing about a series of envi-
ronmental problems such as frequent haze , water pollution, land desertification and so on. In order to solve the in-
creasingly serious environmental problems,in the third Plenary Session of the 18th CPC Central Committee stressed
the establishment of a complete system of ecological civilization system and improve environmental management and
ecological restoration system to protect the ecological environment.

Environmental regulations originate in correcting negative externalities of environmental pollution in private
sector. It aims to regulate economic activity through regulations led by the government to change the management
mode of high energy consumption enterprise,so as to achieve the coordinated development of environment and eco-
nomic objectives. As an indispensable part of the corporate business activities , tax activities are bound to be affected
by environmental regulations. However, due to the asymmetry of information and the imperfection of environmental
regulations, it does not achieve the goal of environmental pollution virtually, which called “government failure”
. When the market failure and government failure exist, the game and balance between the two makes the environ-
mental regulations are “double-edged sword” for the corporate tax activities. Specifically , environmental regulations
can affect the corporate tax burden through the impact of earnings management , tax avoidance , asset allocation or po-
litical lobbying. This means that impact between environmental regulations and corporate tax burden is uncertain.

This paper examines impact of environmental regulations on corporate tax burden, taking the A-share manufac-
turing listed companies from 2009 to 2014 in Shanghai and Shenzhen Stock exchanges as samples. Empirical results
show that; With the increase of the intensity of environmental regulations,the corporate overall tax burden,income
tax burden and value-added tax burden are significantly decreased. In further study, we discuss the influence from
nature of property rights, corporate size, whether belong to the heavy pollution industries and tax enforcement. We
find that the overall tax burden reduction of state-owned corporations is lower than that of non-state-owned corpora-
tions significantly. Through investigating the difference between income tax burden and value-added tax burden,we
find that the income and value-added tax burden reduction of state-owned corporations is higher than that of non-
state-owned corporations significantly. Meanwhile , the overall tax burden decline of large-scale corporations is lower
than that of small corporations evidently. Because of owning the different resources amount, the asset allocation strat-
egies of enterprises of different sizes are different. Therefore ,the income burden reduction of large size corporations
is higher than that of small size corporations significantly while the value-added tax is opposite. And the heavy pollu-
tion industry corporations overall tax burden decline more than the heavy pollution industry corporations. After repla-
cing the overall tax burden with income and value-added tax burden,the results remain consistent. Also,the overall
tax burden reduction of high tax enforcement group is lower than the corporation of which enforcement is
low. Consistent with the above operation,we find that the income and value-added tax burden reduction of low en-
forcement group corporations is higher than that of high enforcement group corporations significantly. Moreover , the
reduction of tax burden by environment regulations enhance the corporate value significantly.

This paper first reveals the mechanism of environmental regulations on corporate tax burden,and examines the
impact of environmental regulations on corporate tax burden. It enriches the research on the economic consequences
of environmental regulations,and expand the influence factors of the corporate tax burden analysis.

Key Words : environmental regulation ; corporate tax burden ; corporate value

(TPHEgwAE.3C D)
182



