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7, NBUE VT BT LLREAS K B0 POV, JE R 45 T T A L BB A TS T 1T Al
S o S B S W], 7 M DX 2 (R AR R REAR A7l 22 B O R ™ it kA s R AR
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GORSFAR A B 1 58 2 B A5 R , X TeEE R Ak 1A A SE AT AN S5 s g s — T
T, AZRAABLAR ARG 0 Al i e ) RAF B P2, R AT 2 (I A A A9 s 9 P e (B
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Xof FLr= Az 5w 20 i 47 71 52 v (HanlonAlISlemrod, 2009 ) , 5 25 51 B A5 5 B8 A ™ 5 (Rt 30 F3RE L
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i b P53 A A AR R IR T [ ZR B R Y BT S W A R AR LR AR s T
AT T A RAARR T R TSRS PR R A

(CORE

RS S AN B A FH PO il SRER (9 52 ), A SCREST T U R R s

Diffsub;, = By +pBiTaxcredit;,  + a,Controls, | + A+ i, + 0, + 6., + &, (1)

S TUR o PR T R G ) A s Diffou Jy B S Bt Fe il B
Taxcredit MAZ U RS 1, N NBLE IR ; Controls W) — ZR NI AL &5 A, 11,00, 5393
AR AT 2 S0 B 1] T 507 44— T[] S 2007 AR Tl — s T [ 7 400 o e o, % i A7
it R AT PR R IEAT T Al 2 T ) R

(=) aE X

LB RS

ANV HEBE (Diffsub ) « 275 A ZNAE /NI (2022) YBIESRE , DAIREE 38 55 120 w4l 5 HRE
T TR T A LB FO R & IR O, R A B R B By P, St T A w24 1
N A TS B FUANTER]— 48 1y o S 23 W) A B A FH B AR AR TR 2wl 3 P 3, U)K

D% T 20 144 SRS A CBLE A BME BT RUE , B ZBL S5 BUR201SEEFF IR T R4E4 ] (0T b —4EBE (L BL I TS5 4, OF o)
L2 A AGR AR A4 B, PR3 PP 2 A ek 8 e B RS 9 80201 54

INEZ G EE T (FATHEF1H)
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OAFK Y Sizef R M IIA T BA R [ SRS EL, Agef AL 2B AR, 55 T U0 AR B 55 4 b s S7 47 B 1 25 {8 5 AT — TR PR AF FE ik

g MUSATRBOHAE RNz
QR TRIIR, RS T RAAIE IR, BIFA R
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A 5.49% AL 3 5 118 7, Hodse/IME AR KAE 4331 °70.0000 ,0.909 1, 1 BH AN [R] il 15
ST 26 S Ml 2\ ) LG 25 B3R L Taxcreditfig ¥ 50.5916, 5 JE 354845 (2019) iK%
HE 280 (2023) B g45 FIA—3, R T0.5, W ERERLL B0 A B35S A%l
P A5 AL, i e T 4D b T 2 W BR R e S A B A5 FH PP TAR I BT AT 0945 AR DL, S A S
FIRIFE B T At S mt  HA AR 2 ST MR S5 B 98 3 AW & ¢

*1 TEENSHA

At A ARt X
WRE R kB Diffsub (R 2 b - i) B RE S 1) I - v i
F AR RE INT 2 A2 P L2405
VORI MBS Tacrean 1 FEBIE A SIRREITAONA,
SA SARLF AR IR BRI L R HE
e B fEF Cos WL o SR + O MK 3 B S T
A i TR0 ) A 5 7
- AR LA R RO A E R A R ARREE
e 2 XU Risk s "
BB R (2 R LG [ SR8
Al Size A= AT I SRR B
W % Lev S 705 A A 7 A
BRI Roa YR A Y 7 AR
AR Age O] ETHTARRS N F AR %5
AR Growth VPRI aE SRx Il Rs AR/ (1 - Ye = Iias el as B TR
s AR Turnover FEN IS WA AR TG B
TS WOk Tang [ 5 W P R A 7 B
AU First S TR TR S JREK
EZ LB Manshare AT Rk e
WA —  Dudlity S AL [F— AT W 1, 750 H0
ZWREKF GDP INTIIER By NFIGDPI 985
NEEJiy Popuden N B ITREAR Iy B s K1 000

f. KEERESH

(— ) FLHE R 57

FEoHA T RS T 5 A BB 1) 22 0 U A b 1 55 (1) 31 A B Bt R RG 56:,
T AT Ay 422 ) 225 0 I R RO, 245 SR 4 7R 28 1 Taxcredit 5 7% 15 Diffsub 8] 52 81 5 25 1) UFH 5G 56
F(RECH-0.0456, HE N—11.0101) A ¥EGRMFFE 45 R B AT 54k, 78565 (2) 2= (4) 51 220 A
TR AR AR [ A5 A S T 3 S SO A4 13— ] [T 5 A4 A b — st [ 31 52 85007, LA
b IS5 H AR AR Taxcrediti) 2 BURSREER (1) FA BIF T B ABAE 1 %7K B3 i, 3%
HHAE A BN R B PSR M AGRS , HL ST GBS b2 w1 LU 5] BH S AR, B0 iE
T NBUE PP BERLIE BERLN , (RS 1453 3] 52 3 o SR B — 45 R0 S N 2 B7E T, 9B A T
KR BRI, RERENS R AGL AV UL OT B, b A 2 a0, RERS TR THAZL
Al REB A P2 XU 5 AL T TR I 18 A, e il BB T R T A S 2 B B Sk T (1)
S BUE FHIEAE R —FP R ML, REOS I AR M &5 aRIRH I E R L R L, Ak 1)
WEBLSHHLEI AL , B FHA PRBL R 22 S A TR R A TR T I, AR AR R b X 38 37 5 i - ]
B Eb A5 Bl 22 ik 2L

()RR 56

L AN A9 AL B 5

AT AT REAFAEAEAS B 56 22 100 5 25000 N A= MR8, B AR Al =2 7 LA A 15 7 AL
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F2 EHERAZER
e (1) 2) (3) (4)
R Diffsub Diffsub Diffsub Diffsub
Taxcredit —-0.0456™" —0.0442™" —0.0048" —0.0049""
(-11.0101) (-11.6194) (—2.8610) (—2.9212)
Constant 0.0819™ -0.2794™" —0.0898 -0.6603"
(19.5276) (=3.2966) (—0.5963) (—2.0663)
Controls No Yes Yes Yes
Firm FE No No Yes Yes
Year FE No No Yes Yes
Province—Year FE No No No Yes
Industry—Year FE No No No Yes
N 15667 15667 15667 15667
Adj R 0.0288 0.0498 0.7564 0.7608

LT IR 1% . 5% 10% K B B3 3 S N RHELE AV R AT 1 RIS T 1A

RSP FN ml A TRERL , O] RE SR PN O A B B R A A RLISGE I, TS 9B PR T E .
R T Gefg LR, HE— 2K 5e T I AN BLAE & 90 kA N TC B FNA B Te A2 4e s,
HAEE ST AR R S 120 7] FL A5 A 3G 8 A8 sl 1 O o 13X — AR 56 IR HERR T AEAZA L B9 =2, BEWS
B R AZ AL H SRR AN BiAE AT I I & AR B84k, Tk 5 T 4l B A
M 22 3 0 AR SCFSR I T3 . 2235 T 4 AG AN B {5 FH 254 A AR A 1) sk (1] 1] g — 4 71 1]
B B4R OS2I Y T L& B, A8 Taxcredit NOZE R 1 N 178 M 0) 5 , A8 Diffsub i ¥{E .3 F %
(), HL RS a] R B A, o i e 340 B 3. o 3 T R 6 AR ST 22 B0 R A A s/ 150 7 AR 2R
S A RIS, B0 & B ABUE FPE BB TE BRAVE F TR sl 59, A2 H sk A S8
SN =

R3I AZWBERERTHHEIE
Panel A : AR E TSP TR A —HT A [a] i —4F

Taxcredit=0 Taxcredit=1 EER
Gl N Mean N Mean Mean_Diff TiH
Diffsub 1271 0.0470 1846 0.0378 0.0092"" 24175
Panel B: AR FH 4 SN TC B —F ] i) B P 41
Taxcredit=0 Taxcredit=1 dmER
A N Mean N Mean Mean_Diff TiH
Diffsub 1271 0.0470 3180 0.0366 0.0104™ 3.1215
Panel C: AGRAIBLH HEGNA B Jo—F (] [A] s — 4
Taxcredit=1 Taxcredit=0 2R
AR N Mean N Mean Mean_Diff TiH
Diffsub 693 0.0452 581 0.0600 —0.0148™ 2.1353
Panel D: AN FH 55 B A 2 J— s [ i) B P AT
Taxcredit=1 Taxcredit=0 ZHn) 2% 57
A hE N Mean N Mean Mean_Diff JALEN
Diffsub 693 0.0452 868 0.0660 —0.0208""" 3.1774

QAT B = BE H AR
Al 2 JIT AREAS I BBl R 22 S b A ot B, SRR AT T 3t X T B A B AL A A
O ALBLAE IG5 S S8 AR IS SIS ALK Wl Taxcredit NOAE < ASRANBLS A5 M 1A
e 40 2 S8 HEA TV B PS5 ST S AR A Bl A THE 0 5 AR s A B 5 1 55 G D 0 —— I T i

SRV SO, B A ARSI S AR SR AR R BT M AL, IR S+ LAE A 2 4R BT R AGL . A AZAABLIS S5 N BITE AR OG & L5 U
BRI, IR B

2 UAE TR VR G B B T B M
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30

ZERVRE R BB S TR — B 5F & X B SCE SEA 7 4 A I (R AR R
,2023) , Gl 1A AF B AERS BB S5 LG ] =2 R B E P 45 8 50l 55 J6
L ) CHE, RS PTG T AR R S At 1A PR R, <@ Bl =101 m] g HAT
AN BAE FHPEGOREBE VR JHALON AR FH o 15 4505 fR A5 (2023 ) AR R AE (2023 ) I BFSYE i 2 T
B (2), IR R B = St i PR A I J o 2013—20214F
Diffsub;;,, =By +p1Goldtax,, , + B, Taxcredit;, , + B;Goldtax,,_, X Taxcredit;,_,
+a,Controls,  + A+ + 1, + 6.+ Eijps (2)

Horp iR ERE AT RN F T AT pFROR TR, 2R AT, (R ARy AR SCIE R4S
b DX B0 — B 2 R A RS ] BT AR S ) b DX A — 4 BE AR A
R T DX G AIBEA wR S b2 W) BT AR M S B — I Y BORRUR , A2 i Goldtax,  BE AT L
FEIN N BEN F T FEAR 2 A5 St B =1, I AR 5 Diffsub ) & S5 T SCORFE—EG AT LASR
TN S R TR R A S T AR , R AR 5 Diffsub W AR AR B)ite S5 th 23wl 7E
P BT B S M2 &) LG 5 S 1“4 BE =101, GoldtaxW) R 1, 5 W0 AR S FE 256
A I 2R LB, , 47 035 R 0, S B 4 B =304 B T AL g B s FHPES nd R v6 PRAE H .

IHZE R ANZRAFTR o B 5, R4 COFANEE (4) 5 K 1 481 = 1 BB B i Al
ST AR SR S 1 A W] EL ], ] DL R BRAR B Goldtax ) B AN T 3, 3 156 BH PR o 2l B Bt
WSCAE 48 45 A LA A 2550400 ] 0 ol 1 FH B 2 W B R 22 S R A 7 s st ) 3% 3 o LR L 56 (2) 51 RN
(5 hgt— A T WG HIED (Taxcredit) , Ko 5 45 8 87828 18 Goldtax ) ZBUARAS
F MAS i Taxcredith 2804 025 0 1, RV RS AGLA RS A9 , HARE AR 7 iy
S TE A8 T T AR R S b -0 ] EL A 354 BT R e R B At 1, 56 () FI RS (6) B InA T
Goldtax5 Taxcredit/W 28 B3, H R BUIITE1 % ¥ /K B30 1, HA48GHE Y & T 360 [ )5
A% Taxcrediti 2 AL (R ELH—0.0049 ), 3R UG T BES 7 B 5 b 2 W) B 78 1 S0 i 4 Bt =
199, A B TR AR BLE FHIT 0 EEBIG BVE T, WAL 55 HLOCTEARE T BOSAE B R AR B[R]
il LA S ST ORI, REAS T = a5y A Ml B

x4 ETEBH=H"HEBRLR
B B A b S it 4 B — 1 UL T TR DSt < B =30

AR (1) (2) (3) (4) (5) (6)
Diffsub Diffsub Diffsub Diffsub Diffsub Diffsub
Goldtax —0.0067 —0.0053 0.0025 0.0041 0.0039 0.0158™
(-=0.9662) (-0.7641)  (0.3511) (1.4111) (1.3466) (3.7032)
Taxcredit -0.0103™"  0.0018 -0.0115™ 0.0025
(=5.4560)  (0.7779) (—3.6486) (0.6500)
Goldtax x Taxcredit -0.0185™" -0.0215™
(-5.3115) (—4.2282)
Constant —0.5575 —0.5556 -0.5614 —0.1953 —0.1965 —0.2053
(-1.4376) (-1.4332) (-1.4519) (-0.9343) (—0.9443) (—0.9909)
Controls Yes Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Province—Year FE Yes Yes Yes Yes Yes Yes
Industry—Year FE Yes Yes Yes Yes Yes Yes
N 18193 18193 18193 99065 99065 99065
Adj_R* 0.7294 0.7301 0.7308 0.3955 0.3956 0.3959

WEAT A SCHERT TSP A TR RS0 | AR (2 B 0L 22 00 R 0 A 0k, R4 T4

OBR TR, PAT AR A RARTEIE IR, B R,

INEZ G EE T (FATHEF1H)



B SR T24F S 4 R S0 S AR M A BCRRICR Y AR 45 R S E ARSI R — 30, B
LIS RV SE2X C% a8
3 HEBR BB A R

A AR AR 2l X T JRE 45 % 336 8l , AT S B A0 LSS B BT P AR B (G oR AR /N

2022), 3% ] BE T B EAZ R R AR BERH 55 , B Al B AR S 7 124w A e 451
DK BE Al BB RSB AN o PR, O T HE SRS S5 IS i AT SENE , AR SCIRSE T BLAE T4
X AR 58 5 1~ W KT LA B Al SR AE Sy WS 2

— 5T, T AN A TR BT B , 25 il B S7 AR 5 7 128 W T3l B
F4, D) 2 1 DB A e B B R B A% B B AR A 1A W], DA A A R A 1, X —
A1 R R A SRR AR A S 1 W) B A K BB s o 8 AR ST i , B4 T2
BRI T Al BB IR 2 AR FFAZR AN B TS0, FE T TR B A St -2 w1 A9 A 7K
o B TR RE EIRE AR ASSCRARFEBIUE T Taxcredit) XHEBE AR 74124 7F
P8 7 R 32 (Subroa ) BIREE , Subroa LA By /3 ) J& B AT R 8 5 M1~ w1 S 2t/ %
7 ERA L, 2255 (1) 8 IR , A8 5 Taxcredith) REUD 2 A 1, Ui BT AGUS KA
T 7 2B  e ly 1 w) EA T SRR A 355 sl 02

®5 HIBREXBRERIN

e (1) (2) (3) (4)
< Subroa RPT total RPT goods RPT services
Taxcredit —0.0082° 0.0032 -0.0008" -0.0010"
(—1.8684) (0.6157) (—2.5669) (—2.2468)
Constant —0.5599 4.0170™ —0.0938 0.0196
(-0.8537) (3.5301) (~1.6805) (0.2445)
Controls Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Province—Year FE Yes Yes Yes Yes
Industry—Year FE Yes Yes Yes Yes
N 2600 15459 11097 9082
Adj R 0.5133 0.4834 0.8085 0.5778

Ti— 5 A A HRE 2 R B3R 22 b TR B TR BRI T SL PR 2B 55, 1 AL 5
IR 2 S A A% (Shevlin®s, 2012) JSE T I, AR SCREBG T ANBLAE FH PR B3 5 1 52
YER, BARINZE 555 (2) = (D FV PR, HeRPT total AN KBRS 5 B RPT goods{UFETR i
LG HERIRZE ) SV RPT _services 3R Yol 4552 55 55 HOCHRAL Ty S0, T A 7™
BN b R AR i A TR A AL 3 FEERE B R , FR A Al DI 32 5 R A 55 (2) 81 v | A8 a5
Taxcrediti) ZEOT A B 3E , RIAGBUE TP CIKAE 5 SRR AT B s, 130 B I
AR BT 200 1) EBRAC Ty #0 Bahe Bl o R , A St — 25 TR T B S5 Z1 A 7 i 28 27 2R N
PEEl52 95 55 H IR AL ) o 3K A, A T B R M X R85 A0 TR R M X 1) 723 7 FF
RGNS 5552 5, Je i AR ORI RS 16 5 (1D R4, 2023a), ERS IS I AT SE BARBLR T2
A, I DAl B GBS, 38 ) A R S T 75, 18t N7 55 AR SRR 55 1Y)
FEIE A OBE,2009) . 155 (3)FNFIEE (4)FN 0], Taxcredith) REIITES% B K I i &N
B, DL B AL, 380 BB S AIL5R 2 A S A8 5y 1 B o bRl SRR, 4B A5

D20134F2 7 , 4B =" R GUAE T PR LGB AT, MR /iR 24 M X A TR, T20164F 10 F 58 T 76 4 M4 b Bl 45 R 40 P i
T AR B HAREAS (2) BT S4Bl =101 1S 8] 420 13—20 1748, MBS FIIT AR REAR IS 8] 420 15—202 148 X R E A U REA i %2
ML 4B =Sl T 24 GA B AR FHT RN BORACR (2017—2015=2),

2 UAE TR VR G B B T B M
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32

TR AIRAAME T Al 3 T kERE E 0477 7 AR R 2l X R A B 0805 3, LS8 08 1% 2 el L
HEBR

4 H ARG I

/B i 21 411 /NS A O U ) N 4 1 U 4y o o | et S8 3 BT o 1
WA KA T AR TSR R AR M

COBCXS ARG o Ry 28 it TIN5 15t 25 5 08 T4, AR SCRERRY (1) v s il 28 Je A A A8
T T RO REAS K G BRI, 00, A 102 1:3 14 UT 4 DT g FA% DT e 5 4 A% A
AL IR AL Al AT TR BT s VR, %5 T 45 23 DEBCAIBR T ICIL LRI AEAS , 7T B - B0hE
AT BAFTEBIR | i — 20 3k VR AL A TREAS XS

(2) 35t U7 i o S I SC R 505 T T Al 2 T FN 2 023 1T A w2 i R 26, {ELATS SR 1T REAF
TE RS i . R , 2% Oster (2019 ) FllSong %5 (2023 ) FUBFSE , RELLL R 5 s dk it 2 80a &
PERZSS : B 58 oM A —1, R, JBAECA S 1T ME LG LB A 1.365 5 8 =" (R, ... ) A Tkt
FE95% EAF DA Y, I i A 5 o LR, R, SR BRI A BB 1%, IR B =0t SR HL{A
Ao EA T 1, W A 56

(3) RN 25 R BIWFIE 4516 1T B2 th BEALYE R R TR S i 25 1, H A HAS S =
SCCARSCHET T R, $ AGLA RS AR R B 2h LT 2 F], SR AERL (1) %37 A= B
PR AT A T, IR PR E R 500K .

(4) BB fp B A i AR B AR AR /KL (2022 ) O BIFSE , LLSE BN 71 5 R 8 1A 7lF
IRl 300 25 A A B R AL A TR R I L AR B vk B ST R A RIS
P, HOR FHAE AR R B3 5 A Rl BOR AR 2R A R BL R 22 5

(5)HEBR A B 2 o ST ReHE SR [R] A B SOIE AS BOR A5, S B 2E R AR P Bk
N E S R A RO e bl A ol AN AR 16 S5l . 525 5K T 45 (2020 )
FEFEUE AR o A Al SEPRBE T (ETR) AR 1, LA HISBE R 2R BOR 9 T4, SR A Al 32
ST AT 5% 5B B 2R A 2 25 5 B SO B AR f

VAN -t 2 K

(— )2 Ll oA

ST RAREE B R, — 07 T, WBUE IO AZA At T 5E SRR SIE A n it
A, W REE A Rl 0 52 5 W B DA Al 32 8 SR SE PR 4 S A, DAL G e Al R e 29 0, o e
FEAR UM SRR BAE 58 MRS AR XA rF AT, NTTREAR Al 52 5 WUAS o T A A
e AR AT IR PG AR, 0 2% 3 3h B NGABE LS5 o 55— TJ7 T, AG ARV AE 3R AT R AN B
BRI, W2 g5 A2 AN OCTE , IX BN T B 5 | B0 P XU , AT B (2 Al MV A B B AT
N o I, AR AR 22 T LA BT AR 56 5 b 123 W) DAHEATSRERE , T BE D S B AR PP 4%
R RE I 108 1o PR Rl ¢ 249 RN S 2 A SR Al AR B SELE A, SCREAIN 1 Al 28 XU o A i |
TRHEIRT, T SCR AL AR 7 25 XSS P4 B A T2 AL 23 Ar

LA EEAER]

AL AN B FH T A A 38 5 DA Al S DI EE AR R A 4 R B RSO, F) [ R, 275 B2
SCHEAE(2020) AYRFFETT 5 KT TSR (3) ALY (4) a4 T Iml A

Dif fsub;, = Bo+B1SA;,/Costi, +a,Controls, | + A + , +1,,+ 6., + &, (3)

OBR TR, AR AR A5 RRTEIE IR, B AR

INEZ G EE T (FATHEF1H)



Dif fsub;, =By + B Taxcredit;, | + B, Taxcredit;, XS A;,/Cost;,+53SA;,/Cost;,
+a,Controls, ., + i+, +n,,+6,,+ &, (4)

BRI E , NG Al 9 24 ORI IR 28 520 BUAS PR £ B SR A 30 0 B (S R e i A LRI o
HEEE R e R, o 25 (1) (2)FNCAR T Al 20 dAE R A A8 i g A 45 5L 265 (1) 51
A SARY 0] I ZR 00 2R TF , 2 WY Al Rl e 24 S ™ 0, et ) TR 35 (2) 81 v 28 L
Taxcredit<SA5 7% 5 DiffsubZ2 [8) 2 I B A SAHSCOC R , UL AR B A5 FH RIS T mls 2y
AR 2 ] A BEURRAE , 3X ERAE HL2Z I LA RE S A T REASE , 2 PR DA G2 A 1 A0 b T ek ) i ¢ 24 TR
PRI o 228 Ty WA Ay v A 728 s 9 Tl A 285 SR DL R 6575 (3) (4) 31, 55 (3) 3 B | 4l 38 5 AR
(Cost )EAI , HobEBi R BE (Diffsub )AL 56 (4) 31 1 28 H I Taxcredit< Costi ZEUAE1 %7K I
BENIE, WIS VPSR T R OCR , R B SE S AT ] 1 A lb el o b ks

RBHEYGIE T LM — R L] A7 1

x6 HmHLFISH
L (1) (2) (3) (4) (5) (6)
~H Diffsub Diffsub Diffsub Diffsub Diffsub Diffsub
Taxcredit 0.0696™" -0.0049™" —-0.0956""
(2.7518) (—2.9497) (—3.4837)
TaxcreditxSA -0.0188™"
(—2.9044)
SA 0.0503" 0.0603"
(1.7620) (2.0509)
TaxcreditxCost 0.0416™
(2.9104)
Cost -0.0323" -0.0531™
(-1.8883)  (-2.4293)
Taxcredit<Risk 0.0072""
(3.3584)
Risk -0.0078""  —0.0119™
(=2.9539)  (=3.7397)
Constant -1.2121"™  —-1.2395""  —0.6755"  —0.6773" -0.5515" —0.5065
(-2.8353)  (-2.8997)  (-2.0995) (-2.1104) (-1.7318) (-1.5911)
Controls Yes Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Province—Year FE Yes Yes Yes Yes Yes Yes
Industry—Year FE Yes Yes Yes Yes Yes Yes
N 15141 15141 15667 15667 15047 15047
Adj R 0.7588 0.7591 0.7609 0.7613 0.7619 0.7622

275 25 JRURS:

SR RE A Ml P KURSE I AR AL, A 7R (5 ) AL (6 ) HEA 7 [l ARG

Dif fsub;, = By + BiRisk; ,+a,Controls,_, + A;+ p, +1,,+ 0, + &, (5)
Dif fsubi, =By +pi Taxcredit;,, +B>Taxcredit,, XRisky, + BsRiski+a: Controls,
+/li+l¢l{+77p,t+67$f+8i,t ( 6)

6% (5)5 7, Riski) RAECR R, B Al 75 25 XU e ey , Bofbit ] 1 AR B R 2
55 (6)9 h 28 B0 Taxcredir< Risk ) 200 38 1F, AT WAL AE PR A 1R 2 XU 5 il
R [A]  BURAE | R W Z I L RE A% A 43R B VR BN, , FEZEHLHRITE T Tt 1T Al 75725 K
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Br o DA bR S 2 SR (B R B T 2 RS X — S M ML AR

() S e b

T S o FE 43 H RN SRR 36 B iR T GBS PO Al BB A 36 AT FH S S i B
il (AR SR 3 S R AR T 2RI 22 SALRRE . T SOR ML IX A7l FA R = A2
AR, B M XA AR AR EE ATk 28 B oA Al ™= S i AR X A B A5 FH I -5 ol ki
) 5 0 S ot ), LB AR SO S S ik — 2P iy 28 3 kA -

L XAt 2 E AR B

YARLAT VPR — R E I B, SR U B R B DT ER 2, HOBEB A B AL 7T
it bt 25 57 B FE A o A 1) b DXk S5 (5 A 38 B A Al B 9 AR A 1 U B, DR AR AR
T I VA2 2, X 24 Ho A b A9 B IS N B R AR ZI A9 52 (Kanagaretnam 55
2018) Mtk , X A 25 A SN BLAE FHIPFGAE A BB v 38 7 1, AR W] RETE WL B AL ¢
F AT 2, MDA S (AR AR B O = B, Al A A AT IS AR A (B ], A S s P B i
AE L (Winzel ,2005) , H AR RER , T ARG FIPEHREHS & HE 09 VE A B o AR E T
T MDA S AE AT R B (IR, Al ARG ik = S B I, 2 9 4 45 XU Z W) W] REAEAE
(R AT 1 (BRE AR £, 2021) , 4k IR AT A MER 4% % 5 Ak 28 4 0 4 0 1 v = o PRI e, R0
AU i) SR T O SR W A L X6 W 55 g o R, il PR 240 SROFELGT 553 , A8 24114 /M 240 SR
KRR AL AN BLAT R A B ) EE B T AE o F T AR, 76 b X A S AR B AR R EAR L
NS FHPFER 0 RE R I BRSOV B8 25 Zp 19 3™ i o

N T IRAE EIRHEN , B2 AW (2019) B WO T3 XA S AR B 2 HE s
() FAEBEREA A 7 250, WA b DX 255 AR AR B ey (IR ) 2H . 3R 756 (1) (2) 38R , A8 1 Taxcredit
1Y R DA 2 (F A AR BEAR A A b S 2 o 07, e M XA S 5 AR AR B i A 2 D AN P 25
Y1 1F] R A= AR P, BAifflE h—0.0048 , 76 5% 1) 5t 2 M /KT _F i b R 50 o 3 B, XA 2%
(G AR R IR , 2B RIS il il RE R AV FH B R B

x®71 REMSH
(1) (2) (3) (4) (5) (6)
By X A2 WXits ks kg PR R
HIEREER GIEES MK L& PR P
Taxcredit -0.0073™" -0.0005 -0.0063"  —0.0035 -0.0019  —0.0061"
(-3.1605) (-0.1888)  (—2.4249) (-1.6317) (-0.8901) (-2.3395)
Constant -0.7632 -0.5461 —-0.6997 -0.5111 -0.5647 -0.2563
(-1.3780) (-1.2045)  (-1.4701) (-1.1946) (-1.0592) (—0.6802)
Controls Yes Yes Yes Yes Yes Yes
Firm FE Yes Yes Yes Yes Yes Yes
Year FE Yes Yes Yes Yes Yes Yes
Province—Year FE Yes Yes Yes Yes Yes Yes
Industry—Year FE Yes Yes Yes Yes Yes Yes
N 8155 6887 6357 9240 7497 7483
Adj R 0.7234 0.8287 0.7888 0.7524 0.7985 0.7583
Bdiff ~0.0048™ ~0.0040° 0.0049™
P value 0.0350 0.0670 0.0370

T« S FPAG 56 o 2 1) 802 57t (Y B ffIE A PEIE SR B 8 IR L B 38 IR 2 0000 T3 4531

OB AIRT B LG ARR R, B SRR UL, GO R AR R A HE 2 b, A R ZE AR 1T LUE R 271X — U0, 56
X T R I 2 AR ) e FUABOAR [R) <BiA b Rl AN Rl R R e AR W TR i 2 R A —2 =101, 1.2, R4 1 5% Ml DX BT A T
EH IS X AL SRR

INEZ G EE T (FATHEF1H)



2472 Bz

A Ml TET i P A1 308 S T A P 2 RS BT A Al 2855 Mt S ) 22 e A B AT, G 53 i 381 s
A R ARV P 2 KRS, o %) ATl 22 5 M e B Al T 55, SN 3t 07 B A ) STk B AR X v, i
W22 BIANA £ A DG A B DI OCTEFIBE 5581 B9 A B (XU RSE, 2023) oAl 12

A Z T AR AR B BT L A TR ZE R, PR B AR DA RE AR 0 455 o T
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A Study on the Tax Avoidance Governance Effect of Tax
Credit Rating: From the Perspective of Setting up
Low-tax-rate Nonlocal Subsidiaries

Zhou Zejiang, Liu Jin, Lei Ling
(School of Business, Anhui University, Hefei 230601, China)

Summary: As a new tax collection and management method, tax credit rating aims to guide
enterprises to consciously pay taxes honestly through the trustworthy incentive mechanism, and it is
worth exploring whether it can play an effective governance role in tax avoidance. Taking the
establishment of low-tax-rate nonlocal subsidiaries as the starting point, the study finds that tax credit
rating can effectively exert the tax avoidance governance effect, which is manifested in that when the tax
credit rating of the parent company of the group is rated as A, the proportion of establishing low-tax-rate
nonlocal subsidiaries is significantly reduced. Mechanism testing shows that tax credit rating exerts the
tax avoidance governance effect mainly by providing preferential convenience for enterprises and
enhancing corporate reputation risk. Heterogeneity analysis shows that in the sample group with low
regional social trust, low industrial economic status, and high product uniqueness, tax credit rating has a
more significant effect on tax avoidance governance. This paper deepens the relevant research on tax
credit rating to improve corporate tax compliance, and provides useful reference for tax authorities to
carry out targeted anti-tax avoidance prevention and control work for group companies.

Key words: tax credit rating; tax avoidance governance; group companies; low-tax-rate
nonlocal subsidiaries
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