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5] AR ) | bR, 5 SRR T R R R 00 PR R R . 202248, i AR AT IE R A
ERREIPAL R R, N HELE A JER 55 R AR R R S8 bR b AT W, W
5k 528078, 3X 5 38 i I EE AR IR R g i i Ak ke A B BR AL ) — Ui S R PR R BUR
HARAHF2A o 5 7 PRI 07 1 1 X 28 e R 55 280 28 i B2 1T LA R IR A BE N 10 1 3P 38 5 R
B8 i HL [ B 35 4 7, 1 3 2 R B 1 S TR BRI AR J 2R, L RE 5 4 T X 5 b X A BN 1 [ K
N (RPN SR A R — R R, B R A BOE WS, IS0 T A
S F 25 T 98 3 B 98 B8 28 (Wenzel, 2004) ., (2) 7 55 B 55 81 37 25 0 i B 0035 12k 4%
T i85 55 52 5 (8 R KT | DAk A0 R 45 9% 25 axX S48 it BE A B P AR A ol 1) 84 52 5 AR, i i
Aol 5 R Y, XA B T Al B 55 2208, SR T bR 35 4 07, DT 3E— 25 312 w8 ksl b DX 40 BN [
o A Ml A DA TR, 35 0 B A R AR R B v 45 7 L B A2 S, B ORRE B AR T VR PR AN B
Mo BEAN, FEBCAE B 3 #2 v, 28 iR 55 5 i A0 32 T 0T L 5 AiE 49 X7 7 28 i HH ) &V, i
RTINS S5 N G 3 [E R AR A )& (2232, 2022) o 8 R M58 A58 1K 4 B 1% 1 5 AE 40 WU
HMEAE S R, A5 AR 0] ARG s B DA TR1EE . 24 9480 N\ TA TR] 3 3L [R) A B e, 5% 1 B 55 1L 56 i R B¢
e, IR H S A VeV BLE N . 5 B, B 07020 P AN [ 9 B F B 1 3 [ 6 72 i (22
3, 2022), BRI MR AH A T ABN L F IR, 0T DL AN R g BN TR 2 1) ) i U
P2 TR AR b XA [ 9 B AR 10 A TR, (i L B R AR 0, S 3R AR I L X AN B 1
Ve 2N B

L ERTR, 5 i BB QR0 A IR R = AN 4 R AN SE R T T B
MR 55 e, FEAR T i B 28 B AR, BV T BN G B 1 | B AR AT R B DA LS, A
MAEHE T G AVEENBGE N, BRI 5200 2% 42 ] U R o 26 F LU B4, 3Rk 1.

B 1 B R IR R EE 5 7 Al A5 VR P 9B DA
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EoERR ) (@R ) R )
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% |
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& “ ” | i (mmmmrmnnne | |
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B1 EiLomiELRE

M., #RIRt

(—) H AR LG &% R R
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AR A GRS, JER A SEAT 0 T AR B SRR ST *STA Mk 5 5B 4 b R B A7l Al 5 50 B A1)
] S0/ T 05 55 T 08 Ml 5 591 B3 S o e 5 8 258 i B0 Aol 5 530 e M % A4 78 B ) ol 531
R B e 2 1R il o B 24 A3 3017 617N AE AR SLINARL o 7 Uk /N it (L 1) F 3, Kb i L2 A48 S AT T
& 1% WinsorizeAb # .

IR SO 0 B 45 W) 3 E B R L ok B WINDEE &, B S5 FE Ak S i R 504 ok B (O
BLSFERAESE ), B B R A (A 240 55, A A 48 R R T~ CSMARKHA P .

() ZEEXL

1 PR & S VETE N BLE M o AllinghamFll SandmoTF 19724 i §- 4% 132 H A B % H 18
3 A BB A ) L) 22 W AR TS (A-SHRY )

EW)=0-pxUW-6X)+pxU[W-0X-n(W-X)] H

Horpr, E(U) R BN S bR a] 43 BE A 240H 0 8, URGE AR SE bR ] 23 B AT 19 20 5 pohy
BN BAE TR, BHA 1> p>0; WAYELA R EE, Xoh g BN o i 0 B 2B R 13400, 04
[ 2 b R B b PR, ARR AN BE N e Bi k& B E T

Allingham#ISandmo (1972) I\ k4N 7 23 i ik 3 B4 1a] AiE B T W i 07 200 B0 P 15 243 0K 55 L4
iG] 53 B A e R AR, B AR N £ R 40 D 6 B8 110 T 1A 25 FH 1645 B0 A0 DURSUARET , Ik i A5 S5 AL 5%
)R 5 P 2 ] A PR o 4 B N B B Y S B, ER M AT T 8 S A-SHEERY T A 280 HH 0 B2 g i ) P B Ui
BT AR B SE R n 23 0 A i A 30 B, RS w] DL S H Al 94 5 i 14 90 S K B XoF
T A-SHEERI AR SR GBI BB R U, S st i) P B AE B A T Al 1) T 552 s m] 4 P
FITE >R 3 o AR A-SEL A B SR B, 7R ST F A 250 B 4 S 0T A R 00 B AR DL
T AR SEBR L ) 2 O S A T LU T SEMF ST S E MR N BGE N e bR, BRI S SRR

Z=(1-P)I-TD)+P(I-TD-F) 2)
CHRATE =(1-2)/I 3)
TAXWILL = (RATE — CHRATE) |CHRATE 4)

AN SR FH A-SHEIR AR S B2 28 K0 (1) SR B0 ot o 1 200 A S DA 2 R T 37, AR (2) P
ZARFE 9 il P BMCAE T Aol ) 53 S B vl 43 BE 10, 4 2 A-SHLRY T B B T2 3, LAl
BESCAS 3 AT A AR B 55 T 1 1R 2 B ARG 2 LA DAk W A 50 B ISP A (B 7R, BIAR 31
Aill AR & BN B B BT 1) R T 55 9 BLAA TR AN BEE HUTE B0 T B0 v 1 T 4103 97 <62 O A8
RIGME TP PAABLABL SR A B BER, 70T A1 B35 (2023) F B 558 2215 8 1 1)
FARGERBLG TR TR PIE R, H 5 il BB TR 28 AT R, T b LABSE 55 6 258 0 5% e il ¢
A E AT A & BT AR B BT BEE DA AN BN BRI S B T 44 TR BB R, R4l 4F
12 Hh 5 5 B0 Aol BT A B B R o DoAY AN BN B B B B A5, (T 4 56 3% ] e 928 P 4 3¢ 9%
FD ARl 48 SR A3 LT AR B o FABISOHL SR X A BE A SR B i R0 i 358 43 1§10 Sk B0, 3 ] (i
WCAE A % )R E , oF T M B PUBE 55 9 BEAS N BEWSCAT A, B S5 ML B BLEAT 113K, A
HPr R BUK ) 0.565% 2 5% . th T R — R —l, Tl bR, i HAESEBR BORAE & b, W T 8L
W A7 A B A B — BCERAE LAE LUE, 95 e, 7S SCR IS A6 bl R B2 1 3R R, B 2 4 B Br 44
WU (40 SCBL AR —S2 bR B3R ) >5 3 76 HL A 350 5 7 400 B B 45 8 4 22 850 5 52 2 B BT 45 20 10% LA
b, PR AR 1S, HOREE R 0,565 it B AR (2) B4 5 AR B s PR BUCAEE T
Al ) T S R AT 43 BE R Z 2% 1 B 40 BN S A H HG SRR R 4 B AR i B 4 B K S A
R, A BE A FR i SBRUT 2.2 22 WT 45 H S i P BMSCATE B Aol 0 4 5 < B 3 A B A A S



552 B PRS0 AT i 2 ill A 1 P 20 B S DA 2 101

Lot i 4 BEWSCAE BT 4 BN B i B 4 B B A R R BT L R R i o A B
IAE) FRASERY (3) , 5 Aol B 4 0 B 4 % 151 A 5 A BN R e A R e, e LR A0 BN 1 i )
PGB I E CHRATE o ¥ T Al 2 B 388 X 53 Ay s ] 42 2 80 508 A 45 1 1 0 B 3B M (Robbins
FlKiser, 2018), 7 M 52 B3 Bl 2 v 51 [ i 11 M 209 B0 DA B2, 3k RE 280 8 & TR PE AN BE N . B
T L 52 bR BT 45 BB 3 RATE 5 53 ] 4 201 B8 38 I B CHRA TE) 22 B3 L, 95 i) 4 200 Bt 308 DA 8
CHRATE, 18 B & AVEVE AN BEE N TAXWILL . TAXWILLFE K , 26 7R Al 5 VE P 40 B8 MK F s

2 M REAR it B 1 PR QT R I A R R PR QR I Ie) MIE A 202148, bRt Bifg T
MR FEER M 64 3k i i i g el 5% S R AR R R T T, AR SO R
PR3 BT BUR WA & TREAT, >4 Al 7l A 78 1 PR 58 B0 37 3 S 9 I, TREATHUEL A1, 75 )
10, P E R PRBE QBT B 18] WIEAS 8 POST, 4 B 8) 47 755 15 2R 458 61 387 80 5 S it >4 45 Sz LA 4 43y
i, POSTHUE A 1, 75040,

3 AR B o A B SR A2 A (2022) BURIFST, #7520 Aolk A 1 P 9B E A FLAB IR 3%, Hepk
AR LR IR

x1 FETEEX

AT AR RS AR
Wl AL & BAEPEGNELE TAXWILL BRI AN R /58 1 1 A M
p— ERARABORM A S | TREAT AP A IR AU T, W TREATEUE 91, 75250
T PR B A I 1] A POST U STt 244 K LLJS R4y, POSTEUE A1, 75 A0
Al A SIZE WK SR 7= 1 F AR H
Al AR AGE Al 7 A PR
e fi g LEV WK B BYIR SE
i e 9 bl 2 PPE HAAR ] s R 7= e AR B
B sh ASSET AR TEBN T A S B
RK GROWTH | CHETEN S FEIE SO/ EAE BN F I
. TIEBE = L INTANG AR IO B 7= AR 5™
i A i i o
AL INVENT WK AE BRI R S B
FERLUEIR SOE 24l g [ A 42 I A A T, 75 00890
W R LA MANAGER W R A
PR BOARD i ESY N GHISEIS R/
H— KBTI LA TOP1 H KRR A
BIRE— DUAL AR 22 2 p R — AR HIS U 1, 75 0570
X 4 50 R JE K LNGDP 48 6 B [ AR P R IY B SRR B

(Z)BAZ T
h P 557 T B A R Al A5 VT 4 B0 I ) S, AR AR (5) .

TAXWILL;,, = ag+a, TREAT,,x POST, , + Z ayCONTROL;, ,+ YEAR,+ID; +IND; +&i,, (5)
Horp, TAXWILL; , , 3% 7% VE M H0AS F 38 1T p 4 4 oMb i ) 1) oB) 65 V6 1 20 B8 MK - . TREAT ), x
POS T, h7E i R 53 Q87 BUR WG A8 5 TREAT , , 578 7 M55 B 7 5 1) W AS 8 POS T, , 09 38 e 331,
FERIE T pTE 55 4F i 15 N 385 1 IR B BT B R IR T . CONTROL,, , (RFE A . EWHIA 2
)45 A2 5 YEAR, . ID;FVIN D53 50 38R AE Gy AN R FIAT Mk 09 [ 58 2808 o &5 p R FEAIL I B 01
0 SR T A )T 06 S 0T LR Al 0 A VPR AN BGE N, D ey B B2 K0,
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f. KIEERESDH

(—)#& Hg

A B ARPES T NS 2 7R, TREATH) Y(E 2450.3559, 158 BH A b 3 W b A7 T 72 75 R 45 )
PO A IR T A Al 5 A FEAR 1935.59% A5 VPR AN BGE ) F4 M8 40,4071, H AR —0.0677, 15 HH
KRG Al A5 VP 4 B 38 I K B o A VP 4 58 DA 1) 35 /M R —0.6565, i KA 16,9228,
FEWH A ] Aol 22 18] B9 A5 Vi T AN BB MK TR AR R R 25 55

®2 WRMEst

gl MIME HfE H/AME 25%90h0 | 50%r L | 75%00E LONES k2
TAXWILL 17617 0.4071 —0.6565 —0.3053 —0.0677 0.2699 16.9228 2.0720
TREAT 17617 0.3559 0.0000 0.0000 0.0000 1.0000 1.0000 0.4788
POST 17617 0.2289 0.0000 0.0000 0.0000 0.0000 1.0000 0.4201
SIZE 17617 22.2781 20.0580 21.3655 22.0805 22.9954 26.2207 1.2758
AGE 17617 18.1000 5.0000 14.0000 18.0000 22.0000 37.0000 6.0363
LEV 17617 0.4000 0.0526 0.2440 0.3930 0.5434 0.8332 0.1924
PPE 17617 0.2050 0.0029 0.0872 0.1728 0.2852 0.6954 0.1536
ASSET 17617 0.5838 0.0961 0.4541 0.6040 0.7343 0.9548 0.1994
GROWTH 17617 0.1943 —0.4489 0.0132 0.1312 0.2893 2.1185 0.3471
INTANG 17617 0.0441 0.0000 0.0164 0.0318 0.0541 0.3971 0.0493
INVENT 17617 0.1417 0.0001 0.0591 0.1112 0.1800 0.6953 0.1282
SOE 17617 0.3496 0.0000 0.0000 0.0000 1.0000 1.0000 0.4768
MANAGER 17617 0.1058 0.0000 0.0000 0.0010 0.1711 0.6660 0.1716
BOARD 17617 2.1269 1.6094 1.9459 2.1972 2.1972 2.7081 0.1988
TOP1 17617 0.3495 0.0802 0.2316 0.3328 0.4494 0.7418 0.1488
DUAL 17617 0.2936 0.0000 0.0000 0.0000 1.0000 1.0000 0.4554
LNGDP 17617 10.6649 6.2294 10.1039 10.7497 11.3004 11.8180 0.7893

(=) & T ZRF A 31 3¢ 4 Ak A AF M 4 L3 A 89 7 vl

FE3M A TE R R AN A A VR T AN BLE A s2 I  ZE S (1) 51 (2) HZE 25 N F4E il
A5 5, MRS A ARLA O B AN T4 K, B B RN U Ak o 45 SR 7R, TREAT*POSTIn] VA 2 B3 1
1% KPR 35 4 1E, Bk T Bk 1,

(=) fafd A g"

LPAT AR IR . A SCR ) FAEIR 5T 13 AT P AT SR 3, 45 SR R, 7078 R ER B2 a3k
P TR ARE S T, A 2 v 2 A T N BB T S A e, DR L AT R A s T
T PR B S BOR L it Y AR S LUG , A R B 20 E . DL R 25 A, A BEAH Y A VR T
290 54 50 DA T S22 el TSR ST 5 1 A ), T AR e e ) ) 250

2.5% M PSM-DIDJ5 % o 4 7 3k o T B 17 75 BOREZAS F1 306458 ) RL, AT 1K ol T3 0 1 A9 785 g B
B80T XA R T 0 R AR AR Ay A B, 5 AR N 35 K R TTT BAE AAS  hy 0 HE 2 £ T3 4 IC R . 358 B
ML FAR | Ol 2R R PR R R PRI s M L Kt BRI R PR R B — R AR R L )
VB b As S, FRBR 1L 12 b0 5] BEAT T ARG 1] DS T . P 467 4 A B0 22 A S, DG I A B 2 45 0
VR 21 2 ) 00 s 22 S0 3 W AIG, LB R 7E S35 25 55, 03 WD DG e 280 SR 55 1 . 78 32 5% ) PSM-DIDKY

(ORI TR, R e ko 6 25 R B AF & KR o
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0] 945 5 48 ok, TREATxPOSTZ B TE 5% 7K x3 ERRBEANHFUTLWSELEMF

b WO IE, BRI I R A ik
3.5 RURS T . Sy 1 B0 28 SR (0 R f | A S £ @ @ 3

T 0 ] A ‘s N 02325 | 0.237777 | 0.2466""
R BERUASLLL b B2 008 HRZH ) 7 R BRIE S TREAT<POST | 00001y | (0.0076) | (0.0059)

T BT QT il 85 £ 9 BB AN B S B SIZE (o908 | 03708
PR K5 BORE o 7S B (TREAT) BEHLIG £ 5 GE 0.0346 | 0.0339
FEAS ol JH R S8R A% XL (5) 7 4 Jo] 0 sl
500U . Il YA 45 SR 7, g g 1) b B B 9 AR A7 ey (0.0000) | (00000
TE, Al A VE P 40 B8 8 7K T B 72 v 1 5 42 Hh PPE 0.1212) | (0.1259)
TR B AT A5 R AssET oo | s

4 AR R A SGE AT T TR comrn Q00| oo
PR B (1) 400 AR TR A B o0 0 BN 51 K Lonor | 1s3ar
BRI SR R Bk Y B T B R 0.0654) | 0.0673)
KT 5T o0 H W BN 5 e 4R N B 22 74505 INVENT (0.1432) | (0.1498)
DUBLARA10% L LB, B8 H 38 0.5, 1A SOE 03900
BB T G AL 51, BETT A R S AEVE AN pravacER (‘g-fffg)
BN TAYWILL VTAEATIENA . ) st 0.7007"
7 1 6 R A X i) 2 2 25 5 5 00 97 185 o)
ST 4% 34 B X BRIX ) (201820234 ) T 7 fort (0.3483)
ST (3) MO EOR 2. KR EIA sl DUAL (09640)
P I Gl £ FR VAU LI AT R AT RE AR ERIE INGDP (02958
P, B 3R S bR o R VR S ST 2 SRR cons (263(9)(1)33; (—1.6805 0.5014
FEREAT I . (4) HERR BOHE T A A o Syl N ey | (T2 (08879

— 3t DA [ I ) AR AL A S BOROR 5 IR I ey irinik | o sl -
1), AR SCA ) T B TR R R L R A Adj~R 00968 | 01003 | 01012
BAWSCAE 7 LA B2 A O 9 A0 A5 s o] o5 o0 £l 65 T I IORAE 1%, 5% 10% KT L83 4
VB B S TR (5) s U I | P apfi, BRUER: 2 4 AR HiCluster 4 . F A,
A B S it W A 5 5 e R) I AR 04 28 RIS EARTHEA TR A, (5) T HAR &k i Bl BT 78
IR A NG\ SE B8 T 90 24 49 A5 T A B S 5 A B R LA B ) AR SR I A A T RAE RS IN
FERY, BEAT W B e /N 3Rk 1 9, DL 45 SR R B, A ST 45 8 AR .

(v9) & T R BE 0 #7408 3 A AF M 44 BL I AR 849 4 ) AL A 35

1 PR QB K R AR AN BN S 1% S8 A AR DA BB SR A 8, L i 3R AR Aol o) B A8 5 A
PR L A VETE AN BB N, DR, A S ARG 508 7 T 58 A BE 75 R AR Aol 1) B A8 5 AN SR B
UETZSEAILT] o £ %7 SEMRRIRAE TC (2010) BN, SR A CENIL A B g% F - 1 w5 P4 IH -6
T e B — R A o 2% R ) /iy 508 M 7 5 8 Al ) B 38 5 AR (ITCOST) , F 1 %
TTRE (2022) B BEL S FE AT o A RS K 56 Dol VA 25 SR AN 4P 7R, TREAT < POSTIn] U4 R 4534 g 3K
1, S i ERBE Q0 H v] DL, 2 B A Al i) o) B 28 5 AR

(&) 8 T ZR B0 #7408 3 & AF M 24 BL I K 09 4F A ALE A6 36

AL HE— W 2 SEAE AV IE 7 KT B S AT 5 M X BLISCAE B 5 B AN W] B S B T, B AR
BB il B VP AN BEE I 520, L3 R 3 AT s ma AL 5 5 00 VB FAALER, 8k — 25 B0k 4l
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VN 2 R S O [ BB I 1 7 E A F 4 EEIEOHT A O BIE M
120 77 1 S A S . e 0 6 5 ST AR T L 1E L6 3
S IRAE | RS S O R A, R Al 2 - P 2)
B . ) - ITCOST ITCOST
BAT Ao I G 0 0 T 24 e S 1) 55 i o i o e

BLENHL (2445, 2020), A WL, Al (Y 33 72 K SF TREATxPOST

_ _ (0.0062) (0.0310)
O T, ) B DA R R DAL ke, A X T P Sep .
IETEACEEARI Al BRI N ik o st
B VR 9N B E D & 45 T 5 ) 32 s (e SR VE H o S 17617 17617
T 254 Sy 0 ) AR BN G XU RS 1Y) e 3 Adj-R® 0.7693 0.7912

2, 5 4l i) JE K 5 AH G, A S LU Al

2 i i HL I KT £ S R SE (2010) MO BIFST, LAl 45 4 9 28 i 1) 1 T i 3 400 2 A
TECE SR X0 2 Al 75 %5 (SCORE) , F48 Al i 78 /K SF 0 4 BE A7 lb v A2 B0 REAR 2 S Wi,
BB K TFAE BE AT P S8 5l SCORE_HIGH, 75 W)i% 3 SCORE_LOW, 43 X 15 84 (5) i3t
AT 2 R 55 (1) 5] (2) iR, 1EIE B AKPEARFEA 4, TREATxPOST R ELAE 5% 7K
P RN IE, MR A KRS AR AL, RO DL 2R R, Y Al K P
BEARHT , 5 R BB QT RE 0% B 0 25 H O HE Al A VEPE AN BB N

x5 ERRNEFEESEENTENNERNERE
(0 2 (3) 4

5

25 SCORE_LOW SCORE_HIGH TE LOW TE_HIGH
TAXWILL TAXWILL TAXWILL TAXWILL INAREA
TREAT*POST | 0.27627(0.0490) | 0.1501€0.2776) | 0.2869 (0.0335) | 0.2307(0.1514)
TAXWILL 0.2463"(0.0000)
A | AL o ] i cetl i i
AT A et Pl EEtil Pl Eetil
LA 8797 8820 9247 8370 17617
Adj-R’ 0.1436 0.1018 0.1116 0.1215 0.2258
Z3pfH 0.0139" 0.0861°

T 2R p (S A IR 2, TR I (0] R E R B .

2.4 B8 7 W BESAR AT o RIS R 5 £ 52 e Aol AN B AT o, 224 b X B A AE 5 o B A IR, 35
TEAR 5 B KPR, 3X 23 U855 AN B WA Bl 7 B A5 AT /K7 B T4l B SR AL.O FRAIEEAIR
1) 335 W A, L R 1 200 3 S DA 7K T A R S ARG B 7 1 B ) T X S BOR 1 32 P M i, B S5
BILSR P SRALE WH BEAS IR B v, AN BE N B 20 T B ARSI 1 5i , X B S5 AL 56 1 5 At Bl 4
Ft, —ERRE LR & T A AEL B e S BRBORTL & B, I 3 7 Alk i) & VR PR A0 B R
Mo DRI, 903 A A A AE A 5 5 58 ARG P M DX, 5 T T 58 0BT R 10 B R R 3 M 4 i B S5 L 5 1
RN W B, T il 5 1 4 B R S 4 T ) S B AR AR

ST A5 (2013) BUBFFT, AR SC DL 45 i IX SEBR B 67 48 b 2R 5 il i I BLl S4B L R 2
BB BOCAEE 98 B (TE) , FF4 A 3 0 B WSCAE 5 i B8 1 45 BE AT Ml b L BOR FEAS 3 S PR AAL,
WG EAE K TAE AT\ e LB 3 A TE. HIGH, T W TE LOW, 43 BIXHRLRY (5) BE4T 6] 14 .
B ZE SR M55 (3) .5 (4) P, ZEBLWCAE & 58 B SCARFE AR A v, TREAT xPOSTIH] 4 R EHE
5% 7K b 22 A TE, i AE AR B 5 B R i A ARG, TREAT<POSTIH VA RECA W2 VL |
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S5 R, A BARA BOSAE S 52 B2, & R PR3 R8T BE 0% 57t & Mo (e 2 ol S5 AR PR A BB

3BT BRI TR [RI RS B2 48 Alb AR 2R AT I 55 D SRS vl 32 2 AR AR 8L Aol B 52
W), T A6 1) A4 G A Al DR SR BLGR o Al 4 A B D SR L A7 7E — S 114 R AR R, 1 BE 1) 4
Bl M IR FIAT AL 232 B HoAb 28 BB 5200 o PR e, AR SCRU Aol 8 5 VR PR 90 BEE M B A
[FIRERL B, RN B 7 A AR A A TR

i 25 2 KA AL AR (2020) B Atk SR ) 3k v [ 4 ol G Al Aol 66) ~F- 129 5 5 2 40 B3 508 A
JE Al A VT A B SN ) TR BRSSO, (INAREA) | AR PREUEL R, AR Al 45 VB P 40 Bl S DA
{14 i) R 2050 7 B M X2, [l VA 25 2R I 6 551 (5) Bl /R, TAXWILLI)H REAE1%KF b B2 IE, 5
Al B A P AN BT AT A A A R E SO, RN B AR 1 DA [ 2 (i 2 L5 P AU, AT 2
FHEEAS L D H AR AN BN B S VEPE 28 B E MK

Ny E—FERFERSW

(=) BRI 5 o b E R i 42

Sk B E S R B BT R UK ) SE i RE 1 AE TR S Al A VPR AN BLE MK T [T, BE A
AL B AR (TAXPAY) , SR A2 RAE 28 BT 5V 2l , A8 ST St 7k TL48 (2023) 19 fiik, DL
b T 5B 2% F 58I N =22 bb B R il SERR BENS G AE (TAXPAY) , 2% HE AR BRAR , 356 WH il B
BN [ 25 5 (B AE R R, TREAT*POSTHY 5] V4 R 7E 5% /K F b W32k 17, BN
TR A 352 A0 3 T LA e AR Al 94 S o B AT 67 4L X 0T RE R D R 7 R R AT TR S5 AL G 1Y < R 55
A% R ) 1 5 B b 75 SRS BB, S Bh Ak 5 A 7840 A5 A M S 22 B s G L B
P B SRR, P22 i il SE PR BLI FfH

()RR H 5 AP T ARARE

T2 R HL A R AR 5 55 i B WK T, PR H 4 B 4 1 A A A, 2 6 [ R B R
A — 7 1) S o ok B UE 75 R PR3 0 38 78 B AIG b 117 2% m) B B B A 15 T 6B [R] 25 4 i L N B ot
Bk (CONTRI) , Mt A By F v [ BEUSCHR 52 B I 1) i & B, AR ST A M B 445 (2016) I i, DA Al
B A5 A g ) o b DX Ak BT A5 BEUSCON 22 bE B b B AN BE BT R (CONTRD) , i b EE ok, S HH 4
3 1) B WA BT R AR BB v Il A 25 2R (B AR &R ) 7R, TREAT = POSTI [ul U5 R ETE 1 %00 7K ~F-
RN IE, REHE RS AHT v LR R Al B R 4N B TR o X 1T B8 A N AR R R BT
T] LR ARG A b ) ) B AT B AR, (R Aol i i e Ah 2878 A B B B B R R I R DR I S B
A MW Bk, DA T A ISR I W BRSBTS R 5 DR

t. ARGIEEBEREWR

R SCLAE R PR A0 BT B A v B AR SR, R 1R R BRI AR Al 5 1 1 40 B B
SR o SCUEZS SRR R B R R AR T Al SRR A BUE M, IR TR AR 2 BLTTHR,
55 Mo ) i FEEAIG 7 Aol S PR AN BE 1741 5 52 R ML T R B0 S 7R, R PR B e 0 AR AR o) A 2 5
AP S fer 1 ARolk A VR 20 B8 A EE s RSB i AL Ja BB & B, i B2 A% 58 5 A B e Al
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How does Business Environment Innovation Promote
Corporate Cooperative Tax Compliance?
A Perspective from Behavioral Public Finance

Sun Xuejiao, Chen Yuchi, Zhao Yujie

(School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China )

Summary: The reduction of individual tax burden and the overall increase in tax revenue
are important issues in national governance, and their implementation requires effective guidance
of corporate tax behavior as a key lever. The State Council has released Opinions on Further
Optimizing the Business Environment and Reducing Institutional Transaction Costs for Market
Entities. The reduction of institutional transaction costs can improve taxpayer satisfaction,
strengthen tax collection and payment cooperation, and thereby enhance corporate cooperative
tax compliance. However, existing research mainly focuses on the overall tax compliance of
enterprise, and has not yet delved into the potential influencing factors of cooperative tax
compliance. From the perspective of behavioral public finance, this paper takes corporate
cooperative tax compliance as the entry point, separates the mandatory tax compliance part based
on the A-S model, and constructs cooperative tax compliance indicators. It characterizes business
environment innovation through the pilot program for business environment innovation,
theoretically analyzing and empirically testing the impact of business environment innovation on
cooperative tax compliance, as well as its underlying mechanism. The study finds that business
environment innovation promotes cooperative tax compliance, which is further manifested in the
fact that business environment innovation reduces the actual tax burden of enterprises and
improves the overall tax contribution of the region. Mechanism testing reveals that business
environment innovation incentivizes cooperative tax compliance by reducing institutional
transaction costs. Combined with psychological theories and sociological theories, the study finds
that the reduction of institutional transaction costs can enhance taxpayers’ tax morality, tax trust,
and group identity, which is manifested in the fact that when the intensity of tax enforcement is
lower and the ethical level of enterprises is lower, the promoting effect of business environment
innovation is more significant, and enterprises in business environment innovation pilot areas
exhibit a peer effect. This paper examines the impact of business environment innovation on
corporate cooperative tax compliance from a new perspective of “public service” innovation,
more comprehensively revealing the operational mechanism of business environment innovation.

3

The findings have important policy implications for “creating a first-class business environment
that is market-oriented, rule-of-law-oriented, and internationalized”.
Key words: business environment innovation; cooperative tax compliance; tax contribution;

institutional transaction costs
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