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FEXS T I — 22 U2 S %, 78 IS5 T 1) F XU DR (Risk Averse), T 2 451 2% 38l A1 1] - X
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S FE R AT BRAT R AR S A58 o o — > HE 1Y BT B JE Morita(2014) 1A K, LA AT 5t EIE K %
& B B 4 I RN Al 0 2 ae e VR R A B T A B T BN 4 R i Ak B B A R, AN
230 A il B 2 5, SR T R B 2 SRR AT 23 S 34l SR FH Ry R 8 B AL SR, AR AR A ol 4 B
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23, /D I T B LS [ DG T .
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A Mk i A5 B8P B 3 (T SRR I 580 SO AN 2D T 70%. PR 3R AT AT 0 B J 8T S8 5 X > 4 /N
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Y T BE Y %, R SR A OB 1] T TS RE 5 g B A (R OC & 0y R, 4R T 5 R
TEMFRATR B 4598, SR T BT 58 AT 250HE, S g B8 MR DG 5, T H 2 AT 5 B0 78 94 B0 18 A
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1 5 Hi5 H Kahneman il Tversky(1979) 1 W 4 Y, B 5 80 FH T 99 B8 WA e iiF 58 . Hivp
— AN KU Yaniv(1999) fdf H—A™ TR Ak A i Se BB B BIEFE 1 9080 DA [R]85, 1 I 3 24 B K
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H1 Maciejovsky(2001) 38 33 52 56 % B, 477 76 A TR} 2 9 18 Bi IS AR, £l ZABT ) 1 RUBS: DR, AL
T BB 44 18] F = B U 8 o Copeland Fil Cuccia(2002) W 3 — 0158 T 2 2% s 0284k, A Bl N4
i 5 i () P A A% A8 335 07 1 1 3%, A 22 00 A N B N AT B 2 T 2GR B s kb 2, O D) UK S A
NS RN s BN

5 G510 AH G 1 BL IS TEHE B AR (B[R RE D TA) 422 £ B2 S RF T 1% 4518 o Engstrom 45 (2015)
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A ) 20 A A0 BRI H 1 7E RN DK T 9 g B A ) 1 22 B 0% 0 BRI H o Schmidt
(2001) [RIFE AT 22 )7 SAE B 73X — 4518, fEE 98 T AR AR S T 9B A 5 422 32 Bl 55 i n)
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o T AN BRI G BN U T 5 #5252 W B 55 T 58 AR Z T, AR SO TSI B8k B 42, P fii FH A A
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M4, Dhami #1 Nowaihi(2007) 4t ] 1 1 B2 H B MU A R, B85 1T LIRS =4S J7 A it
B — SR AR SO BRI P 2, RIVT % ) BE A S0 B A FE T X g B A A S, (L b SO A
Z2IE 4 IE 52 T P A ) RE X 4 Bl R N A B W s R A SRR R B S R, Wk B 0 HE 0 Y i Ok
91% %] 98.5%, {H Slemrod il Yitzhaki(2002) 4] 7 B fiff 25 & 21 Jg & A9 = A S O, A
30% FIANBE A REBL; = & “PHLIEZ k" (Yitzhaki Puzzle), BB BE 26 %ot XU R0 2 336 i it P43
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(1991)I\hy, HUA 78 b S al B B A B0 5 K I A 2 R B T 5t #Li8 . Elffers F1 Hessing(1997)1A
SRy AR B FIRN AT B 2 i 9B B DR AR B , AR ) R E B A K I B A% . King Al
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BRI DL, it BERN OB K 8 b — 47 BE AN 1 0 25 2% 1 T AR 4 J3E 3 A2 IF, U AT 8 T I PR Kk T
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A, 2 a0, v (a) < 0, B 25 G0 BE A ARATUS 25 Ak B AT i) = IXURS: DR, a2 1 4 R FH AR 1 9 3R s 5 T
M a<0,v" (a) > 0, BV 980N 18 32 458 2k sl 58 A0 1) - JRURS: {4, 32 1717 2 2R FH Sk A S ko A3 EEL gl
Al LIS B —A B TE B 2538, Y B R 2GR B A IS 25 B, D2 SR FH T A PR ST Y 9 B ORI
S0 3 D RE B8 1 5 T 24 B K I ) N IO Sy 53 R st 2 SR FH R SRy R ) 4 B O L 4 B
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K H Yaniv(1999) (9 4E 42 3517 438 vl LA 215 B 56 A0 5] 9 2518, 1B 3 40 BN 7 22 T 40 1 Bl
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maxXV=v(D—Hx)+¢(p)v[_f9(w_x)]@ (2)

21 ¢ (p) M AR 3 R A, T S5t BV IR 18 2 OUARE R A R 11, 214 2 OO ARE 3 2o IR e 2 e i £, i
214 % AR 3458 1o B 23 AR AT o (2) 2037 M A v 550 a0 o e 30N Rk & B 3 2L k. 5 R
Morita(2014) 147 2, B FUGBE ST R P 4), — 340 2 [ 5 (H K, 5 — 34y B IP AR A H 251k
HIE, TSR B:

D=K+H (3)
HRAE (2) AT A5 F R x 19— B 25
—0v (D—0x)+¢(p) fOV [-fO(w-x)] =0 (4)

H (4) 20T 75 1 RIS 5 PR 3k B e &R
ox _ 6v'(D-0x) S

o - 0 (5)

Hrp, F=¢v (D—0x)+¢(p) v [-f0(w—x)] <0, PR B &1, 27’; =ﬁﬂ >0, I AT

9K
W, B TR BRI, B ARG N, 3 1 2 2 0 B 3 N .

SRMT, T S5 B AN DG T 1 J90 4800 B8 1 VI 50 35 20000, 2206 T T GR0oh B A TS 1 5
Morita( 2014 ) 4 5t 5% 75 T 15 23 il B 26 90 28003000 190 480 A o 2k 2 35 Ml i b 3 4K 10 B 4 3, 08 177 45 Al 7
e BRI LB AR . AN T A R LA R, 78 AT TGRS 2 AR R — A A, B
A 24— 53 AN B R TR K, 3t 1] 23 A5 I i 0 T R TR R, T A SR AR Rk b
Bl T A R, 0B A B A SO B 55 A, TR ) TR S TE TS AN TR, X T A
N AT i a b I S N 8 = T N v W O 1 2 S N 17 R A B A 1 A S e
it A L2 A Ml A5 B 433 T A 43 ORI 5, 2017), I8 H 6 il 6% x| il 9% 5% 19 /st A
T 5 BB A AN A ML A 3 43 B = A PR 4 A, AR R AN 4, N T Ak Y
il 9T 2 ol 2 R R ) Aol A A Sy R O B RS I SR e, 3 e ik B 1 RS n B 4
(Kelvin %5, 2015; X174, 2017; BRAEARFIIT L0, 2018) . PRI, TR4IGE Bi43 & Wi R A S i vE T, —
JE 2330 1 TS ES B i Al A AN B R, R S e R A SRR AR A A A B R, B X
B4 52 0 5 ) B T 3 1 KN o 61 SO M T LR H T 4 S 19 IR L S5 SR 6

B 1a: TR B2 H2 i Al 40 B M

B 1b: AR B2 B A L 98 Bl 38 A S

M. #igit

(—) B >k 5

AR SC i R FH A B0 A 2013 4F 4 [ B A7 B B A, A8 B P K 2014 4R
2015 4 B BN o 12 B0 P SR 0 A 2 T A B SCRRE , AR T A B Y 2 T
Tl S AN LA R, BRI Ty B, A 5 A B RN A A Ak 2, AR SR Y 4
b AR A i A2 A 3G B A A AR Al I A5 BB BT (S B, X TR Al i BT S B KSR
O 3, AR R b B w8 1 RIS RO 0 B, D80 T Ul b AR R SR R 2

O HLEZAAV =v(D—-0x)+d(1=p)v(0)+ ¢ (p)v[-fOW —x)], HFv(0) = 0, FLERA D T W H 0.
@ BT IBBLX H], BID — 0x > O, B2 /N F 0. FE41UEA I, Yaniv(1999).
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. 52 .



FRAE: ANRHL. BIZTLIR SUBLEMN

AR ST FH B A A AR 2 R A 50t TP e AR AR B AY 8 747 Z A, VEE A S T B 4 R /N A
Mo i DG /NG Ml A D PR AL P 1T s — R AR T R R Al FE R R Bl B b, ik
) T G M B Ay Wk 2, TR S U R A RN b A AR T USR] R e R ALl B ——
AR 3L 5 [ 0 %o 40 50 8 DA 7 A %9 At 7 T ) 5 00, DD A O 2 o A S 08 /NG Aol R B
T A, BT 8 R 1 0 5 /N A ol 1) I 0 S AR I 2013 AR /NG A Ml oA e A v 9 7 A L Ml A
HORI R B Pl 50 = FE AR A B 10, 24 =5 E 0 A I AN A N H R N E) Y A2 4k,
A N L AE AR AR T R BT R R A NS ML I BR A, R AF A /N L B ARS T AF R AR
AN M AR T BB H 2R AN Y A D BRI A S AR AT A /N Ml A o, TRk 2 R ) Al Y R SRR
0, K T OGN T R Z /NG A b B o B O RS A N . TR SR AR R N AN
FRAS/NTF 200 J3 TR ER 4, BFRATT 8 555G T 2013 4R R4 BLRT AR 451/ T 200 T3 o i Al A
A, 4107740

AR SO B AT DA Ab B — 2 SRR T — S S {E, G048 R 4N Bl T A L I S0 A KB A Dy £
FAAEL DA B Al TRl sz ) BFIR) R - 2013 AR AU FEAS, R 5B 1 — 6Bl A B0ai v IS N 254
RIHEAR, EEAFEESE T 588 WA CFEIS

(O 5E It

5 Alm %5 (2016) 5B, A SC T HCA B5 fifp A8 A8 it Sy Al 09 A #MBEA (rax_audit) , F LA FRIR A
b 9B 3 AR FE o X — D7 AT A SR Al AR 98 B RR BE 0 5 ik B BRI, LA
A SCHR BT A A A8 AR B A (R4, An il i A OB R GIE T 38 FT A, 2016), %748 1 1] g
ZRNRZ R Z R, RENE SO S R A i 2, A TR 22 3R TR RRER S BRI H Y
i 1% 0 (Engstrom 55, 2015) FIA4 BN 42 52 WG B 55 J7 38 B9 2 2 (Schmidt, 2001) 55 748 1 i i 44 B 8
DU B A5 T, AR X S I 4 T A A B 0 MR B o il 1) A B AT A R B T R, RE SRS B A 1T
A Ml 4 B A I o

E 2 {7 P 2 D 5080 T R S B — B[], BV A AR 2 5 48 Tk B . AT RE R0 O 25 32
FEPIFP . — 2 AR A A AN 2 15 55 T Y AR M b B . Bl 55 76 A — R AE 48 # A% ARG
B, T AN XS AR AR 1)1 DLASORE A, Forp — AN T2 JE R T — DU BLAE B 1 R 45 1, R 215 L
B JE v 1 2, FE AT I AR A 25 o DR I i 3 Y R BP9 B 38 A8 B Sl R AR (RIS 4 ) 11 1 38
BB, H [ BT, B B —4F DL 1A 2 B0 e B 1 L A R AR, O T B Lk st TR A S B, A S
[ B (T 2013 4 CH AR ) AT 2015 4F (5 A7) iy A A B il T Il . — 2 BlRE & 2 A e &
PLFTA e B Ol o AR B SR N 1T BEARCE 58 4 8 A BT AT 1 e B B, {5 — T 1 i 3K [ B
WHE S BE 0 I 4 v, BSOS 0 A AT, PRI I 3 — Ml 25 FE 3 0 0205 53 — D T, MR T L S
P& 2 11 20 o 325 I G fb R DG SR i fet P A ) 42 T 1, L (P A RN BN 2 T DN A, AR A BB L
U R I I 22 R 2 il AR SCES 1 1 T B, B IR BB HE B 1 800 H 2 AR AR T AS 2 0 i Al s
i, AWML A 5

o 1) A R AR S A B AR BT (refund) o JIT 18 FH B4 B4 2 AR 41 R 4 b 19 B o 7
S T T, e O B i R AR ik (refund ) PR Aff A8 78 1k (sax_audit) 35107 5 BOGH 45, I 3R B8RR34 )
AR L E R T Al Y 1 A8 A kB A P A AE K O R RO, LR SRR Al 58 4 AN B

© WK IRE (Loss Aversion), BB GBI IR [F, Engstrom %5 (2015)UESE T 7E TGN A2 AR BLATHM ] (1) % s A7 AE
13 5. (Kink Point) MW 3. ( Discontinuity Point), KRS T HMEANE B REMA L =4 70 50 (057 8, (U IBGR B Ak ANTE A2 TRAG A BL S BT 350
# o HTIRBLA AL AT AR 2 2 ERUUA I A, J5 SO 2 B0AIES BRI G BUM A ) AN AE B AR DA, BRI A G OUR B A Al
NEE BT RE R Z R S BN PR 2 -
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Mo AN SR AR RO R 2 33 5 43 U O N A B, TSR B4 O s S BBORH BT R A 1, X — ik T
250 e BT 5 25 0 Y AR TR A8 2 A S BOW A T2 RO — B X R IE U FE A AE KA 0 £ 1Y 8
B v B i DL, R, AR SCR RN 1E 5% 25 4 (Inverse Hyperbolic Sine transformation, IHS)
fiff DR 2 B S 0 B AR TE A Al AR — 30 4 (Carboni, 2012) . S XU IF 5% 28 48 (14 24 2R -

arsinha:ln(a+ a2+1) (6)

oA, arsinh a TR X B8 a B [ B 1 5% A8 e, S0 58 il AT i (refund) AR il B 728 18 (tax_audit)
PR RO 1 5% 72 e AT Ab B

2% 04 9 SCHRBFSE (Adams FT Webley, 2001; Engstrom, 2015; 35 73 H1 FH A2, 2016), 4< 3¢
WINT AR A 1 D4l A 8% (age) , B AR AR5 030 A Ml M B 18] @4l B (size) , 1o 40 BT
A S X T 5% A2 38 s DA 3 (BB J5 3K (var_type) FUTASBE 4048 75 X (eit_type) 1) K 41
g, He b Ml 8 38 (B B A A o S BN A B — A A BRI N LGB P, 43
A vat_typel \vat_type2 3R, i A5 BLGHAA T AL 5 MR Z8THAE FOAZ 2 RS PR A, A% Tk e S 4
O R FE W RN AR B A, 2> 0 eit typel . eit type2 F eit type3 FTon; @ “E WG
(reform), J& T B o3 wl s XA A 1, )2 R 0; @4k BE 4 Ui (Cash Flow), B4 i 5 & 5%
PR LA s @3 X BECSS ) R BE (Effort), 45 352 BRBUBOBCA 5 B BSOSO 1 LA ; DFE 7™ 1 i
K (Lev), T BV %7 B HUAE ; @ T2 BRBl A (rate) , T2 Bl 2845 BE/INGEA Ml Bl ML O 2807
P33, YRR T 52 20% I8 AR WY D0 BOR I, SEBRBEAR 10%, HAU RO T 52 brfl 245 T
Aix Ml T A B 3E FHBE 3R, S B Bl 3R 9 BUE 53 510 10%.20% Fil 25%. 7E LA F 45 i 28 f2t (1 3L Al -, A
SCHE— DA T DX ANl K AP 5, DAFES ) 2 WL PR 3R s il o A SCT 4 T ) [l DA A 28 Dy

tax_audit, = o, + a,refund, + a, X, + & (7)

Horp, i Fonll, X Ron ESCHTIRE AL i, ¢ NG 22T, F BB R RIATEST T LR 1.

®1 EETENHEBREST

At A hEE X BARIME | bR | BeME | mORfE
tax_audit THS(AE ML) 0.581 1.879 0 14.07
refund THS(TAGRFIA) 12.888 2.309 7.60 21.88
age 2013~k Tl s ] 11.448 5.798 0 67
size THS (W 2B T 4) 12.151 7.425 0 24.64
vat_typel HETEBE— B S 1 0.9975 0.0501 0 1
vat_type2 HEELBL/ NN A 4D 0.0025 0.0501 0 1
eit_typel BT HIE RS 0.9888 0.1053 0 1
eit_type2 JFAR B E TS P S S 0.0065 0.0805 0 1
eit_type3 JITAR R 4 LA A s A ISR DA% 0.0047 0.0683 0 1
reform CEUUYE” R R 0.0880 0.2834 0 1
Cash Flow PR UL/ 7 A 0.0038 0.0300 0 0.92
Effort B RSB BISBA TS B A 1.0234 0.2043 0.14 1.84
Lev AT B/ B 7 A 0.6621 0.6310 0 0.74
rate Al S BRIE B4 (10%.20% . 25%) 0.2416 0.0324 0.10 0.25

T WG K 8 747, THS S48 S AU 1E 3% 78 #e.

© FEANBLE R S AE LSO R R AN TR B R Lo B AR, BT S, EAMBLA 0 BRI B M g B
MEE
e 54 o



FRAE: ANRHL. BIZTLIR SUBLEMN

(=) THRAZR

AR B30 1A T S A T BE 2 PR A R L PR RO AR TS B P A e, BT SR B B B 7 A R I 14 ]
], B I 2 0f e it F R S A 5 A S e, ATITAS AT B 52 W) PR R 552 B B sk i) 22 5, ok T
SRR B, 7 AR . A SO T B R G T BE 7 AR A N A

— /A A R 20T - T R 7 A AR BT 8 R S, SLREAE T A [T I Y b
AR B o ASSCHESE T 2 52/ MR AR L A0 B BOR B AR AL 37 R B SN E PR IR BUAE O T AR, 7
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B =R 5% T B L (49 4 48 v UUBE R S PR B K Y 22 S 32 BRI T IO D T AR SC
Ve T RS R T4 = 8. BAMORE, 703 1 50" BB ML N BCESR i 256 1, 2013 4F /9 /)y
T A Ml A 2L B N AR I G B B AU T 6 T3 o0 (& 6 J1 70) BY/INES ORI Aol , Bl A5l e 50% 11
ADLENBLT A, 4% 20% HYBEARIEN ol IR 8L, T I SEBRBER N 10%, 105 4F 1 244 Bl T 45 4048 il
it 30 T3 B/IMEAR L A% 20% BB SBAN AL B AS B o 33k — 0 B EOR AR T AL RT LA 52, (HIAE
GRS AR TN 22 5, U I i P L — 4 IS BEMOIR S, AT i 2 13 508 40mt 7™ A by
TAR ML G A AL AL T B IR B (BN o 3R 2 v LU A0 45 450 14 22 AL 5 B0 22 A B UK
ARSNGB R ] JE R T TR AR B BARSS O .

R2 MIEUREBRRSEUSHHIRHREEL

IR RIS, Tkt

N AL 17 8) SEBRBIAR R (%)
AR AR AR AR IR (BN
302126 I<6 20 10 -10
BFL 1230 I<6 25 10 -15
1=230 302726 25 20 -5
I<6 302726 10 20 10
gk <6 1230 10 25 15
30=/=6 1230 20 25 5
I<6 1<6 10 10 0
AR 302126 302726 20 20 0
1230 1230 25 25 0

TE: R EJE— S A EHFRIB B

Al 1 A D 24 AE ) gl B BT AR A Sk 6 ot AR, 6 Tt bl BAH 30 Tt LR, KL K
30 J7 G LA b =R, 43 0% B Y SE PR F IR 10%.,20% F1 25%. 24 1 44 I 45450 BT Ak A7 ‘7 Y
A A AR AR, SEPR B RS K A AR L . Bl A R A BT AR 6 JT Ot LA | 30 JT UG LI R, M 4E
T 2ERAHE TR 6 JTTICLUF, 78 AU A SR 18 AR 1 20% Bl 3, 1 7610 55 18 S0t 1)
I A 50% T AR N BLET AR A, 20% BER BN R BBOR, 2k 10% IR B, 2 rh HAlb
AT BRI BE AL, 4 A = A AE 0 & 7= AR B, =R BUR & A AR Ak, = R ol 7 A R B
o ARSI T AR B 22— A S48 NGB I A5 8504% sl R iR B, BIELFE 26 2 9 A = AT 1% 1,
T3 AMBALEE B T MOl AN BORUSE 7= A8 3h 5 30T A 5 A2 /NG A Il A B SR IR A AR Bl T A
KM B, AT W& FEAr 1 FE Rl 1 3 LA R 498 i 154

PRI, 9 T LA Sk (RS 0 S 2 B —, H B 2SR 0 B A 1 S PR B R 1 AR fb (A, 1
R B S0 0 77 A AR B A A ol e R HL S BB R 0 78 AL (B R AL, 1 4 LA A% B R AE Ry 05 55—, it
FAE L= R BUARAT, RIS — > T HAR B 5 40 I 9 BT A3 3 e B, AT=ArxI, B4~ T HAE
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(— ) FEA [m] ) 45

3 BN TIRBIXS G BLE 2R Y OLS [A1H S5 5 . H 28 (1) 51 2 A8 A 42 ) 78 J 119 45
W TSGR BB, dE BB 2, 9 B L AR, 58 (2) F BRI T s i A2 4, 2R 880A Jn [ A1, o6
(3)F it — AN T 3 DRI Ml fE 0028, DA i 5 WL DA 38 S iy o 2RI 3R PR, FE AN 5 B 2
PERYTEOL T, TAGE BB , 9B I B2 AR, IR BE B

R3 MBERBENARBENNZMEBELRLER

ARt (Dtax_audit (2)tax_audit (3)tax_audit
refund 0.052™ 0.037"" 0.042""
(0.012) (0.014) (0.014)
W -0.051 0.033 13.165
(0.142) (0.199) (9.043)
P A i i
Ind Fl Province il
FURIULIER 4107 4107 4107

BRI 10%..5% Al 1% 69 5 VKT 183, 55 PO RS, b b AR R A LSO A i, B4
SRR, B
R AR T R THARR SR A5 (1) 51(2) F51 (3) 78R ] 2014 44N
AR AL R A5 2R, 23 R AN I A A A A A4 o A R B DX ATl R DR 45 R
15 (3) 51 225 SR 457 3 W D 26 P 14 77 0 TR BE X 9 B30 A 194 582 0 AR A, 2 i P9 A= P IS R
F e, BRI N TGHR B 2 R RGN BERE I IR SE T BB 16 WS

R4 MBRBNATENNH MO TETEENRLER

A i (HIv_14 Q)1 14 (3)1v_14 4 13 (5)1v_15
refund 0.172"" 0.175™ 0.145™ 0.075 0.246™

(0.048) (0.048) (0.050) (0.053) (0.045)

O -1.4717" -1.583" -1.617" -1.026" —2.259"

(0.557) (0.392) (0.480) (0.479) (0.467)

PN A5 150.13™ 150.26™ 139.90™ 139.90" 139.90""

SIS S 70.40™ 80.07™ 75.16™ 75.16™ 75.16™
ik BE UG5 0.699 0.907 0.729 0.609 0.726
EEH A ] eyl ] eyl
Ind F Province eyl el il
PURIITIER 4107 4107 4107 4107 4107

T 551K 56 i 5 B9 S Cragg-Donald W) FAE, A8 SC 813 W Kleibergen-Paap B9 ' 351 FUZAE B i, oo B R0 AG: 56 1 45 Ao S
Hansen 1 p {H.

#4150 (4)FF (5) 73 B T 2013 4F (RISAE) F1 2015 4F CHAR 5 1955 —4F) B W 38 A
HMBLA, e B4 AT 1R 2 AL R B 2 B AR 5% AR 0 PR A, T2 AR S R HE AR A A BRI
W3, XA SO AT AAT, B A5 HLSRAR AT 25 4 X6 AR AR 1 20 B8 A1 DL HEAT o A%, i — B AE
AR AR LA LARTAR BE RO D0, P 2014 4F 5 2015 4F A9 £ 4N o 4518 77 1] B 5200, T
AR A AN AN IE SR Al B AY A
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FSMFE 6 AT T AT, HA R S Panel A 53081 T R IR BLCSS 788 BE T 52 i 1Y) 57 I
P, SR T BUCSS T R i R (2RO S o s o o 45 SR SR B BB 0 1 B R B X, TR Bt 2
S BN B AR AT 2, 7R B WSS 0 A T 114 i DX, TR BT A B R DA 114 2 i R A
i AT RE A I DA e T BE WSS 0 R vy 1% DX, Al B 8 194 30 B AR B e, DR] e Al TR ot 2
o FH AL 9 B 3, {EL ER T BSR4 4 AT S iR, Al B PR L 4 T R A

x5 TSGR BT A BE R ID R = BE S

Panel A. BULS: TR Panel B. it Panel C. Bl 2
" {(i8 K /N el TG
refund 0.081° 0.210™ 0.061 0.178™ 0.045 0.147"
(0.047) (0.094) (0.082) (0.078) (0.086) (0.075)
WL 1785 2322 1876 2224 1041 3059
F6 ARLNWEREFREST
(1)Age<3 (2)Age #/IN (3)Age K
A tax_audit tax_audit tax_audit
refund 0.340” 0.168™" 0.147"
(0.176) (0.064) (0.071)
W -3.192" -1.557" -1.577"
(1.462) (0.636) (0.642)
PUNAS A5 7.57" 50.55"" 88.80"
SNG4 27.40° 3241 43.83™
T EEFU R A 0.607 0.299 0.729
P A R ] ] ]
Ind Fl Province il il il
FURIUEIEN 166 1854 2253

Panel B Fll Panel C 27 3C T & 1 B filge 29 s A4 1 Bt M A e 3l , b Panel B LIARAAE Ry
AR UE . X TR A Aol 1 5, TRAHAR Bl X g B A S S i T TR AN B 4
M UAEAE 5 25 5206 o Panel C DL 75 T 32 BUUIL BAE Ry 3 bR, e AT T 22 2 B 2 4ol
M5, P 2R B0 X 2 Bl 3 I AT S 2552 i), 1 % A 52 22 B WS J B 4l 17T 5 5 R B
— R, AL /N B 52 B 2 ) i Ml T A AT B TR I A A il B 24 R, TR O T
g b S ENFR”, A A ) TR B RE B Yy 3 DL 2 i B 2 o, T 2% i B IR AR

6 25 W T A b A 0 S BT S o EROAR T BE o5 R B B A X T A [ AR 0 Y A
N A== Bl O (B e o =& 71 F= Vi R A S B VS Tk S Y s i = = <3 G ol N T
JEE AT R B SE PR A AT RE B = . 32 6 F1 (1) 434 1T X BT AR BR/NTF 55 T 3 4E I A alk iy s i, 25 SR 3%
W R H 0 35 TR R AR AR, o — AN W] R Y SR R R R b ST IR 1 S, He T IR B 4 X gt
Al 7 R B S B AR B g, G R B A B ML EE B . 3R 6 1981 (2) F1E1 (3) T DA A ol AF 0% v 5 B A
R o3 AR UE, A ILAE I /N 8 A ol 7R 0 R I R TAR IR B R i Al — s AR BE B AT DLW B
A A RR L 2275, R 100D 3] 95 25080 3K A 5 e, OB 0T S B B AR T R 1Y 52 e AR A5 AR
FaE o
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22 BRAF ST AR P B 43 T, U 8 2 I AR A 0 338 DA ) D IR 2 o 0 Aol A9 B 4 3, i o
T AP B R 2B, PR TG — AL, BT SR FHORS S £L Ak IR [ (2018) L % Liu F1 Mao
(2019) 9 S5 X8 52 i WL A AR AT ARG 6 o AR REL Bk DAy 51 G 0 T80 o) 32 o L 4 7 D il 5 240 TR ) 5
Wi, A 560 3 <5 U il 9 240 SRS 0 5 388 DA RE 9 R, £ TR 14 45 SRR 23 BT A B 8 DA R A
PLH

il 9 29 HCR ) SA4 46 803R, 2 B8 Hadlock Fl Pierce(2010) (1 7 2Ui T4 S4 #54, ] Inasser
TR B FE T BUE, age AV AR .

SA =—-0.7371nasset +0.043Inasset’ —0.040age (8)

T 5, G0 TR A0 X il 2 SRR 4B WAL 4 R I, 4 il S 2 SRR B A S W R L [
BRI T HAR Gk, SR T3 7 50 (D) MBI (2) o Hrp sl (1) 25 2R 32 W TR 08 22, A\l T i )
il 5% 29 SRR, 1141 (2) G SR R B AR BUB L, il i B & it b o #58 B ST i, RIFRAGR
BE BRI 1 Al B8 B 4B I, BT Al B R 2

RT TSE EX A AR E TR

Bl (1)84 (2)Cash Flow (3)tax_audit (4)tax_audit
refind 1.0317 -0.035""
(0.067) (0.005)
SA4 0.172""
(0.047)
Cash Flow -2.069"
(1.168)
W -11.192" 0.313™ 0.186 -0.219"
(0.666) (0.048) (0.159) (0.117)
PO A5 138.21™ 138.58™ 271.82"" 46.169™
ST 5 74.10™ 74.54" 249.78™ 621.71""
T EESU R 0.254 0.278 0.939 0.408
s il el bl il
Ind 1 Pronvince kil kil i i
BURIULIED 4047 4100 4097 4100

LU, S 6 Rl T 240 SRR B <3 TR X A B B M BRI, 2 7 1981 (1D A8 (2) B 2 UE W] BAGR B 5

i 5 249 SRR B <6 Y =2 18] A 5 AR, DRI TR B A9 T R A o ml A Oy il 9 24 SRR B 4 U ) T R
At o R bR TR S A DA Bl Y A RORI B B ) T e, AR BRI O W R e, 45
(T2 751 (3) I (4), B (3) 45 R W Rl 0% 2 OBUR , 94 B M BEBRAR, 51 (4) 45 8 ) 2 B 8 4
A/, AN B 8 DA BE AT, [R)REAT & S 20 BT o

LR PIR AN 9 20 AT LATE SEAS SCHY AL, BIFE HAB 25 PR S IS B0, TSGR Bl 22, 4
b B AL AL TR I ) i 5 240 SRR, S T A O DA RE A

(D) B A AG 36

1 T HAS B Y& BRGS0 . T AR B A5 PR 6 35 P O T, — o T AR B B 5 N A s
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Tax Prepayment System, Financial Constraints and
Tax Compliance

Li Haonan
(School of Public Finance and Tax, Central University of Finance and Economics, Beijing 102206, China)

Summary: The tax prepayment system is intended to smooth tax revenues for the entire fiscal year and
is widely used in national tax systems, such as personal income tax, corporate income tax, and even value ad-
ded tax. In the standard expected utility theory, the prepayment system has no effect on taxpayers’ tax compli-
ance ( Allingham and Sandmo, 1972). However, since the application of the prospect theory to tax compliance
analysis, the prepayment system has been pushed to a very high position, with a “double dividend” that not
only smoothes tax revenue, but also promotes tax compliance( Yaniv, 1999; Elffers and Hessing, 1997). At
this conclusion, it seems that the prepayment system provides tax authorities with a simple, convenient, and

low-cost option to increase tax compliance-allowing more taxpayers to be in the tax refund.
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But as King and Sheffrin (2002 ) stated, when the expected utility theory is criticized for its effectiveness,
other alternative theories (such as the prospect theory ) do not perform better, and sometimes even worse. The
prepayment system and the prospect theory that seem to have received a lot of support are not perfect. These
tiny doubts may just become a key point and even lead to the opposite conclusion. One of the important ques-
tions is Morita(2014 ), which believes that the existing prospect theory does not take into account the role of
cash flow and financial constraints. The current theory assumes that the prepayment system will not affect the
company’s cash flow and aggravate corporate financial constraints. However, financial constraints often lead
companies to adopt more aggressive taxation strategies and reduce corporate tax compliance (Kelvin, et al.,
2015). Therefore, if financial constraints are taken into account, the overall impact of the prepayment system
on tax compliance may be completely the opposite. The reason why these questions have not attracted atten-
tion may be that there is no significant empirical counter-example to provide an opportunity for reflection on
the theory, and a small number of questions are difficult to attract attention.

This paper is to answer the following two questions: (1)Does prepaid tax refund promote tax compli-
ance? (2)If the prepaid tax refund does not promote tax compliance, is the reason that the prepayment system
aggravates the financial constraints of enterprises?

This paper studies the above two issues based on the sample of corporate income tax refund in the 2013
National Tax Survey data. After using the instrumental variable method to alleviate the potential endogeneity
problems, the main conclusions are as follows: the more the corporate income tax refund, the lower the tax
compliance of enterprises; the mechanism test can find that the prepayment system aggravates the financial
constraints of enterprises in the prepayment period; the more prepaid taxes are used in the prepayment period,
the more financial constraints are added. The conclusions confirm the question of Morita(2014).

The contributions of this paper mainly include two aspects: First, in terms of theory, starting from small
but crucial questions, this paper uses real evidence to re-answer the basic issues of the relationship between the
prepayment system and tax compliance, and puts forward different conclusions from previous studies, which
supports the validity of doubts, and provides an opportunity for tax compliance studies, especially for the ap-
plication of the prospect theory in tax compliance. Second, it provides certain ideas and theoretical founda-
tions for the improvement of the prepayment system. Allowing more people to be in the tax refund area is not
a good solution to promote tax compliance. The design of the prepayment system should still be based on the
principle of accurately assessing taxable income, that is, to minimize the difference between the prepaid tax
and the actual tax, which can promote tax compliance.

Key words: tax prepayment system; prospect theory; tax compliance; financial constraints
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