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ARAF BN AR, T PASRATE SR W g, 1 AN 2 DO P IBURR AR I A7 A8 22 5o 55 HA 2
BB AR A B, BURAE D A ol B9 e &5 N, BR 1 AT RLARAT B & A4 il ACRAR], ik mT AR
A A B BB . B R BUR [RIRE AT AARAS B8 Al b 9 B, 1ER e DL BT IR 8 Al
14 22355 DR SR LU PR BSOSO 5 T 7 [ A il H, SBORE A D 2 e JBe 2Rl DA B8 B 2238 RS, A
A PR BSOS B9S2 B 15 RO i A4 Tl ASCRA AN [R], B ol s BLAT I R BOR BT o ) o
ik, PR BN (B TC A R BUAE T S 0 A% b, ST S 0 (B 7E — 58 R S ARAG 1 [l A 45 BB 7R 11 %
PRt o B B £ =2 8047 A6 vh 5 IR, OR8] T3R5 2 o5 PR RO BN, T 25 | Rk T A 4
AR5 rp /N BEAR 22 ) ) g AR A B T L AR SC & A8 T O 20 A 2 AL ] R A e 532 i 2 ) (8 2
FEl A 42 B2 W] B BE B DR R

ARICLL 2004—2013 4F B2 W] ARAS, HORE T P AU A AN [R] B b2 /] 8555 PN B 6
B AR SN (LR B B8 — UM B (B ™) o FROITAR B, 5 RE R B B A mIAH L, BEA
T EL A ST USROG AR R s 5 M DX AR 5 B [ 4 A, b BURE X B
WA SRR, AT 22 B i 2 ) 43 5% — U B 70 R B 5 o AR SC Y SR £ SR SRR TR
W T R i 9 A WA T PR U o Y 2 S 2 — o A, TR U AT A [ i
RS ey B FCATE AL B, AN 07 12 228 s B MAC ) 52 Wi o

AR SO B 4 Bt 25 A SR A A8 B2 20 B 1 Al B0t s . Bt 45 1 M BE DR, 5 BURT
KRBV BEA IR, Al 32 BOURFAT Sy B 52 0 i J8E A [], 5 B5CHC A 9% ke SR I T B3 £ f) o 2PN
[F], DT i b B 45 ¢ — TS 38 S SRR A (] o DB WAL 5K 1) 7 JBE SRR, 2% b BORS X ik At 2t )
SRANTA], 5 BUHH I BOSCA JE I BSOSO AR e JBE AN ], I T 52 W) £ oMb 1) 2 B A7 S A3 ¢
PR

AR SCNEOR X B B2 o AR B2 A, i R TR AT Al AT 5 AR A AR R =2 A A
TEAFER (9 FQE R AT, AR SO B AL A J3E o AL 1 3 T 4 o B8 9 5t T ) JOASU 4 R 2% ) O 95 ke 3 o
PR, ARSI TSR A T BT A

—EBigoth5SmRER

Wi 7 AT A oMb s AN BT R, e A e A Ak 2 RCR IR R R LT S A, —
R E STV E R, RS A R B AT Al 3 o A AE TR A2 ) (Kornal,
1986; Kornai %, 2003 ), {H 2 X 701 53 50 249 1) LK 2045 8 AS TR] A AL

PR RN R, A Aol R R A A < AT B A7, LBl = >k 1 Z2 8\ 09 500 Rk
Jily, 7 AE P BN F ][] S, BEAIR T 228 B8, 2 T SR 45 (2007) & 3R, b 5 B0 8 il (1 L1l 28 =) 35
P9 252 249 JC 3 %k 28 BN AR B3 3 RNG 5 A e s 42 RN , 35 T 32 24 1) R 3 80T 3 B AR
MG . WRAAESE(2005) % B, TEBUR XA Al SEAT 357 T A ) A 00 1, 7E BRI 2% 1R B sl
ZEFR N AR R B, A ) 3T A Al ) 3N 2 HE B = A S RCR . A SOk A
Oy ENA A BT T A it B Ak 2L S, R R A (2012) BF5E T AT i b i il A X
XoF b T2 B G AR 18 5 W A Kl S S VR L

5 ROULEA R, BT A Ml AR T 2 BUN R RE, B2 T 540 PR A o, ASALE 4l
FESGRL TS R B AT LR B 38 f, 1 ELBCRT E LA 880X 1 o8 B AT Aol S A1 i) D R 23
RER AR T 13 Z ST BERE A = 8 (2008) & B, TUA R B FE A Ak i 830
AT I O T REN, o 0K {5 SRR LA S Ao A5 B ) B T [ A A T SRS A% (Lin 55, 1998; MREL R
2R, 2004) . AREERFNZE R (1997) Iy, A 4l 0] 87 A= %) 5 T i RS 78 3 7 A B2, T 7E
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T Z T4 T G Y AN R BT, DR IR R M SRR 5 A 0 BB £ AT o L BB R sl 1 T
AR, (o HL A SR RS LT S M2 B B 1R A A T A, B S i AR R 7
SRR DB BT R

SR, TSI 7 B A 3 2 A WA, A A B L T 2 ) s IREASL 8 ) B K S 1) 58 3k I A )4
e — SN I o BB A Al A 1T, 28 R 7R WA B, P A 4 ] ] B 45 31 T R, (H
2 BT AR 2 18 002 4 T B 2 A0 v /N R AR 22 TR A B ) 8, I8 5 R 4 I TR AR A I, A 4 i
e AR A A1 B I 5 T A A S e 7 B 2 N )T, RO ARG T — A A R A A T T
FAFE R o A0 A BEAT Aol A 98 R TR AR, SRR B FEI A 0 7o TR 1 0 0 e A K et FE b B A Tl
N T BRI AR AR, SR AR IR I LIS G 1 23115 B LR S5 bR &R o IR L, TRA
BRUT A 1 T BUR I AR U3 H A B X2 w0 55 He 5 %) 5 i S R b B o

AR SCINR, 5 BB 1 IR AR A b, VB Ay A 458 B B R 1) SR AS AT A 35 454 BEUREASL L 4913
S PR 4 AL LA B — Jige ) 5 SR RCRA A Wi 2, T EL AT AR AS 28 B B g an i B it e Al A 4
28w 8 R AR R B ARAS BT WA, 2 R 45 T 55 R 3R 0 SR R DB IS U 2 VR PR A o
TCIE 2 IR AR 58 B2 =2 [ 94 AL i) R, 30 2 42 e B A 55 /DN T A 22 Tl 1R ) 8, AN 23 95 I
Bidi, @

e A 0 T 28 W R AR PR B RB AL U i T AN ] A SRR DA L, R e D
J Ry B WO AT A A A VR o A Sy A TR 1 T 2 D A B AR N BUR AN U 25 p A AR 9 i
i IR R ASCRA R, AR 5 v 2N ) T 61 3 B B i, o el A 42 I T 2 WSR3, A BEIACTE N B e 35
e RAEA & A 3 B AR, AU 5 AN R, BOR 2B 58 40 5 35, BRI B 5 0 2s Fed
Wt 22 1) A7 o 2B, BURE 23 16— 358 53 B0 J WAL 25 e B SR BEOICA, (H 33X R 80 R 0 A5 1 /s
JREAR, B 7= A T A IR T AR 5 R /N IREAR 22 T R R A I A, BB B AR o v T 5 ]
R ) R

UL A, T3 o A 38 % KB AS BEARAS B, T LA A% W% 3 58 5 BT I 18 14 P A0 G 12 MR BB A
{8, BURAEFEBNC A T S0 o X BRI AR R, IR I WA 4 T s ke [ A 9 e I 7l 2w A A0
B A8 77, BURF AR 25 LA 1 o H 2 4 B A il i A 8 S 6t 181 0, VR S BURF AR o5
A2 R (R, i A0 VR 2 A e R AR R b /N R AR R 2 v 2 P SR R, 21 BN SR A I TR R R

AR BURF AL T DA BB B T2 m] 3RS B, H2 RE R B AR R &5 DAL & Bl i A )
Y (B fe KARAE R FL0F 55 e o H o BV RSB 8 I 1 71 28 )R 45 RABR IS I KA AR S 4 9 pe sk 1 H
b, T2 A B e M TU A BESORAS o A SR BB 43 e T 2 ) A A L U 3 S IR R T L
KRB UGN, I A AR A3 % 15 2R, DU v B 2 ) ol BB sk 300 48 %, PR L 48 % 5 T e £ =2 [+
TR C o T 7E B A F IR T2 W v, BOUREAE SRy 4 1B JB AR AT A 42 1 04 ) AR 480 e O, AN
SRR Y 2 fe KAk, B ST BB B Kk, B 2 U B S i sk S A e B i B i . IR i, A
PROE P IR 1T 2w AH L, A 2 e b T 28 ) 480 9 — WU B 6 UM S AR, PR, AR SCHR DU
SR

b 1: 5 RE IR BT A wlAH b, A 45 b T2 B A £ 5 — T B o AR

R T ARy 2 Kk J, IBURE AT LA E A Bl A Ml L AT Al A AR R B 2 M 2
WA, AT DA BT B R R R . AR, SR MR 43 % O R Pl il 8 W R 8 B A R X R

ODesai 5F(2007) P\ A BUR I HEBL F RT LA B AR I8 2247, (LR AE H B PRSI A R — MMV E IR, AR BERIERT
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TRAE Y o Al BT A £ B [l i AR, BUR B 08 A9 S R . UM T IR B R S B AR A
M, H ol AT E BT AR R DL, BUR 23O X il Zah B i) 2K, Aiall )82 5 — T
BT SR 3 58

n SR TR 174 45 [ i R g, U el i B 5 2 M R A 8 D R B, BURT BT
F14 5 B B 5, G 5 2 T 2 A I OO A S RF B S o AEX A O, BURF 23 32 i X il 0 h
B ZER , AT il F) 45 ¢ — TS0 B SR SRR el iy o AR X T BRSE ol BURFEE ) T L% 1 il [
A Al B 225 DR, DRIk A e T 2 A — T B G AR A2 i D5 U X 45 B AN B
R AL SR PR, AR SCHR DA AR
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ARICLL 2004—2013 4FAE GRS B A R Xt R o B Ak RS o ok [ A Al
H ] 9% Z b H Al 70 e B A e, O A b B A ) [ A B 1] 4 e e R IBURE X 4 B AR Y
i SR PRAE T A B B9 — P BE SR o T R Sk AR A 45 T DA SR IS 1 7 54l 7 A% 4 T gk
A3 85 BCE 73 BC, B DAH X B WA A8 6 SR O F A ] B30 55 T 42 P B g BIRCRE SR o |l T 0 12 55 8 305
Hh o UG TE 43 5 D3R I BT 0 A48 03 I ALER, X i — e i 5, FRATT Tk = 2l A i F T T i b
J7 BUR RS 5 B8 B ) 5 5K 55 HP o BURE X 598 FBE IS A e SR Z I O DG 2R o BRI, 78 SCHEAG 6 11
Wl 2 B, SR 1A Al b e e A Al BT A W I 55 BodE kR B CSMAR # Wind 4R
2., b 77 S il S0t A O 19 00 i i 2 O R R B K AR R B (2015—2024) : BB R
M )—A5 o FRATTINBR T 2 Frak st WAL, 45 21 12 416 A WIAE . AR SCX BT AT i 28 ik A7 1 1
T 1% I winsorize Ab P,

(=) SEUEAEAY

AN SO S i e BEHEE Sh 20 7 () B4 R B2, SR AG 30 [ A il 14 450 98 —FU DI B B v
B R E A AR ARG, NI R T7 (757 BN ) 7% 18, 6z 56 3 J7 BURS X B SIS A B 5 5K 7
J3E SR A 2 AU 4 BBEASU P B RT Ai olb 45 % — TS A5 670 R AP A9 R i o

BT (1) T A B A UL 1, BIVRS: 56 AT Al A5 B8 Al 9450 9% — T B S S gt 2 7 A A 22
5o TERERY (1) P, Bl A AR B Investment, J2= Al i 78 ¢ IR BT8R . FRATT O T 9 A A28 1 kg Aol
i U BL 7 Exprax,, PUTE e+1 400 1) e A B (T, DR AR AR &, 5 Al 2 5 o A
(S OE,) IS eI, 1258 e 3T 22 B W45 JRA A JB %k 4 ol 43 98 —FUBI At £ SOt i 52 i o
ITHU 2 AR BT  0 IE, B A 428 IR 2 AR 43 B8 — UM B £ U . B h S O, FIOCF, 1Y 32
Fe T Sy 1 45 A [ JROA M J5T TSR0 282 R BB 0 X6 28 w5 3t D SR i Sl o BUSCTE — AR BE LAl S
e 7AW R BRI RE T, A F BRI RE B, BESOB 2 o TITE A [A] A BT T, 2% W) HER B A BE
T BURFEEAFTE 2 5+ o S O, FOCF,, 1) 52 e U] LA 1 AN [w] JR AR 45 /ey 2 ) 1) 45 ¢ — it ) e
PE£ SR MR SOE, x OCF, [ ZEA 13, iS OF, x Exptax, /) 7 B 1. 3 /Y, WU A A 8] B A
S5 TR RO B 152 00 - A BRI RE D TS

Investment,, =B, +,S OF,, + B,Exptax,, + ;S OE,, X Exptax,, + 3,0CF;, + ;S OF,,

xXOCF,,+B,TQ,. ., +B,Size, , +BsCash,_,+B,LEV,,, (1)
+B.Growth,,_, + B, Pay,, + B,Loss;, + &,
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TERSAY (1) AT b, AR SR BRAEAS 23 ) Fir 76 b 110 25 it 15 it 43 ¢ WA s 2 EA T 43 AL [l I, 4
TEAS ] 1) Bl B 45 DS U 2, [ A 45 ROBORT i Ml 4% ¢ — 1 301 B3 7 e 1) 52 il 2 45 AN )
ARG - SCHRIE 43 BT, 7 Al 150 it 5 6 A0 i 23 o 1 L IXC, by 7 BRURT % 2 R B 1 75 SR K, Al TEAS
I PR A LA B 67 T AR B L AT A 42 JR P Jo 1) 5383 2 ) 45 9% — T A S £ R )
JIE i v 5 T 7 it 5t 45 AL AR AT el X, by SBRRE X 2 W B AL 1) 5 SR/, Al BE A AT RE A
UL B v T S G I, DA R AT 4 IR S5 ) 89 2 ) 4 B — T R v e AT
R AR A (2) v, Ml DX B it 152 i 4% ¢ 10T i %8 (IR,,) « B AT #28 e AUYE 3 (S O, ) il A4 Ml i 48] Bt £
(Exptax,,) 32 Te I 250 (B) I i 35 R 1E . AL (2) /D IR, FIS OF, A AS TR I, 820 T i f
5 HA AR 7 A 2 AL R )8, HOZAS R IUIT A A CEE RN R, S5 R M R
(2014) B fieis, BeA 5 ABERL

Investment,, =B, +B,S OF,, + B,Exptax,, + ;S OE,, X Exptax,, + 3,0CF;, + ;S OF,,
X OCF,,+B,IR,, + B,IR,, X Exptax,, + BIR,, X S OE,, X Exptax,, + B, T Q,., (2)
+BSize,  +B,Cash,,_, +B,LEV, , +B,Growth,_, +B,Pay, +BsLoss,, +¢&,,

(=) 84 5E X

LR R MR e RS Gl 7 ¢ RO B, T IR R WO G P
7R A A B 7 S A A I 5 A A ) B A Ml B A R 3 v A ) R e 2
“Ab T E G ICTE B R A 7 S R v AT A ) A E I A
3] 10 3 4 R 18 SRR A e M Y A A B (BRI R AL AR, 2007; X 2K B %5, 2014)

2. FEfR RS

(1) TABL R i (Exprax,,) . 1% Rountree %5 (2008) 7646 46 23 & PR 4 Wi I 30 5 2 &) 4 {8 5%
FRINE, FH AR R 2 B 1) B 4 3t 184 2l 8 Sy 24 40 %68 R R 30485 U I8 30 T 1) i, AR SO 141 48 4l 552
o S B0 2% TOUBE 2% 980 25 B 23R 340 1 14 AN B B A S U B S B AU AR o Aol A ¢ ¢
PRI 275 J& e+ 1 S TIUDI G A B e vy B 4 U o o ARG Aol T DA BRI SR R B, AR SOl
+1 IS R B Al ) B Sy SO {E, DL Exprax,, 378 o 1278 55 19 1] 5 R B8R0 Sk A ol 19 45 5% — T 30
7 BURRAE , A SCTRU 2 2 B 35 A B, B Al T A e 4 1 B ISORR 22, 10 BB S, X 4%
B L 2R B 2 R EBRR, $5 BE —TU B AR i

(2)BAUMETT (S OFE,,) o A SCLA T2 W) 18 fie 2 455 1) N ARRALE SR A6 b JBRASUME o o A SR e 2 425
N4 GBS OF, B, 73 WIHL 00 5355 FHAIRE IE ) (2015) A& B, AT Al A A 7 S 25 A aod JiE
FeBT IR 5 Chen 55 (2011) W) K B, AT 2 BE B R RCRBLAR . (R, AS SCHUYIS O, 14 [m1 5 R 40
FMIE.

(3) ALk o 5 S 7 9 58 HAEH] . S OE,, 5 Exptax, 58 € W) Z B0 B 1 T 39 ot Wi £ #10
Xof AN [) JREAS 1A B 11 22 ) 24 450 5 e S ) S, T R A2 52 e TR K 3 O O, R B S RE 1 Ik
T FAR B, TR 60T [ AT A B T D 2 A B A R 0 B D, A A e b T A W A A
BE— T 6 AR B A

(4) 3 X LA it 5 5% 1 A8 (IR,,) o AR S0 2% 1l X RE Mt 157 45 9% 1] i A8 50040 He | ol 1 e
FOPEZFH K AR E(2015—2024) : BEEHCRE L) o 1509 W BOBCA B2 G 7Y, Ailk 240
OB B 23 JH T BUR 19 FNEE RS ST o TR — i 23 18098 Al e SR Al 500, ek At 1807t 1 45 9% ] 41 0
AT LAAE S BURF #5114 38 (0 A OB AR B B 5E [l i By, A 45 JRBR X A b i 28
v I S A BB Y T R ATkt DX R A 35 it 41 38 2 e A A 4 PR ASORT i ol 48 5 — T A L
RN 1 52
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3. P AR B AR SCR PR A B R B (DREILSTO, o BUA SCHR (BR(E 04, 2013; £
SCHRORTEX A, 2014) &3, Al (8 e AL &3 s, SEBR A ek 22 0 AR SCLL 1 WA | 98 7= 1
WA 5 % 7= M i AN (B 22 F VR R L& i AR B AR i, WU MU R BOh IE . (2) 2 R B
Size, 1o (3)MALHCash, ,, T 1 WIARGT TG 4 58 5 1 4 Fl 9% 7™ R 193 43¢ 5 50 5 22 01 Ik LA
WA BBE 7 (R ARG 45, 2008; B HESE, 20105 SEARAE, 2014), (4) 5755 7KF- Lev,,,, 55 T4l i 7
=1 R0 % 77 757 3R O 0 B8 45, 20125 BRHEHa AL 5838, 2012; B A2 45, 2012) . (5) BT 4E %k
Age,, ., FHTAEBOHR, Ml A 309875 5K 1T /0, 600) 22 80k 1 (5K 2 i ARG I K, 2012; F O
AR, 2014) o (6) /555 F B Pay,,, 4 15 85 37 T e ), o 4 B DR AT+ B ] ORGSO 25 Bl
R PYE, U R B IE (R FIE ST, 2014) . (785BI K Growth,,,, % T4 b i 75 1 IHY
B IS KR, B IS KR, Al A M i, B9 RO &2, T R A I (B AR AN
2R IR, 2014), (8) BB TG S L& i OCF,,, 48 1E sl Bl 4 I bl 22, 3090 U 25 Sl g, 24 40
PG ] g B (BRI R 24, 2007; 45 STMORITRE K, 2014) 5 (9) /275 75 #i Loss,,, 7 15t U
B, A5 B0, 7 30 Al il 45 9% 735 SR I AR W B, 9400 2R 800 B C1F SCMR TR B, 20115 2507
fRAE, 2011), A8 dE LWL 1,

x1 EEEX

AR AR AR AEREE X
¢ 1) (g 3 3T 3 7™ L TG T % 7 RN A 1% 7= S A R 30 4+ BUAS 7 ) J HoAth
AR A ERdAg W Investment,, | BV AN SCASH B R4 AT — Ak B I R W 7 L TCTE 9% 7 A HA A 00 0 7= e [T f B
SV A TN R B A E M B R R A v ) AT B
TRAIBLI £ H Exptax, t+1 B4 i e GO B - T8 2 I B (B B R 18 ) /A4 R B 7
FERUE SOE, ¢ R A 4 I b T2 w0 1, A5 EC 0
i AR it i X SRl i . ¢ Y b DX LA A 9 IR S ok B A e K AR e
LA & (2015—2024): BRI
LB OCF, ¢ BB B P A B4 T R A R
=0 TQ. =1 WK\l i M B/ K mA (A
AP Size,., =1 HIR ARG 1Y 1 SR X4
Bla R Cash,, =1 WK (53 T 9% A+ 20 B P A R 0 7=+ AR 0 480 ) /A1 AR S ™
- %‘Fﬂﬁi{ﬁ? Lev,,., -1 Eﬁilé\ﬁﬁ/‘éﬁ?ﬂ”
AR Age,,., =1 ARAFIC T
T Pay,, ¢ VAR R A T A s 2 T 1 %o
Elb I A K3 Growth,., | =1 S BIARG K %
TR Loss,, ¢ WA /NT 0 TUTER 1, 75 UEL 0
M. KIEER 5SS

(—) R ge 1t
L 2R T ARSI A S e R PEGE T 45 5 o O 1 43 A i (A9 52 1Rl , A SCORT 34 2248 1 A
T BN 1% B winsorize KB, 23 F]SF- Y4 G U (Investment) 2 6.78%, Fn E 2% 4 8.56%, F B 23 )
2 [E] P 5 MBS 22 S R, R R R B i o5 B 7 1 44.36%, A B i i DI Al EE = il 1
AR RS, A F Y TR AL 71 (Exprax) R 4.07%, b EE N 4.45%, 22 B2\ 5] B 6 00 B H0RE B A0
XN
A FE JB E Tl R (SOE) 24 i REAR S i (1 58%., X KLl 152 it - 449 [l 42 38 (IR) 29 Ay 34%, I
RH 13%, e ol 53%, & W45 M XA FE R B AR AR AAIE IR K 22 57 . TR RIS v, A H &
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EIGSNESIA R (OCF) BIEIE A 0.05, MUK (TQ) BIHIE A 1.78, 2> TR [ SR X 4 (Size) 1Y
KA R 21.65, LA 5 2 (Cash) BIEH 0.17, 24 7l {515 (Lev) S {H Ky 49.25%, 4l 1 T 4 4k
(Age) I{E N 8.70, 1= & P d5c e B BN 1 SR X B (Pay) I ¥ME Ry 13.85, E LI A KR (Growth) ¥1E
N 24.46%, KA T BN T A EREA S Y 10.66%. $5 A8 B B HGRYEG 4 S B A SRk
AR —F,

F2 WAL

WL B HiE H L brifEzE R/ME RRME
Investment 12 416 0.0678 0.0438 0.0856 —0.099 0.4436
Exptax 12416 0.0407 0.0311 0.0445 —0.056 0.2438
SOE 12 416 0.5823 1 0.4932 0 1
IR 12 416 0.3428 0.3500 0.0842 0.1300 0.5300
OCF 12416 0.0473 0.0467 0.0791 —0.1965 0.2651
Investment 12 416 0.0678 0.0438 0.0856 —0.099 0.4436
70 12 416 1.7783 1.3918 1.0761 0.9109 7.1844
Size 12416 21.6484 21.5138 1.1906 19.1781 25.3407
Cash 12 416 0.1731 0.1400 0.1273 0.0064 0.6207
Lev 12 416 0.4925 0.5038 0.1967 0.0634 0.9283
Age 12416 8.7037 9 4.8529 1 19
Pay 12 416 13.8524 13.8854 0.8051 11.813 15.814
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Does Expected Tax Burden Discourage Corporate
Investment? Explanation Based on Private Benefits of
State-owned Shares

Lin Xu', Su Hongtongl, Zhu Kai"?, Chen Xinyuanl’ ?

(1. School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China; 2. The
Institute of Accounting and Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Based on the unique ownership structure of stated-owned enterprises (SOEs)in China, we
examine the influence of expected tax burden on corporate investment decisions. Prior researches indicate that
the efficiency of SOEs is lower than non-SOEs, which is proved in stock market as well(Wu,2012; Yao and
Zhang,2001). There are two explanations for this phenomenon: property right view and policy burden view.
The property right view believes that the main reason for the SOEs’ low efficiency is unclear definition of
property rights in SOEs(Zhang, 1997 ). However, the policy burden view instead argues that excessive social
responsibility and lack of reasonable market evaluation index lead to the low efficiency of SOEs(Lin et al,
1998).

In this paper, we find that SOEs care tax when they make investment decisions, which is consistent with
the policy burden view. We also indicate that the main reason for this phenomenon is a unique agency prob-
lem caused by the fact that the state is the controller of SOEs, which is also consistent with the property right

view. We analyze state ownership structure from a tax perspective, examine the influence of the expected tax
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burden on corporate investment decisions, and then integrate two explanations mentioned above.

In traditional corporate finance theory, both state-owned and non-state-owned controlling shareholders
have indiscrimination. Both of them get returns on investment according to the proportion of shares, and the
private benefits of control at the same time. However, compared with other types of shareholders, the govern-
ments, as the ultimate controllers of SOEs, can not only get equity gains and control rights, but also get tax
revenues paid by the companies. Although the governments can also obtain tax benefits from private enter-
prises, it is difficult for the governments to ensure tax revenues by intervening directly in business decisions of
the private enterprises. In contrast, in the SOEs, the governments as the controlling shareholders can directly
intervene in the business decisions of SOEs, so as to ensure the implementation of the tax revenues.

Unlike the equity gains and the private benefits of control rights, the tax benefits are monopolized by the
state. Therefore, the tax benefits could not be incorporated in the market price, which makes the market value
underestimate the overall value of the state-owned controlled shareholders to a certain extent. When there is a
conflict between tax benefits and returns on equity, the governments are more inclined to get exclusive tax be-
nefits. The private benefits for state-owned holding rights cause the special agency problems between state-
owned controlling shareholders and minority shareholders. This paper aims to clarify and analyze how agency
problem affects corporate (especially SOEs) investing decisions.

This paper takes the sample of listed companies from 2004 to 2013, and compares the relationship
between corporate investment and expected tax burden under different ownership structure of listed compan-
ies (hereinafter referred to as ‘investment-expected tax burden sensitivity’). We find that, compared with
private holding listed companies, investment-expected tax burden sensitivity of SOEs is significantly reduced;
when infrastructure investment return rate of local government is higher, that is to say the tax revenue demand
of the local governments is bigger, the effect of state-owned shareholders on investment-expected tax burden
sensitivity is weaker. The empirical results of this paper support the theoretical hypothesis that private benefits
implied by tax is one of the important differences in the property control of listed companies in China. There-
fore, tax should not be ignored when comparing and analyzing the different ownership structure and its mech-
anism of action.

From the perspective of governmental exclusive right of taxation, this paper points out that there is a
unique agency problem between state-owned controlling shareholders and other shareholders in SOEs. We
study the role of ownership structure in corporate financial decision-making, especifically corporate invest-
ment decisions, from a perspective of tax benefits under the specific background in China. This paper tries to
provide empirical evidence and new research perspective for further investigation into the effect of ownership
structure on corporate financial decisions.

Key words: state-owned share; expected tax burden; corporate investment decision
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