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I FE A5V I R0 P A 2 TG B AR A T R A ol 4R VA R B B 10 35 TS LR AT 40 AT, OF
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AHBEARZ T o DT B BRI, Al T AN SR i A 4 AN RAE AT R SZ S A AN gn Al
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FILE , Al 5 BERMRLA A A B H R S R BB 0.05% 5 $13 AREOH— SR I 175 79 e T 3 e B AR < 40 ) R/ A B Aol S A E Bl
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Hor Wi B2 1t Profic, ¥ R BVBL S R 5 F0E SV 5 R S5 A0 E, B 1L B G
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WT 4 = ARG X B E R 1 OFE I 4E B |, 2016 4E 385 10,2017 4F Je 2 5 AR 8 M 1, 90
A8 HLI) B T e — A = TR S RSO o W R AR s ) A e A AN S
T (2) R FF — 350, B X ] o4 2016—2020 4F . @[l 945 R BoR 0 B A i) 280 B35 8 IE, 1
YU B T A B =00 TR B A B i M DX Y SE PR BRI B R A ) B . X S R ERE &R =

TR 3R 30 18] AT S A M X TR B USAE A K 22 5, A E 4 = A SR B Wi 4 /N, SR04 AR
EPHIE .
() B [ )

AR SC ) F o 1105 25 BRI AE 2 20 5 (1) B A U8 n 4 i) A% o B [ 5 RN 5 35 (2) B4R T A
{zlxﬁiﬁﬁj;%(s)ﬁmﬁ%UTﬁﬂmﬁz&&nj;*"‘(4)5ﬂlﬁat?‘<%uTaﬂﬁﬂﬂ%u/\ﬁxlmxﬁzr” B X g ]
RN 5 1T DU B 45 SRR 19 W KF B 3E R IE . 58 (S) B RN 1 $a il A2 H J5 B4 X0 1 1 2 R0 7 A 754
A 45 SRt S A SO S S BT R BON 0181, Bl ad 7 1% KF By 5K . X ebss

BRI AE A = 3 S A 3 a5 D A 2 R A Al 2 R 4 F D9 0 BEURCAE 45 K OF- 25 SR R
ﬂ@ﬁﬁﬁmm%%u%wMEﬂ@%mo%%&m%%%umm%ﬁ%@%%@lﬂmﬁq
) (1) - 49 kb BRGNS R T A B AL 2 1Y Al 4 RN AT 3k B AL 23 A0 Al 4R P B B S A 22 )
L7 30 5 % HLASE 22 50, BRI 5 A% 1 L4610 18.1%

*2 HEE A
. (1) (2) (3) (4) (5)
RE
Profit Profit Profit Profit Profit
0.194™ 0.188™ 0.125™ 0.112"™ 0.1817
GTP_TD
(0.0273) (0.0276) (0.0380) (0.0365) (0.0276)
Controls N N N N Y
Firm FE N Y N Y Y
Year FE N N Y Y Y
ORIz 7080 7080 7080 7080 7080
R? 0.0175 0.0175 0.0264 0.0264 0.178

T 65 T O RN R bR

(=) R 3
LT AR

OB IR 1% 5% (109 (1 B 3 VK .

22 B W 5% 3 A (Liu & Mao, 2019 ; X1 3 W& 4% ,2019) , fff F 2544 09F 5% 32 347 A7 ¥ 34k

B AU E AR

@ DR T B, A G P 2 TR AL A ) IR il o 4 B S 6
@ ARTCE AT (B 55 142 B A L 20205 45 H8 55, 20205 7K 58 P 4, 2020) PR 3F— B0, K T 2B 4R S0 19 b R R — 4R B SR 4R
I B — S 4 = TR A X R 7E 2016 4F T 2B 4F , S23E L IAE N 2017 4E TP IR IR 45
@ T E B SRS A A A ) R HUBI 2018 4F , RV SCAT AR I B 45 24 Jm 25 4B e e A 2005 L RE B 2017 4R, R A
TE3 #E47 A .
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Profit, = >7)_ | a,GTP_TD, +BX, +u, + 9, +&, (3)

Horp  6TP_TD, AR ARy i TR B 78 4 =3 3t XA AR i X 0 2 FI A ER o 4F o LABOR i —
=1 NEME o, R E 5 B MEAE A LL |, [R] I AE 4 = 10 i b IDXORIT 3R 320 b DA A 20 ) 09 £ ol £ 1]
PTE S o A RV R S B N R T AR S X A E M e BB E 2R S BUE/ANT 0
W, R B A 3 Uh W [R] s AE A = 3 i IXORN R 3 5 b X0 A 2 ) B4 Al B A O R S LR
O R) A7 A it i X1 £ B A e 1 0 R A s (PR A« U KT OB, R IE 1) B 1
B R AR AR A B B R K O Xk R A AR SCZE Bl ot TR T R . e Ah , 2 R X A5
(2019) , A 3CF F {4 BIF 5% B3R S it 1 R S i 5 %) [0 051 R 500 75 38 1A i S5 R AT T R ARG, & BB 5
o B 1 R B R OR W BOR sh 5 T R B AR B X, B R IE AR A R R
fit ., ©

2. Staggered DID 53 it # 4b P25 b7

R SCH S0 T Bacon 2 fif AR R4S T 88 A ple S 55 A L A0 A SR A ) AL, 4 SR AR R R f . P
K, R B 4B =W RGBT IR R R AR AR AR AE NS T B AR AE 22 5 X AR SC 45 R 3k il
MiRe T R — 8, BRI A AT B BE R R A B PR (IR (AN &3 &) Ll e i 4l
BTG B AR L AT R0 4 R S A0 R B AR SR AT AE 1% WK B B3 S IE BB AR SCEE IR T AR
ST o AR, Schmidheiny & Siegloch(2023) # H T — AL F R0 5T 3%, i Bz 7 ik E A7 S AR A 52 K
By G RANR A S, @

3. 7 R AR i R )

A AR A S AT RN A R 1 — KBl S T RS 50 s Mk 48 T 1 28 4 4 B sh ML T 7
PR A ] () A A R X — B AR R, = BRI A SCR 9 BB L I BR T4 4F ROE 7E 0—0.02 DL &
0.06—0.08 Z [i] A RE A o 33X 2 MO Rk o B W 25 b 1Tl 2 ) 28 R 6 A % W A9 225K, ROE
AAFETF 6% A 0T LAATFHE KB, AMEF 0 A S IEH Lili , At ROE 4t F 0—0.02 LA & 0.06—0.08
Z A A A 2 o BN Sh LR AT B AR B B O 2 AR S R [l 0 A 45 2R R O R R AR R R
B 52 R IE XU BH A R S LI R B RS R R AR SR B SR R A

i Ml £ T P9 R EE 2 ) A 3k 8 B R 25 S A mT RE S B b E AT R B B (VD R A, 2023) .
T U K — R AR A R T R AT R I B ), AR SC LA S o R RO T T TR B A Al 4B AT PN T
A N L IE A5 2 BLUOR M 25 MH (Tax_dif) o DL, E— 25 B 22 5 0 428 2 (Tax_dum) B ARIE &
ol 3 Ml 2 A0 g, B S Al 4 P RS W RDGE R S LR A S R L, BN 0, A5 R R
NGO RS MR R R W N IE . 2% Fang et al.(2017) B9 80E , 0T LIAG 315 31 4 =
TR T B BERAE B 22 5 0 A ol 42 B S R B4 2 ) L TR 42.992% , 1 ik 5 B R 22 5 X Al
£ VB 5 R 1Y) 52 e L A oA 9.810% , AT ULAEAS SCAF 58 5 S T, BLCAE 48 e 07 22 S5 % 4l 4 A1
P9I RS R ok, @

AT — i AT RE 0 R AR A B« 288 SUROCE A 1 A ol 4 P b SR AT BB AR 2 A Ml X ST T
P8 i oMb A AL 50T R KO B i . S TR K — P AR SO A o [l 0 b g o Al 28 SR
% 2R ROR A5 (2020) , 16 BUR FH Y A7 1 22 51 BE 7 A9 15 08 77 I 28 R 07 A i 3R R A e A2 ot fE T Y
BE P AR = A A A Al 28 SR, 0 25 R R R il R AR AT AR AE 1% 1K F 1 OE T B

@ PR T B A 5 P 228 T DL 4 ) ol 5 2 % R SR 7 A BRI 2

@ DR T B, A G P A T AL A ) sl o 2 1 R 3 7 1 BRE 3R 6 RBRE IR 3

@ PR G T B, A DG P 2 T L A ) X sl o 2 0 R S5 7 o BRE SR 7 RBRE IR 4

@ AR T AR 8 55 (2) 51 GTP_TD 1], 42.992%=(0.181/0.421)x100% , H: H 0.421 73 5 AT (2012 4F ) 4l 42 F B s F)
T B . [FHE, AT DATH S5 300k 5 Bl AR A 25 8 Rk 2 8 2% 2 5 g 400 A8 2 ) il A2 AT BE I R i 149 £ 09 2 v LG
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F LR SCHARG R Ra . VI Ah, AR I R 22 LRI I PSM-DID | Z 2K 2 i K 5 1]
AP SR PR R, 25 R S T AR S, @

QUPLIN BT

L. )i 5 4% P 3R 0o

SR Y TN T b SR B A Ml B 1A R A B B R S ok R AR SR B A Al 4 AT S O 4R B
T ARE LS W BCHE S — 2 b o A 2 1 AP 28 A L RN 28 A 2 B £l 4R 43 S 5 2 A 300 A ol £ A E
5% B R B T 4 T A A S0 RN UE S o WL 2 R, 5 R A R I A T AR X R 3 4
b 46 AH EE L 280 1 sl 48 P B RE 2N RT3 8 H X, R AR M X TR B CAE A RE ) 25 S R AL
EA S R S /A K e 2 /NI I -+ &% 3 N2 U S /NI I sl 1 = 5 (N 2 3 A e o
P (A 157 44 7 5 ol 9 6% 2 PR B 2R I 6 B i R i) i 0 3 I LB S A . R 3L R T SRR
KR 255, T LR B, 52 3 0 Al B AR B, 2 A0 1 ol 48 AT A BN RIS 9N T D B T
IKF-AL AT R A, DA PR3 AR B i SR R BN B 3K (Taxe) RV SEBRBE 2 (ETR) #5A5 Fr BEAIR , i i — 25
S BCAE WA R B ET R i S (Profie_BT) 3§ M BL S FIE (Profie_AT) 34, B UE T A% 3C /9 B 15
B

Rl A
U4 I R U VAN < e
it HRE
fI xi i
FI3 il 2]
B2 SWERAFEERRRITE
%3 AlEESRFLR (XA IMEBIS N EH)
| Ere K
%
Tax_parent Profit_parent Tax ETR Profit_BT Profit_AT
-0.107" -0.0720" -0.129™ -0.378"" 0.228™ 0.220™"
GTP_TD
(0.0571) (0.0338) (0.0448) (0.118) (0.0655) (0.0541)
Controls Y Y Y Y Y Y
Firm FE Y Y Y Y Y Y
Year FE Y Y Y Y Y Y
U, A 3606 3606 3287 3648 3648 3648
R? 0.0338 0.215 0.0301 0.0275 0.152 0.149

T 5 O B O i R SRR
FoAx 45l & IF R B AT 5
5 R ARAL, 2R R 2 RSB 3 Al AL A T DLFEAT X e o AREC T 2R 3 Al A AT, 28 Y 2
8 40 M 2 A7 T 1t DX 2 A R 9 5 AR B AR G XA B R 8T 2)  de AR B B 28 7 20
20 B BE AT BE I LIS I S A B PR A B8 B R S B B R 2 AR R A B R A B S
AT G0, 35 4 B IESE RAESE T LR RS EE 5% o

VORI 1% 5% 10% 119 5 25 VEAKE 5 45 (1) L (2) B4 FHRE 28 vl B it A7 4G 38

@ PR R T R, LA DA G 6 1 200 P 25 2 LA ) 0l 25 280 B st 7 0 R 3 8
@ PR MR T B, AR G DA T L AR ) 3t 5 R B B S 7
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* 4 FlilE s gt (XA 2FEAISVERA)
N S S HE
R Tax_parent Profit_parent Tax ETR Profit_BT | Profit_AT
- 0.102° 0.109” -0.0766" -1.187" 0.197" 0.167°
(0.0523) (0.0405) (0.0382) (0.136) (0.0403) (0.0287)
Controls Y Y Y Y Y Y
Firm FE Y Y Y Y Y Y
Year FE Y Y Y Y Y Y
L3 1 5228 5228 4638 5288 5288 5288
R? 0.175 0.107 0.0352 0.145 0.183 0.178

T A O R EE BB RARUER T A BIFIR 1% 5% (10% 19 8 FH P 5 (1) L (2) 5068 R4S RO HEFT R 56
HAx 49U 5 97 R R BRI T K 90 o

2. HLHIH 55

22 BoB W ST 0 B0 26 T (4) sUEAT BIL ) AG 46 -

Channel, = aGTP_TD, + BX, + pu, + 0, + ¢, (4)

i 2 X 28 e A5 (2022) W9 5036, AR SCAY AL A2 o SCanR - (1) B % 28 1 52 5 L
(RPT_daily) : % W N8 S 1K 7 22 18] (9 7 it 2858 by AR L Bl 4 52 55 55 R AE ) < 1 2 I B LA AF
ARBTG5 (2) B 4 58 5 MU (RPT _capital ) - 56 VAT P G I 7 22 18] 19 9% 42 9858 by 4 4 2 MIBR LLAF R
BLBE 75 (3) R BT 2 o) MU (RPT _rent) - 58 AT N8 SQ 1k T 22 18] ) AL 5% 28 by 4 0 22 FIBR DL AR R B 58
7o O A AR B 5 AE M AR (DR R — B, =AM R 8 BIC AR 5, 5 (D) F12 0 F
GBS G O W R A B I IR 5 (2) B0 Y < 5 5 A Ol B RS A A 4 2R, 25 (3) B R AR BT
LoV R BRI A5 R . T LUR B RO i RS i RO B0 IE R W 2B S B
<62 28 oy FIRH 5% 52 5y 3X = 28 SR K BT o 0 2 A M 5 AT 3k A7 PN 8 ) 2 A Iop () SR T, ok — P Bk 1 AR SC

biiiNiog 178
#5 HL 3 i A7
- (1) (2) (3)
RE
RPT_daily RPT_capital RPT _rent
0.0265" 0.0488™" 0.0442
GTP_TD
(0.0111) (0.0139) (0.0241)
Controls Y Y Y
Firm FE Y Y Y
Year FE Y Y Y
A 4693 2445 3315
R? 0.0245 0.0363 0.0107
TR 55 Ry RN O R BEAR MR R IR 1% 5% . 10% 1 B3 VKT
() s Bt o A

R T IR A b B A A A R A T A i 4 P R 5 RS AT R I B ), AR SOKE AE 40 45 3 A
TR A BREE R T S AR L P9 RS T4 A A F R T S AT

1 AE9 A3

T SE ARG I 0 f R SN0 AR R R B AL SE AT O B s, — T

@l A P PR 5 5 AR (T MRS 0 2 e B RV A 52 5 A2 T AN B 4, O T 2 S
L, 75 S5 E 1L 5% 52 5 HUBE 0 30 32 4y % , B 5 S (A T A0 D63 2 1) B FEL 6% 52 5% 4 2 /AR AR B 76 7 ) X 100% .
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B OC R ARUE hy Aol 48 HEAR 228 R, 75 {5 B I L il 0% YR G | 4% A A5 O T o Al A RO DLk
XA A RABUIE AT R AT . B =1 TR ST KR RIT a5 T AV BB AT A, 1 75 4l i
A% 55 b 77 B S5 HLOCEE ST AR N G O R R Z THE (R s v 45 ,2020) o JEF o, I AE 409 45 15 955 11
Al A A TR IR O B I OC R 9 BR R L AT R PR S TN AR ST, 78 K S )R B AT R B /a0 R 2
LSS . 2 MR PIRAA 77 i, AR Aol v A 75 S 0m RT3t Al B AE 9 5 AR B . Bk, AR S
F TR T Wind Z0H8 P b 19 3 BB DT 5 8, B A LU AN T U2 AR — 2R AT ARt
U2 B3 AR UM BB, JVA B R 1y B BT, 5 2R B 7R b e BURFAT A B LA SRR
FEA GBUNAT BAR B 5L, 58 DU 2802 0 78 LA b 7 BUR AR BRI B 5L . R Al 3 K B B T
— AL B A DL DU ER S5 A 8 %A AR A G i, 5 D, A R i A A 98 A 1A S8 o 7
FLUE WL h 5] A 55 AR A0 G 5 10048 B CED 55 1R 40 & iAol 35 o 1, 75 02 0) 5 4% 0 i B A8 o (1 3¢ B
T, 5 30 04[] 051 45 2R v 38 BOIWRBOE 1) 53 Ul W] 5 AR 98 5 3R 0 4k 4R AR LG, Bl ISR A R
PR AIE 40 6 1548 55 18 i ol 4 R A B A7 Sk s i B K

2. I Z R

AN TS TR WA AR A AT O W T AR AL o R TR T S X Ll IV 45 O T AN S AT
By, AR 0 A (A b W 38 S AT TR S Bl e B e A, BT A T 4 SR 4 ol B S5 L6
AL SH W R BT R AEAE 55 IR A B 47, Bl 55 LG A 23 s x4l 4 P Y W 52 . R
AN A A Al 4 T SR AT AR A XU K BB S AL S . A SRR, 2 A
Sy ] B 0 = 45 e R e U 2 O P 2 S T s T S T AR O R O R 28
HTERE X Aol 9 5 AR A Al RS S Si R A R . S 0 B R A (2022) I A, AR
SO A 7 A2 T R R /NI R AR B, AR R U K B R I, B 2 RN R
LA 00 A T /N o 3 29 50 00 A8 i 55 4%0 fif B 248 a8 BTG ] 05 25 21 R, 28 BT
FBU R IE U8 B T 24 BRI A b 4 P RE AT AT R S R A R

3. IR ERAE

Al B P9 B 235 4 Al 2 5 ) R 45 2 ) e O 1) T L IR 2R, R AR B A TR AR v B R A ok Ay
JEE VAN J7 T o A oMb B P S o 42 o N 1 0 45 0 AR 92 ) ASC 2 5 R B L 4 R ) T A ol 4 P R 5 A
1520 WAL B 25 7= A AR B AR |, R R RN 45 B2 ) 25 S — B30 26 AR B ) A8, B 7 3 oK A oll 42 A 25
e KA, B 1] /0 B0 S Y St SR M, B v A M B e AR Vi 5 i A P D) B G 1) T 4 Y
b 55 25 5 R K T R L 3k SR S 2 el 2 I 55 i 5 A e T RV 9 AIK £6 B M ( Deesai et al., 2007) o
DRI, 0 A B A, B I o ol A AR g i 4 v 32 AT D 50 X 3 e 2% 7 B, 3 A R T P R A 4
P 11 3kt ol 5 I, B 4 3 5k N 8 S B 32 ) S R R B o AH R, A R N A A B v DR BT
N ) HEAT I A B i S TR o A S B AN 0 8 R 114 v 067 A5 TR RS v R 8L L IR P 4
RPPA A R B TR 1B A 1, 5 DULERU(E R O, T TS I A A8 TR A7 [0 05 o G 6 45 SR e T, T A A Ry 4 v
CRI 5388 B2 B AR ) 9 4 ol 42 1T 57 A W] g S5 it 11 2 B o RO ol 6 B 3 S 2 i i ol P9 8 R IS AR R
b B AR 22 18] B A ¥4 4 R B e — o B 2 ) ol A SR AIL A o RS SR  E  3 n mT L sk A AR
“— Bk K SR T, 22 A AR LA A A 3G 0T IR AR R D v A A T R M B AT IR T Al
46 A1 38 o 0 32 5y HEAT IR AL AT o © A BIFSE IR B At B 2R St R JRE AR 11 JREASL o A
Ak S 52 Ty BB /)N (R 98 AN 3, 2005 ) , F 0 BT A3 W < IR AR o A6 R ARG %) i ol S P R Vi A RS T
W o FRATT e BRB A A B (B8 T E A R R AR A IR L 5 B — KRB AR R B L B LA B v
DL R UL AR A SR T A 8O0 S I PR AL A6 R BRI Ry 15 n 2R 1 v o B0 Ay e e AR A
5 B WUE A 00 B 12 M 004 B 5 4% 0 fiff R 78 B 1) 38 EL I A TRT 05, A5 B0 0 25 SR SR T ALY
G307
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4. T G i

R B T S 003 50 8 08 DR IR A Ml 4R AT EL A SE AN AL, Ry N IR T 37 DG B 52 B B Ak T AR X R A T
M, 3k A AT Al 4 R % 6 AT SR TN Bl AN x5 R B S 3R T 0 . AR T 5 A A AR
i M B 8% 52 ma A T 3 WA R T R Al R R . R ARl =0 TR R ey, — i,
Yt i o7 BB KA Al 4 AT AT R 1) ke Bl 25 (] B R R R 4, it Bl s WL Ry s B 5 o — 7 1D, o 1l o %
(8 A Ml B A S i SC TR 22 B 1Y RT R E B K, S A T RE G S R B R AT OREBL . i R TR R AR
(2017) M0k , 38 3 Al B A 5 A7 85l WS B B ke 0 Wi £ b JIr o T 3 03 801, 4 v 7 Bk
T T 03 5 0L AR i B T AR AL RO 1, A0 00 i A A2 IR Y [ 45 R R, BB E O IE
WY R 5 A AT ol T AT B LE T 3 10 0 25 R 1 Al 4 WA v R A

5. NEBA w43 A

— Al B AT 20 W)U Y 22 S 23 5 3 R R B i DS o 9 A, X T R K Bk ) [R) AE
P F 4 =i X A F A A AR RS XA Al 2 A A R B A FEFE IS X R 1 R T
AT BAHIIA 100 K12 w6 B 4 B Al 4R 144 T 45 By S5 it A i 5 % ELRDIE 6 A8 RS T RE T R . AR
SCF TGt 7 Al 5 A1 2wl B, I BE b o7 B0 B AU S T o AL AR R 1L AR T AL
B Ry 0, 8K I A4 1 5 0% 00 i o 728 S Y9 28 CEL 300 356 o [ 0 [l 0 25 R 8 s 38 LI R B
1E, R WAL F A A A% g L e B 2k Al . ©

(75 ) I 2 7% FABE 119 £k 3

Al 4R A P9 B I % 75 AT S Al R Bk, B R R B SR RIS R — 2 I AE I B L X 3 3
TC 1 B2 A7k B8 R i B B ) R ARE . S BRI BH e 4 (2022) 09 S8 B R o D09 A A5 B A0 A% O i R
75 i ZB0R SF- F4 A BEAKONE L B2 B T B MCAE A 0 Ak b DX ) 25 5 TS B0 sl B B S D 25 5
A LUK 2 A0 A [A) s 7 4 = 3 5 AR o s X0 A 2 A sl 4 A R D R B R 8. R, AT LA
8 By 3X — Z B0 6 52 BBl 5 R 340 T A5 B A B B B i) A R AR, PR S PR B e R R e 2 ok
5 B B i) ) W RIS S T LA A B A B ) TR S JE R 2013—2016 4F 18] 4 Mk % B A 1 R
PL 2013 4 R 8], % AF A 77 KAl 48 A R] B 78 4 = it A0 AR 0 I3 A A | A AT i B S A
11 231 629.864 42, 7T , o 101 5 Ak 31 45 21 19 5% 58 R B 18.1% , I8 4 oK i % 2Z i Bl I A1 FLA
629.864/(1+18.1% ) =533.331 44,7 , H FI) 1l e # B4R Ry 629.864-533.331=96.533 147G , B Z 4\l °F
Y574 96.533/77=1.254 4470 , M 3X 77 58 5% # 19 F1) 1 50850 B DA 42 3 A A A ol 48 A B3t 5 R i s 20
) T R R MR 5 . 2014 4F 2015 4F F1 2016 4F#2 1R b3k A0 BEAR W . @0 b 4k 4
KB, DRI 55 B BB OR B, B A US43 O, T L I 55 sF ) ) 38 o 22 B0 R 5 T i) b 4, 20113 45 )
T 5% 75 BB 96.533 42,78, 2] T 2016 4F HLBLHE fin ) T 713.280 1478 , 2013—2016 4F F] i1g % % & AL
BEH 1537.886 1270 , - ¥ B A 55 78 393.47 14270 o M B 52 A b 4 AT B4 R 5% B LR R B, /K P 728
BB A K, & mik® 1 1.3534270. MAEEE R LB & R E | R A 2 Pl [ a3, )L 2013
AR 2.304% T+ 2 2016 4E 1 12.690% . b iR 45 F 34 2 0k 45 X [ B KL AT B8 47 78 8 R By I 2%, i HL X
SRl AN AN R JE T AR SO S R AR AR B, 0 SR P2 A A 22 1 AE T Aol 4R A A5 3 00 4 K
/"

(Bt —2itie

FETT SC SRR 56, (6 S 1 2 Aol 4 ] 55 280 3 Al 4 AT XS LE L R 06 T 4 B 0 TR A
b 4 PRI B B2 AT SRy 00 5 ), BRI SO, R T IR B AKONE , B8 0 T Al 4 AT 1 R A RS RLAE , 58 HIE
TARSCHIS UL . BB BB A R0 T4 = X 28R 4 e\ E A i — 25N

O B O T B, 6 A28 L A o 0 3 5 4 1 B 8.

@ PRSI T B, T 5 5 LA o9 3 5 R B 4 9.
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A SCHE AT PR SRR 5 . B TS AL 4 AR W A B A BT T A Rk AU X, AR A IR
AR T8 =T S8 B PRB R 22 55, B A 78 B0 — 101 T8 X 4l 48 ARDNE 7% % 1
TGO, ASFEAE TR BN, PR, 58 R T AR 4 =l A XA 28 30 3 Al 42 AT A L, 2SR
4 A Ml S P ) B AR B S R N Y R e Y o SR A B Y 25 R SRR T LD R BT R0 R R i R
W ORI 3K — 2 SR A SR I VA 45 AR R N UK U (] A SRR A B ) T R A B AR,
FORh 8N SRR TR B9 45 5% . IeAh W aT DR 2R A 1.2 4 4l 4 AT 5 28 80 3 A oll 4R T A7 % L
15 BB AR B YA BN, o SEUESE R BOR AL O R B R R B E O IE B 5 AR A2 B 4 = b i
Al 4 AT (7Y 3) AH L, A2 31 4 = BOR wpob 52 e 5 Aol 4 P (2R 78 1.2 . 4) Bl I R K 7B s R B
WD RN, K TG BN, J5 3 S T ORIE B R . 5 BRUE IRl &R 8 0.181 A1 LL , I R g N
0.122, 3 42 R A 75 28 7Y 2 Al 4 A b HAETE IR BRRLNE , AR 1 35 il 850z Xof 4 b 48 A 13 55 B8 19 1 1)
o, ©

FAh B SCHE SIS T LA B = TR AR A b B BLOSAE B B T R, A SR AN
BB A R 3G R AT N, FRATT A W Ak S R 4 B — 1 TR 4 1 S S A b 4R A I R AL RS AT o . AR R
AN SCHE T M X2 1A SRR 56 A A SR, B = I TR Y S it 2 T B0 H XA G b X 2 ]
1) ST s B S5 RN Bt WSUAE A5 8 0 A7 A6 13 22 5 T E — 2B P 9%k B AE & ph T f 22 5, Aol 230 i A
S R Bl 6 55 v IR 5 BE 77 8 o 19 1k A5l IX 5 A% 22 S B B 8 AT R B IS AIE 45 B 7 388 55 9 A 1K A i
X o B S B =W TREANEY K E 24 EESE, & X A5 L BUIE 4 B8 1 75 AW &, AR
T4 = R4 L&A R B R B0r X E) 5 52 BR B K CE MBI AE 45 58 ) 25 S W Z B i 4 /N
X AAE B SCRy o e AR B T SR, I8 4 4k S R T B AR BEURCNE 48 g 0 22 R B St Y )
TR AT s o BRI, AT DAAS B — AR B0 — 0] TR 0% 4 18 St A A1) 1 6l 20 £ ol 5 AT 1Y
AR AT N o

S5 S BUR I

A B =300 T S AR A BOSCAE A8 807 A 18, 7 4 T IR BSR4 RE ) (35 B 55 15 B iE W
JE AR v G0 B RE AR AR 5 T, RS TR R AL SR, B I e iR s A A i XS i
S E T b DX A B A BE 1 25 5, 3k Al A PR AL TR M X TR] B WA AR RE ) 22 S R AT B L IX
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Digital Tax Administration and Profit-shifting Behaviors of Corporate

Groups: Evidence from the Golden Tax Phase III Project
ZHANG Xufei and FANG Hongsheng

(School of Economics, Zhejiang University)

Summary: The Golden Tax Phase III (GTP III) project, a key initiative in digitizing tax administration in China, has sig-
nificantly strengthened tax enforcement and improved the transparency of tax information. These advancements have
been instrumental in reducing corporate tax evasion and promoting compliance. However, the phased rollout of the GTP
III projects—starting in pilot regions before nationwide implementation—has created disparities in enforcement capabili-
ties between pilot and non-pilot regions. This uneven application has enabled corporate groups to exploit these gaps for
profit shifting. This paper offers a comprehensive analysis of the issue through both theoretical frameworks and empirical
evidence.

The study begins by exploring how digital tax administration affects corporate groups’ profit shifting, focusing on
the “governance effects” and “incentive effects”. Based on the real-world context, we develop theoretical hypotheses. Us-
ing data from listed corporate groups between 2009 and 2016, we identify the geographic locations of parent and subsid-
iary firms to empirically test these hypotheses. The regression results show that corporate groups shift profits from subsid-
iaries in pilot regions—where the GTP III project is implemented—to subsidiaries in non-pilot regions, thereby increasing
the group’s overall profits for tax evasion purposes. Further analysis reveals that profit shifting mainly occurs through
intra-group operational transactions, financial dealings, and leasing arrangements. An analysis of the heterogeneity of cor-
porate tax avoidance characteristics reveals that profit-shifting behavior is more pronounced in corporate groups where
collusion between taxpayers and tax authorities is weaker, audit constraints are looser, governance structures are more
conducive to coordinated strategies, market share is larger, and internal subsidiaries are more widely distributed. The esti-
mation of the profit-shifting scale shows that after the implementation of the GTP III project, corporate groups have
shifted a total of 153.79 billion yuan in profits, averaging 39.35 billion yuan per year. At its peak, profit shifting ac-
counted for 12.69% of total profits, significantly eroding China’s tax base. Further analysis indicates that after the nation-
wide rollout of the GTP III project, the disparity in tax administration capabilities between regions has decreased. This im-
provement has helped reduce profit-shifting behaviors within corporate groups.

Our findings also convey the following policy implications. First, policymakers should address potential profit-
shifting activities by corporate groups during the phased implementation of digital tax administration. This includes care-
fully designing pilot regions and timelines for the digital tax administration reforms while leveraging existing digital tax
tools to monitor intra-group transactions across regions. Second, regulatory oversight should focus on corporate groups
with characteristics indicative of high tax evasion risk. Digital tax administration tools can be used to identify and flag
these corporate groups, enabling the application of stricter and more targeted supervision to ensure effective compliance.
Third, efforts should aim to equalize tax enforcement capabilities across regions. Three initiatives can help achieve this
goal: enhancing infrastructure development, improving the qualifications of tax personnel, and reforming management
systems to better incentivize tax personnel.

This paper makes several important contributions to the existing literature. First, it explores how corporate groups,
driven by tax evasion motives, exploit regional differences in tax enforcement capabilities to shift profits, thus enhancing
our understanding of domestic profit shifting within Chinese corporate groups. Second, it refines the theoretical frame-
work for analyzing the impact of digital tax administration on related-party transactions and profit shifting, highlighting
the “incentive effects” of digital tax administration. Third, this paper comprehensively identifies three main mechanisms
through which digital tax administration affects corporate groups’ profit shifting, explores the decision-making processes
behind profit shifting within corporate groups, and delves into the heterogeneity of these effects from five different per-
spectives. Finally, by estimating the scale of profit shifting, the study offers valuable practical insights into this issue.
Keywords: Digital Tax Administration; Golden Tax Phase III Project; Profit Shifting; Corporate Groups
JEL Classification: D00, H26, H32
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