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Dharmapala,2009) , E .

BTD,, =

BTD2, , = w;, + &, (11)
() rggisit
17 B AT D -5 A B8 I 22 18] B 56 8 ] RE 2 A7 A6 B A P A PR D, 3 30218
AHATEE S A SCR H 20102015 45/l Ir s Bt B BOR A sh A1 S A bt 2R
FWUE 2257 1% ( Difference-in-Difference , DID ) Zfif e rp (1 Y AL PR MIAR . U 22 7314 2
R BORAZ S A AP A R S8, 32 B BOR R S A B REAR VR o SE B 4, ks B
Z B BORAE B A A P il 2
ARTC P SR 2 RN 2 A B N 1 SO 2 R 2 BB AR S R I AR (3 ~ 6
J3.6 ~10 J7 10 ~20 J3) NS, A2 BIECRFEN /M A AR (0 ~3 57,20 ~30

@O (EAREERE BTD iR A P& T R NBLIS8 Taxable , MBI EE b B SE A0 6L & 781
BT Taxable TS, R RTRERZ IR BTD f3HE, (HUZ X — ) BOF AR 23 A SR S5, — 7 T, /M
Al AR B OB AE S R e ZEAUBE AR U A , PRt /N e B A B 00 2K B9 /N IR OR 2 BB R W) BTD IR/
35— T, FoAR S B A 2 o) A AT B9, R AR 2 . R T RIS RN B, IR TRIIR, 2 R .
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J3) PRI o ASCHT R I EEARALTR
Y., = o + BReform;, + yX,, +m, +6, + &, (12)

Horpr i R0 R4 (1 =2010,2011,-++,2015) , Y sl R AL &, T
B EE X SR AR i m, RS, 43 50N e 7 e [ ] S AR AN AR [ S BN, & Ry A%
ZET

Reform J&43 20 M /8 1 5 RS MBS 5 19 38 BT, Reform 1 IRAE 4N I&T 3 Jir
N B ARG N REAR B 5325 . REGNBL T AR5 0 ~ 3 J5 1 20 ~ 30 5 I REARERE
A () A AZ BN BOR AR S50, Reform WRAE S 0, RLZAREFTAR40 3 ~ 6 7 (WFEATE 2012
572 S BURAS S, P ICAE 2012 45 R H LS 4Ry Reform BU 1, [FJHE,6 ~ 10 J5JC1H
FEATE 2014 4F K H LU AE0Y Reform B 1,10 ~20 J5 TCHIREATE 2015 4E Reform B 1,
FIRFEAIO,

2010 2011 2012 2013 2014 2015

0~377
367
6~10J7
10~20J7
20~3077 [
Reform=1 CReform=0

3  Reform R{EER

HUCREER AR & X, R4 2 A SCER B BIE Y (SRR S5, 2017 HH M A AL 3%
2018 ; (AAEAR I 41 A2, 2018 ), 4l T AR A ol RO J2 1 A8 o, A48 O A ol B AR
(Size) , BF 7= WA AR ; QA T8 A (CER) |, 11 AR % FHLSU S B IO L
1B Ml AL (In Labor ) , £k MOl N B XEAE ; @A ML AR WS (Age)  AEAS BT ZE AR 0
Wl 23 TRV ARy s @I SE B 77 LA (PPE) | [ 58 B8 75 57 SV LU

SR FOBUHH 22 731 i B B FT 2 AT S B , B T 2H RE A B UL S 30 20 A A2 BUR
PRSI S A I AR | DRI SRS T 2H e e B S ] B 5 S g 2 AL . T A SO B 45
Tl 2 2 At R 32 B A2 Bl 5 i {H 2 52/ N AL DL B AR AR, — T TETZE Al A | S
2H SR AL, T3 —J7 TR A 52 /N A B IE S BOR 1 B s, Hoh Bt & 17
TE3Z 20% WEAEWS R A3, WAL T 20% LB A0 4, N2 i 1B R A 1945 I
A, [ IF Xt SCH AN F /N LA AS (9 S R SR T B 8 4 E 2 5 3, 1)
IR LTI RIUESE . SO R G4 52 (Event-Time ) 455 5146 56 XUE 22 73 /2 75 6 12 °F-
F1#a34% (Jacobson et al. ;1993 ;Liu and Mao,2019) , #5584 .
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3
Yi,l =« +Bk ZDZ, + YX:',t + m +8£ + Ei (13)
k>-2

(13) REAFFSE X5 (12) ML, HAAT 5 1 FoR B8ORS 45, D, AT
Ly VY BRI AR i 5 A B A B A B3, — 1, =k (k= —1,0,1,2,3) K BCH [
PIARAE R FEUEAE FRUEAL R O, B k= -2 B, 43 il 3R UK S i J (A5 AL , an 2R it J2
AT SR, W B A RE T 0,

(=) gl e USRS Ak B

A SCAE A S 2010-2015 41 4> [ BISCIA A 508 ™, 188 & B BUR ] 4l
RIBOHA RN RAGE A S 02288 o B/ M A AR A, RV ™
A MO BRI AR BT8R0 — A 25 I BEAR B A REAS B FLAbRE AR SRy 22 R 7R 56
AHAE T A PR A8 v [ Tl Al 5 1 L T A RECHR I, A B
BE” I OEAAETFALE T 8 209/, /N A b 5T S A T 85 JL fit

H TS AR A (R, 4 (R B SO A BE ™ A7 A — 26 B R AN S {H, S it , AR S
8T LU AREE : ORIBR T A 2 2 AP AR 5 5 b3/ N T 0 REAS s @5IFR T 45
At (BRIERVAE ) BfE 45 0. 1% S8 REAS ; AR AR B N IS S i (AR 91 e
Al IR R]” RS BT A, 3R 3 R/ MM AR A R A S

%3 FETSMHRESIT
A A HAFR A E WIME  ¥ME A BRME RORE
BTD BB R DL 3eH e 65174 -0.03 0.09 -0.74 0.37
BTD2  RIERNM KR 22 72 D Se e 64890 0.00 0.07 -0.75 0.60
Size Al FA R MBI E SRS 66274 15.65  1.12  6.91  17.22
CER AT R AR S B IR A 66338 0.8  0.15  0.00  1.30
In labor PNIPN Molk ABCi B8R4 5 66333 3.33  0.84  0.00 4.6l
Age Al AF % FEAAESY - TR ARl 66338 9.71  5.91  1.00  63.00

PPE FlEGEPE R BERPE BN 65712 0.17  0.20 0.00  0.92

[ EIPEE-E S

(—) HR kA
P 4 SRRV, — 7 T RERS B 1 s B Xk 40 BEE M B, 55— J5 T
AEWS— e R b AAC IR XU 22 0 A5 R
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(a) At (b) FEHIALVSIERAL (20124F 80 )

=]
=-0.024
==}

-0.044 -0.04 4

2010 2011 2012 2013 2014 2015 2010 2001 2012 2013 2014 2015
LEn s

—e— 0-3J7 fkEA —— 20~-30F7 R A —e—ifildl  --4--3~6JTHUREAR (20124 k)

-- @ -- 36T REAS (20124F )

—Ah— 6~ 10JTHIFEA (20144F )

—>— 10~20/7 FIFEA (201542504 )

(o) PRI VSR (2014480 ) (d) FEHIZIVSIIAL (20154504 )

g-o.oz— . g-o.oz- K
A GRRtEe *
.
‘
~0.04 i ~0.04+ i
T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
Gy 4 fy
—e— AL - - G- 0NER (2014 | | —e—feiilal  --e-10-207M0FE K (20155 )

E 4 BTD ARYEBER

4 4 BTD Wyl EaH, 8 4 (a) B MEHE, (b) (¢) (d) 23524 2012 2014 LK
2015 AFBCE Y SE IR A S PR AL Z RO XS EE o AT RT DI B W05 45 . — 7,
TEBCHE Z T, BTD ZH 18]35 {5 Y fa 34 JEAR P47, 5 A2 WU 22 00 (19 AT B 3 i s, e fig 4
WX 2273 A B e SC e ot — 224 s . 55 —J5 i, WL 4(b) (e) (d) Fral X
A WBCE AT R, SRR 4L BTD S{EH BL T W 0 T B, T4 il 4 1) BTD ¥1E
WA AL, DRI AR PR IR i REAS U M 158 B DB A1 1 529 411 BTD, 2
i 1 S A ) A B I

(=) AL

R A JEHAR EIHZER, AP E (1) (2) SR A il 22 (4 Bl H 252581, 25 1R
Toie e B 22 570 2 T R A KA 22 S R e IR B i A PRI, 55 7 SR BB AT
IR AEAS AR /N AL A AN B I EE o 265 (3) (4) B — 2P A T Pl A2 2, 5 4
ARV THT R 0 DR 3R, 24 30 2R B 4 X (AT BT 3860, 33 356 BH AN 42 1 il AWOUL 2 T )
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FZ4 EF

PRZ AT RE S EOBB 6 A B A2 HEBCR BLARAL o 55 (5) (6) 5N A J= 1,
FCHIIED T B 1 XU 22 7395 AT BB 0 2 B0 A6 917 00 ( Bertrand et al. ,2004)
2 b DB RE AR iR /MR AL B B REEE

*4 LT X 4 B A B B R i
(1) (2) (3) (4) (5) (6)
BTD BTD2 BTD BTD2 BTD BTD2
-0.018™ -0.019™ -0.021"" -0.021™ -0.021™ -0.021"
Reform
(0.002) (0.002) (0.002) (0.002) (0.002)  (0.002)
Si 0.028 ™ 0.015™ 0.028 ™ 0.015™
ize
(0.002) (0.001) (0.002) (0.001)
-0.280"™"  -0.155™ -0.280™ -0.155™
CER
(0.010) (0.006) (0.024)  (0.011)
-0.014" -0.007" -0.014™ -0.007"
In labor
(0.003) (0. 004) (0.003)  (0.004)
A -0.001" -0. 000 -0.001" -0. 000
e
& (0.000)  (0.000)  (0.000)  (0.000)
0. 001 0. 050 ™ 0. 001 0. 050 ™
PPE
(0.003) (0.003) (0.003)  (0.004)
e -0.025 0. 009 ™ -0.021 0. 008 -0.021 0. 008
(0.001) (0.001) (0.017) (0.013) (0.024) (0.010)
AR TE 5 R0 £l I P il i £
P ) T 2 2650 v I i i i 1 i
RAZ M A A M MK B B
S IUEL 65 174 64 890 64 660 64 454 64 660 64 454
R’ 0. 005 0.023 0.115 0. 091 0.115 0. 091

DU A5 S P RFRIER, © 7 R BIFRTE 10% 5% F 1% B 8 K 53, e ik i
iNEE S

KT 2253 25 S AT A BEARC T AT R B s . — D T, T 2 () A ET 4 g% R AR 3¢
R AT RSB SR — e AR, 55— T, R 5 SR B S (13) 2 i g s A A
HEFT T A5, ZE4 A 4359 % BTD F1 BTD2 PHAS 1142 (A6 58, T8 v 8135 X ) Sk 95%
PAZEAN BTD ), T SO T —4F, RECR B E 5T 0, [, BTD2 b 22U 45
Bl 5 B4 R B T A TR MBI , DU 22 0 I S5 R T 1
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0.01 0.01
0o + + 0e--__ + T
S ~ BRI
8 0014 S 0011 *
= N bl \\
0:029 . -0.02 ~
-0.03
-0.03
r

0 1 0 1
DX Ay A AR

BS5 REHNKRERHHEZM

(=) St b

TEIEAGE R B HER b AR RIE T BT BN S B2 . 3R S 7302
MU HA B B 52 itk o Panel A JE WX A [R] BUBLAEAS B 52, K5 R AR 42 18
AV IR N TR AR AR, (1) (3) SR BB BCR AR, (2) (4) 5118
MR INEEAS o BTD 1 BTD2 (1445 5 32 32 WA B X AL A /Il ) SE M B K. ] i
P 5 PR T RS AR B il B 4 65 A S R T M )l 8 240 SRR, ) PN PR 98 4 A 5

x5 BT A FE M B SRR
BTD BTD2
(1) (2) (3) (4)
Panel A .3

KE NS KEAE INFRAE
Reform —0.006 " -0.034™" —0.005 ™" -0.035™"

(0.001) (0.002) (0.001) (0.002)
XL 32 685 31 975 32 656 31 798

R? 0. 143 0. 106 0. 105 0. 089

Panel B 275 5257 HAh ir 15 Bl 2

& i 2 1
-0.010 -0.022" -0.017* -0.022"
Reform
(0.009) (0.002) (0.008) (0.002)
RURIUELER 6 039 58 621 6 023 58 431
R’ 0.139 0.112 0.111 0. 089
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FZ4 EF

SKREN PRI A RECR A/, TITRRASERR /N A Ml XsF AL 5% 4 e SR A, W AR A o
X — 25 SR S B At — B RIF 5 BB AR Sk 1 25 SR (R IEAT S, 2017 ; Liu and Mao,
2019) ,

Panel B Sy & 15 257 FoAl i A3 B AR 2L 5 Btk . 254 BTD F1 BTD2 (&5 R Al LI R
AT 232 FLA TS Bl AR B Al 32 21 119 52 i s 5 T 52 A2 FA I A B BUBOR 19 4
o IZEERAE—E R R T USRI G 325 A 1 5 1) 2 it D 1B 3R 1) 2 o v
AR IR, o DRI AZC R 438 a0 R A5 43 B 2 — A5 AR5 T 3 s DR RO, B AR
/(1

Y.,

Rate Sy FAb I BLOL B S B8 b7 BT A3 BRI LU, 40 B I 40 PR AS B, 4 T
SR A =2 27 i A T AR B R S A o 12 11 AR 2 L) B B RN 2 AR (2020 ) v e B 4 X
Bl A2, TR EZ B r 20, (14) 2 rbisiBi X 94 B8 M Y 32 Brog s il
LI N B, +B,Rate,

6 il (14) =Cim 94558, 47 E A Reform 1 Reform x Rate 1) F 4L, SE4 K
B +B,Rate WIR/N, LN 95% WY EAF X 0], B a] LU, Bl 2 oA BT A5 B 1t 2
B BUAT LG RGN, DR X N B AV A BT sss (B RBE R . AR B
Rate (350, WBiXT BTD (5200 Hy - 0. 0274 #3H % - 0. 0150, 17 AT ER A , I B Xt
BTD2 (A0 —0. 0248 3 = - 0. 0211, £ b, Wi R A7 16— 5 (88 SR, B
AL/

=+ ﬂlReformi’t + B,Reform; , X Rate, , + yX;, +m, +8; +¢;, (14)

BTD BTD2
0.02 4 0.024
0.01 Reform: ~0.027 (0.002) ** 0.014 Reform: ~0.025 (0.003) **
Reform x Rate: 0.009 (0.002) Reform*Rate: 0.004 (0.004)

£ -0.01
& -
0,02 ~-mmmmmmmmmmm i m e m T
2003 -=-=mmmTTTITTTTT
~0.04 -0.04
-0.054 -0.05
T T T T T T T T T T T T T T T T T T T T T
0 01 02 03 04 05 06 07 08 09 1.0 0 01 02 03 04 05 06 0.7 08 09 1.0
FA A B S B AT I A B L T JALRTAS B S B L ALY L T

6 HAtETS B EX BRI R A PRBN S
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i RS

(—) e Awm Ao
T AR SO O Y 5 38 388 A3k — S ma AL, 71T A DA 1) A 52, DR I 7 A
S A 53 BT BB 53 DI A — A B AR A ()t , s o 20 B % DA ) £ A T 9 g
PRANZ2 DU A R 0 AR SO A 2 7 ) RE 8 UL b S RO X 44 3% A 1Y)
PEHEVE s R i W 4 , LA SGZAIL X 08 B R] 5 2 2 Jre iy s, BT, o] LUK
(8) R N o — M e 2L
dT = dM + dB, + dB, (15)
AT FR B A AZ Sl , dM F1dB 53 550 s AU AT Ry B, Herp AT 2R SO
A4 77 AR AN 18 A RE )72 AR, 230 B, F1 B, £, THZAER 73 KR TERY
[ RS ¢, B :
5
dM
ittt & BURIZIR S B ME R R BRI, Gt ¢ 1Al —1PE X
PR, e 230 o A OB N AE S AT Al T, SR RO AR AR B AN AE T AT IR
IO SR B 205 88 DB 84k, IR E A T A B Y BILARCAON , BB A B 5t 2 AR A4RE
o BMA TS dB, , 75 2 GBI MR 175 3 A RUOBE 3R SRS Bl b 43 B
Ko REIHAS S U2 X A BB AR Y AR AT IR R R B B 4% S B0 A B R A2 B
CHILBBZRON ) FE B0 [ A AS b, DT 5 75 98 I 114 AT 2808 38 (S TR 31 0 o DA JEE 1) A
3l TEIZEBET DB H e S B A B R AL 3l (HUON) S o3 8F R R 3 /5 19 A
BB R (12) kAT DID SRS RECH 737, Nk o 89K/
F 3k e SEL % TS (] A BB S A 1 ] % A 5 — R 1 AR A DB Sk
R — AR, BB A S B i 3t 8 P BE A 56 4 % IR BRI 1 DL PR AT P, 52, AN R4 T 9
el H i XA OL T R B Ok B R AR Sl 10% , BRI 4Bk, T #E
J5 WA BB RTT DL IR

(16)

(Tax + Taxable x 10% )

) Taxable group =0
AdjustETR = (17)
Tax roup = 1
Taxable ETOUP =

i Taw FoRIPRIAN B PAFBUA, Taxable 5 130 & SR, 2278 18 44 B 44

P 2T« 20214F55108) - 120 -



i group FCIRTE Y42 B BUK AR 25 A A 2012 4E R g0 BL T 1540 3 2] 6 J1 70
DX TE] (A4l 2014 AF L N8 A4 6 1) 10 J7 o4k DL K 2015 40 g 545 10 2|
20 J3 T ALY group TRAE A 1, 3K SEREATE HAWAE {7y DL R HAMFEATRAE 2 0, (17) X
TR S IR 2 A B 5 AE AU T80 10% I BLRAR S EET Rl B A
SR 2R — A 1 A2 ] R TAT I 7 ) A A i aed T X6, 3t 2 BAT B SR T e 14 1)
R Z— , RIS A SEPRPA T i FR v S AR A — e A AR R VR S [a) it 5 o DR 52
PREGIEBLIREE R 10% o, i o RFRHERE, 0 >0, FEZFOREE T HER
B, R0
(Tax + Taxable x 10% w)

,group =0
) Taxable
AdjustETR2 = (18)
Tax roup = 1
Taxable PBTOUP =

BEIS 73818 10% w , 731 R AdjustETR2 132 (9 2800 R AEE — A FARRS,
BXF o AT R o B S, 0 AR PRI A Redu, 5 P IS BLAN Redu, 2 [H]
(8 LR, Herh SEBRIBE Redu, T LU /NRAS ML 0 50 BT A5 B4R ™ 31X — T0UECHE 159 21, 3
IR Redu, AT LU L5 7 G Ml AEC 0 A BE T A5 85 =4~ /N A Ml g 10 2 2%
PEFIWTAT R, BIANRE T 18 20% 0 BB AR BT, Redu, = (25% ~20% ) Taxable,
Redu,
Redu,”

K6 ¢ MGTTEE R IWERRT BB G B 8 A e 7R (dB, ) BERS TR
KR 2 20% Hh B B R B BEOI AR (M) o 1 3R 45 3R 32 W 98B X 40 B
AR I8 35 DR A 1 IR ke B I IBS S 7, AL T T Uit o 2% S0 4 D08 BB PT e 8
2T EERREIER]

XT38 A 20% P 2E A, Redu, = (25% -10% ) Taxable , ZAhitH w =

*®6 o BT ER
dB, dm ¢
AdjustETR 0.018 10% 18%
AdjustETR2 0.015"" 7.6% (10%w) 19.7%

il dB, g AdjustETR I AdjustETR2 A g St RSt Reform (1) 240D,

D BRI, 528 25 J R AR BT . I B 32 % T 9 ) 1 3 28 5 ) 035 (www. jweonline. en)
2021 455 10 4E LTI b A SCEO R FEBPRY, I SO U LA TR
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(=) HeAt T REAG AL

6 3=t PHE 3A AT L DR 5 ) A R A 1) 2 R A R AR B 14 1 Pl g = B
Wt o (EUR i T B R R B A e XU e , DR HC B S AR i AT 98 vl g il ad He Al ik 442
SN ARV BB A BE 23R 23— AR 5T T A AT BE RS2 R A%, R SCHR 8k
DR R BT AR BB S

BRI 98Bl i) £ 2 H AR b B0 o DRI IR Sk 1 B EAE A RSOCR 2
— WU REE AR Ak 1 R BT 4 B AR AN R R 2R, T A SCHROR T, RS 240 R
IR <55 3L 2 M i Ml 29 B0 A 1) i B2 P 3R (A, 2014 5 BRAE A A7 41 /2, 2018 5 Ed-
wards et al. ,2015) , BT 2SR B0 4B U0 A0 B8 K ) i o A o SR IR A * E” B
WSk, 6l ) AT RETE TG o A B, Aol it BB ) T PR AT BRI Dl i B A I
BRIAT o P — ] BE A I A il 2 DB BE A% 22 it Al (0 Bl 8 2 5, 389 il 1) 2
UL, Al BB 1] T PR AT T BB SCRE I , M B TH A B I

ASERIIAGI T IR T RERYSE MR R AL, A0 i) S B 2 —J7 T2 I Liu and Mao (2019)
AU S A I I BT LI AL R R 3 53— 7 T A A L At 9 B AR 2 [H]
RISRER , PRUEII# Z [ SC AR A AL SCRTid o ALAAS B0 B G it ( Cash Flow) (Fil
RAR(KZ) MG R (Lev) o HrP Bt FHA Bl G it & 5 58 BBy L (e i
RLTEZHCR ] KZ $5 %5, 208 Kaplan and Zingales (1997) BSESH T

R T IR IR BER B AL b RN R B U | Rl B 2 ORI 7 Aot A Dl B R
AR (12) AT RS . 56 (1) SR WL 2 5 I 1 Aol i B o, 26 (2)
FIF B ZE MR 1 il 1oy Rl B8 29 0T, 55 (3) F 45 2R 3R W DB AR 17 Aol A9 577 £ ot
AR BRI AR 5E 2 SRR AR B R B B Aol B U A R, T
I P Bl 7 24 PR S55 , 0F AL 9 < A T SROBRARG . T 9™ SRR — R MR T Al 9
S0 UL, At ] LA T Bl i oMb A B 6 XS, B D e, B 7 T ot R sy, Ak RO 22
DRI R o 7 JC A B A 1 XSS fi 4 R E AR 0, B8 B Aot 3 mT ARl — A Tl 2 )
R, DO SR T Al AR R SR T B DA PR ST A 220 RN

17T J A B L ) 7 RN B S AR 2 [T 5 2%, T WL 22 e R A B B M BE =2 ] )
FE T REAFAE A AR PE DR, DR AR SCR T D T B 28 i 2 L rp (g N A P e, — b
B Reform A1 THAZEE 55—l W2 K ML ] 22 4 )i i 004 O TR 4 45 R A it
IR, Bl AR 2 | R GE Y HOBU N B B GERBRAR A  ll  B DA R

OR it e SN
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x®7 BRI HF TR0
(1) (2) (3)
Cash Flow KZ Lev
0. 005 ™ - 0. 069 " —0.030 "
Reform
(0.002) (0.022) (0.009)
. 0.013 " -0.034 -0.009
Size
(0.004) (0.032) (0.008)
-0.314" . 453 " 0. 038
CER 0.3 0.453
(0.022) (0.063) (0.023)
0. 005 ™ 0.017 -0.002
In labor
(0.002) (0.011) (0.004)
-0.000 -0. 000 -0.001
Age
(0. 000) (0.002) (0.001)
pPE 0. 048 ™ -0.061 " 0. 006
(0.007) (0.029) (0.010)
o 0. 160 ™ 1.875 0.701°
(0.035) (0.255) (0.082)
AR [ 5 3R il el 4
Fisf ) ] 2 3 i a4l 4l a4l
RRZ B B B
XL 65 085 65 087 65 595
R? 0.078 0.018 0.011

25 WG [ AR T T e R < U A i 5 24 SRS TR 2R B T O e B RN ik
B2 B 9 PR U, G Al (9 il 8 280 o, 9 TS 7% 4l R JBCEE RS B SR
P B o

N REERn

(—) LR R 6

TEAT R SR 56 A REAl b, AR SCHE— 03 i 2 R R A i s 4 SR W] (5 . 22t
SRR AL S, — 2 (o FH AN 52 BRIV ML R AR D R 0L 1) S S 2 A7
Kl , i i BENU LA & R AU A SE IR A TR g
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Lo ARV PR o /MBI A BE M DL B B SR AR B {2 52 Wi ik T B8 3 i
/IR, AN 22 M AR/ N, PR AT EUBGSEAE /MBS AR S 2 A Y
PE AL, BEAT R RGARGES o — AT REAFAE B RDEUZAR /Ml 5 /il 2 [8]
TR L 25 BOR, AR B a3 AN ) , DR AR SCALEE I 1 22 30 /M A ol REASE F) A
A K AN B T34 30-40 T3 BIREAAE N 22 R EA T A5

AT/ BORAR S e Z AN 4F 4y (20122014 2015 4F) | ok BRI IX
I3 BTV REAS B R AR B —AF 003 S , DR AR SR IR 8L (13 ) A 757 3, DXKIAE Tk
QbR P AT A M AU B 5 22 R R0 o AL R S EL 0, L 2010 AR SR, 551 8] 7 By
o [ Ta FE Th 435024 BTD 1 BTD2 MRl A2 R45 R, EAR XA 95% . 7 Al
VI, PR DA R AR SRR 25 57 T 0, 4 R AR i) o

Placebo BTD 30-40/7 Placebo BTD2 30-40J7
0.01 0.01

BTD
o
)
]
'
3
;
P
: \
H \
H
H 1
&
$
BTD2
=)
H
I—Q—'—u
©
I—’—l
!
£
5
H
———
b
7
/o
o
S
’ H
/ H
4 H
—_—

-0.014 -0.014
T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 40 2010 2011 2012 2013 2014 2015 4R
a b

B7 BN ERE SR

2. BEHLBEIISEEG AL, E1%38 532 I Mastrobuoni and Pinotti (2015) (532 , 5 B3R
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Tax Cuts for Small and Micro Enterprises,

Tax Compliance and Fiscal Sustainability

Li Haonan; Guo Yannan

Abstract: The dialectical relationship between tax cuts, fee reductions and fiscal sustainability can be
summed up broadly as “replenishing finances by freeing up water to raise fish” , i. e. cutting taxes to stim-
ulate the economy, which in turn expands the tax base. This work also reveals another important aspect
within the dialectical relationship, which is based on the influence of tax cuts on tax compliance. Based on
data from the National Tax Survey between 2010 and 2015, taking the change in the income tax preferential
policy of small and micro enterprises as a quasi-natural experiment, and adopting the difference-in-differ-
ences technique, the following conclusions are drawn; (i) tax cuts can significantly improve corporate tax
compliance with additional dividends, in addition to stimulating economic growth; (ii) the promotional
effect of tax cuts on tax compliance is most significant in smaller enterprises and enterprises that do not en-
joy other preferential tax policies, with the function of “helping a lame dog over a stile” ; and (iii) the pro-
motional effect of tax cuts on tax compliance can offset around 20% of tax revenue losses directly caused by
tax cuts. The existence of this mechanism has been significantly alleviating the tax burden brought about by
tax cuts, and has been providing an important additional role for fiscal sustainability during the period of tax
cuts and fee reductions, constituting an additional dividend from tax cuts.

Key words: small and micro enterprises, tax preferences, tax compliance, tax cuts and fee reduc-
tions, fiscal sustainability
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