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Abstract

This study is based on the data set of the Taiwan Economic Journal(TEJ) from
2009 to 2016 for a total of 8 years, including listings and OTC companies in Taiwan.
This study observes the investments of Taiwanese businessmen in foreign countries and
analyzes the net operating profits of their foreign subsidiaries. There are 3,256
observations and a tracking data type (Panel data) established to analyze whether the
multinational companies in Taiwan have profit shifting or not.

This study judge the result is stationary or not by using unit root test, And use
Hausman Test to select the optimal model as a fixed effect model. This study discuss
whether there is a profit shifting, and examine the impact of the implementation of
anti-tax avoidance measures in Taiwan on the profit transfer of multinational companies
based on the differences in tax rates for parent companies in Taiwan and overseas
subsidiaries, parent company return on assets, parent company's shareholding in
subsidiaries, total parent company's assets, parent company's investment in overseas
subsidiaries, parent company's debt ratio, and subsidiary's country's GDP and the
industry.

The empirical results show that the logarithm of the local country’s GDP has
affected the profitability of subsidiaries, and the empirical results are significantly
positive. The estimated coefficient values of the three explanatory variables, such as the
difference in tax rate, the return rate of the parent company’s assets, and the total assets
of the parent company, are contrary to the expected direction. The differences in tax
rates and parent company’s return on assets are statistically significant. Parent
company's shareholding in subsidiaries, logarithm of subsidiary's operating costs, parent
company's debt ratio, and industry support service industry are not significantly
positively related. Controlled foreign companies and actual management premises,

iv
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anti-capitalization, tax differences, and industrial sectors are not significantly negatively
related to manufacturing, transportation and warehousing, wholesale, retail, and other
industries. Taiwan’s anti-tax avoidance measures, controlled foreign companies and
actual management provisions stipulated that because the decree was formulated in
2016 but has not yet been implemented, it still has a deterrent effect. The empirical
results can reduce the transfer of profits of multinational companies. In addition, the
anti-capitalization weakening regulations were formulated in 2011 and are beginning to
apply. The empirical results can reduce the transfer of profits of multinational

companies.

*Keywords: Multinational Companies, Profit Shifting, Anti-tax Avoidance, unit root

test, Panel data
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PEFRBE TR APER (T BESE TG APER) > FHIIE AR

i (Advance pricing agreement, APA) > & X1 2 B4 2w o AHZIEI L 2B
AT - R ERESL P o 2 4 OECD 347 BEPS g3t ¥ T 0 A
R 2017 & 11 " 13 p o BETFAPERNBIE 822 B3 &30
S22 BEPS F# b 3 132 RABE T 250 32 FNESL > ErBHEH =2
B2 dpEtan e o f o 0% 5 & chB T AR b ATH B B A KR 2 (Master file)
% [ %|3% 4 (Country-by-Country report) - p 2017 & & ¢ J1F ¥ 77 fLs 5 ¥ F %
R dnig * o

i > £ yreh @2 7 (CFC)2 F % 4 1 A+ (PEM)H] &

AR ATERZ R TFRA M EAR FHNFESBARLBART
BAPSF R pep o At o ey E R TE L FI R AT AEY B
FRFR AR F L2 2Lt MO F(CFC) #-FART AL H R 73 A
oo MR ANARE Fafrp o T o E 2 XU RS PHARTR I B AERE
FEAR ?ﬁxﬁﬂwéﬁﬁﬁﬁﬁﬂ’Hﬁﬁﬁﬂwéﬁﬁﬁ%ﬁéawﬁg
BRFHED LR PR (¥ FRFRMSR T T -

b ANEBP PSP BE LA RS R L
Rz 2P Jhd RO i g ig e 3] L g e 2
SR RASTHIA PEM AARER 2 27 Bl E BB E A RAR 2§ 1)

7CFC#§1 ‘H 2 HR a4 2 BN T 50% 1 0 & AE 50% B F A BEA o
F ek Ja ’;ziz}j';é}@]\p@.‘r B2 g4 BRRYFITER T SEIRALAFAZ S 00
HBRF IR ’?*%E&%@ﬁ%ﬂ
PEM 418 » s & Tl | ~ THEEmE S | ~ TR%eye | 222 F AAREN > B
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FE o RATEREZ R AP R T A T EATE R PR oY 4R o

9 OECD % 3 B {7#3+F T3 wenf iph MO PR 2R AR :
FLFNEERT ANRE F BRI F AR AL RD SRT e
! FRP 2 ARFNEETETR TP R FNEEF LR S8 7 Tt

FhMMiyr RRZARDPD > EIR L O P a o REFKY FIp 2 A FY I
E R 22016 £ 71 27T p AF gk S 43152 32 ¥ 43152 4o p

Shi
o

oy AT B TR FafeE L o

3= A CFC 4B

SWARIIMROP CFCHIRF W A FHF £ B A L &K 2 CFC
VR > 2017 £ 50 10 p AL T F AT E A AR IEC S 12 fF2
g oz B ACFCHIR CFC 2o B A B L@ & - TF7 lﬁ%ﬁ*CFCéﬁ}i
o BHBFRWFIEFNE o rFERBAAANTEGE > BT phd 7
Fela g2 o X3 2017 # 117 14 p 3+ T B AE S B g £4717 5§ * p2°
FEEREREN RS R LY R @RGIE A T2 @W\a‘f‘t’li )

Wit p Ed MAriiEz o
224 H A AEMFAEP R Z VAEEE -2 B Y RER

OECD *t 2014 =& % * £ FRE O OF 3P # 2 3 & F 4F B R (Common
Reporting Standard for Automatic Exchange of Financil Account Information in Tax
Matters, CRS) > B éhfeid = fir it L] d & R p & 207 £ miB ik = 75
AT L ARSI A A GREFRIBTAIHE AR AT oG 2R T
SR IV B AT A TP T E F AT B RE F CRS
FAHofee 22017 £ 67 14 p 2 L GMATRAACE $ 5152 15 46552 1>
&P 7 4 » CRS chp £ o

RRARFE AT AR -
gf“p\ﬂ‘;n¢11[;&;aﬁrﬁg

&35 50901 0 R

DRSS e 5 CFC 1

* CFC 4|43 M CFC e

A B

AR RNEE S S e R O SN ?’jj\gg
FEAEFSIF o CRCBA RS A iy 2 - %
gﬁj_oy/py BA5 0 3% A K JRaE CFC A2 o
f 1% £ CFCHI R4 > B 4 CFCH#l A2 ¥ f1% % CFC#1A

E%
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w

WOREREIT RN Gk AR A 2 AR B Al R Ll %ﬁ—éfj% 1
3.1 B¢ kv iE

Hine and Rice(1994) £ 7 k5 & = & chf| i % 20 g A 6 7 B 17 e 1 4
PRpJIRBEES R A2 O FRERNA A7 ORI 2P AR LD

EREHTERRT O 20%0 0 RSP RAIESTZ A2 - o 25
N7 ttlgszﬂ%iéfﬁ% 2P PRT ALY F OB - b@RI AR
FAPHE NP E a5 )5 5-8% o $0F 2 P RMIRT § BB E A 2P
BAURES DERA L0 27 RO F LERAERI LORTHER
rfifcer 22 2 FEAR P PR EREERRMAT 0 B ST §RAE

B e -

Grubert(2003)# . a3 H B A1 £ £ ¢ - B 54 b3 BT B RS
Bl O KERFAPZEAIDTDENT AR TR FR FF 2L RT AT
18 e » KA quwmﬂfawwamw ik - X2 o HARNT A
ABETR R o HEBRS P AL TR

Huizinga and Laeven(2008) 4 1999 # chgt i BRI 2 2 5 4 » § FFALR 2 & f
FEF

Wk

P NP AA Bl G LB ES T T B e 14% 0 BRk fEF B LR
P F A PR 2P BRERLLEBERIBEE - P HELE T BR
- BRRFFIRES § A BRS P 2 R RE R RS LR b
S P BEFfIEES ¢ ERR TS Pt BETARR

@
¥

N\
£\

“.J

J_’

U

Weichenrieder(2009) 41 * 7 4t B %4 28427 MiDi F 4L & 1996 3 2003 # z_ ¢ 7
ERATTR APENARNFT 2P RA 20 EBEF L FESER
T EA 2P R FHEALRSF 2P e E F 2 B e ESEF

- R HRER 2P RIS T 10% KA 27T AR P (ROAV S T
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< 505% ~g4pF R AT IEIIESF D 10% > B S % ERT O P s

G ST AR AR LN BHART S G EA AT

FARZFHFEFI 2308327t RARIIEFAAN B * 277 NF A
ZFEBREAL TR 2P 2 F -

Dischinger (2010)i# * AMADEUS F#L & » L% 1995 # 1 2005 # F# > iR
R S NEIPTRIN- E DN ﬂ#%,f le,? HF NP > FHWHE L 90% 0 A g”;}é]}q“ﬁ

Lof JIENEE  FHELEFHE T AorkF 2P BT RFIEEA D P 5

/'

o

?\;

RN P PL A 10% BIEH AP AALARTIIET EH % B R
EEPARM 0 VYA S FHI P IER GRS JIBBEE (P EE I OP
M3 NP FaflEBERT E/E -

1%

Dischinger and Riedel(2011) & fl{r@F & E £, F A >d 3 R 2 F P b 8 T
FiER S T BRS P JIEES LR KR BRI T G RRERTTASE
I PHROR T FES ST F R 27 ORI APHEBRE R @
Moo m AR B e T ARE }»lf%\rﬁ o ffpdlF 2P R Y g

- BB R TS L 6  ER B el LA £ R e

Becker and Riedel(2012)# * AMADEUS i » j.% 1995 # ¥ 2006 # i
RFEH2PRIPPE BROFTRIAS 10%2 2P F A5 R 56%7F
Moo fGnflahe R kS SRABRTARTHY 2P RICAL LA BRS
FARPN A enE S L AR T S R X e~ (P 3 B E)

- BHEBS AGRET L EERDPPN AT H SR BER RS o BT B 0

\’jm_r +£, mﬁmﬂ(j\aég_{% ;4\5]8;»#‘—:}" &‘E%hﬁr’ éé‘?g‘f’léﬁz‘g;/fgs"

Lohse and Riedel (2013) i€ * AMADEUS F#L & » & 45 1999 # 1 2009 # & 26
BEANRFFTAL FLAFEE2OTHE AR BRER* 27255427
FERHRGF 2P TR P RTIER S PRI R PR R AR RB P E
THRLERPRUEFEL 5 385 Lie 48l BELH R POR RS T 5
j-aﬁﬁﬁ%mﬁWﬁﬁZﬁé#ﬁ??&%ﬁi%%LmWi.i Fisih
M7 R R RN P 28 3 R R R RS B R
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FRESH T BELGRTA B BEES - 0% LA Lp e
B AR R R R 2 P oAb M A S0 B i 4 i P AR

TR AR PR O B IR R E T S8 S 1 50%
PARHAS 75 0 0 L Bl R UL § R L % T

Dischinger, Knoll and Riedel (2014)4]* AMADEUS & 1995 # | 2007 #
BREF ST d A 22 TR FRAEF 2P RFMNI P FEF 2P {2
SN B P S O ﬁmﬁgﬁ%/é%‘hﬁ*é%ﬁiﬂ‘aﬁ KA R AU EA DA o
o MTrBRSTENEZJIETADEEE R 27 Tk o BRI P )
EEH TS XA - R

Murciego and Laborda(2016) 41* AMADEUS 7 #L & > g% 2005 & 1 2014 &
GANVG PR RARE A 2P 2 B hE BT 3 0P o 4 2P L TkE M R
T Bms B iF: F%dE 5 j?—-]&;?é_i%; BRI AF A B AT
AHFEEROFETL R AT AT IESER S - FELEET 0 JIES

A A e B I ApM i THEF I PR {IBSEER .

Lohse and Riedel (2013). % & B 37 = # & <} R PF 7o 5 & "L BER 2 7
FI* BRI LR > UPNBEGREIBES I NRF S OF c FHEE
T T2 OBEIRRAT LA A RCJIEBEEE > BRI OBEES o

o)

32@W¢§Mﬁ@

4% 5(2010)721 2003 # 1 2007 £ 3 2P 2 HEPHRF 2B 2P 5
hooAAE2PETD W%uyé£1?%ﬁ%ﬁ’#W%H’?éié%@f’”wﬁ

|
~mbe
)
WP
pg'
pss
g
4
R\
E
nﬂ;
e
4k
e
=
EL
=
N
i).
=
&5
;\4\

A\
ﬁ
-ﬁw
fux™
=F
+%
Pt
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2

Y
-k
P

7R % Be(2014)12 2005 # 1 2012 £ E B R S P20 F EA 3 o R 5
FHINEBELT 2 ERRT1 E B FREFHT - {IBSE§ L IL
FIAETR R LT RABE RS LT FFFT AL S AP

R R

B prhw g 2 RN PR RS ERBR S P JIESENTE O
R F R LA 272
PR F PR A

\‘.'r

F Pk PRI AR A QTG O PR

WA F A BETRAPRTE

‘ﬁ\
AU
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Sed Fpi

AR A RFES AT SRl B A o

413205

4.1.1 H 2% =_(unit root test)

1. Augmented Dickey-Fuller ¥ {34 ©_

HRWERFAEINOTREFFEATE > AT F R ERT R TR
(stationary) ¢ » #73) % fE EAn ez P B SRR B AR F AR FIFTF B A
¥ HTHoE KRR EREEFT I AWy I A EFEHE PR

‘@@ PR I RRRERE R R L 5 Eibriacd R FRIG AR
25 £

Dickey and Fuller (1979)% % # 4! Dickey-Fuller (DF) ¥ {24 %2 > # T % ¥ &_
F LG L[ nE M % o d 0 Dickey-Fuller (DF)¥ {34 %2 (B3R 5 v f23 o
RoawEAARY ¢ HEFOp APMIR L > - R E TRt o T
Dickey and Fuller (1981) &% j& 7 % 78 /& 7| 4p B TR % i 1B B° 38 » 7.%93:."1 A pH2
REARLY 5;]1% ARPHEA ke FERK 2 > 5 T2 8 & DF # €, (Augmented
Dickey-Fuller test ; ADF) o H 2 ¥ 4v » - B REL A EnE %8 @
EALF e ET AP > fE2 508 6 fesuinife > LA &P 4 ife
MG R WHEAY R ER EE TSR G RS T EE R TS Y

$Z B - e R 2 WEAhe TSP 0 (R B 0 2013 3 2 8¢ 2016)

(D) F 7 7 #5E37 &2 pF 7 484 (random walk)

p
AY, =Wy + ZﬂiAyt—iﬂ + & (4.1)

i=2
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(2) z # §E7E (random walk with drift)

p
AY, =g+ Wea + ZﬂiAyt—H—l + & (4-2)

i=2

(3) 7 # §E8 = pF ¥ 48 % (random walk with drift and trend)

p
Ay, =ay + )t ot + ZﬂiAYt—m + & (4.3)

i=2

He ooy SRR L5 ERAEER o idNO062)a, 8.7

kv o PR LA LIl S H e R ADF R T 4 R B
Hyiy =02 #2B&K 5 Hiy<0 FHRLE*RZIES 5 EBEX > A7 PR A5
EFERRE  ZAEREA G F L FESRABRRKF O MLFFEAIG L
FERRY  FHEIRTERS

FRAER AT LR Rk BRI 2y ~10) 47 -
5 R R A A R A LGB R 5 £ 4 1 L (difference
stationary) » ©2y, ~ 1) % 7 « EREEF A SE AR LA S S 2L By, ~1(d) %

F o
2. Phillips and Perron ¥ {24 z_:

BeX ADF 194 2 2 A LBV L3 A7l p AT 24 fied 1 0 e
AT AT R TR R AL o ) Phillips and Perron(1988)4% M i PP H 134k 2
FoBRREE R I AALT TR A2 R I &* B(non-parametric)
s ADF i3t > £ 2 @ 2 ke ADF 3 4R e chprig o fie > F]pt

Tl 7 € ARl o TR 258 kot T hoT A
(D) F#7 ¢ 8 §E57 & p5 7 484 (random walk)

Yi = Y T & (4.4)
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(2) z # §E7E (random walk with drift)
Ye =0 + Y1+ & (4.5)

(3) 7 # §E8 = pF ¥ 48 % (random walk with drift and trend)

1
Yi =a0+pyt,l+9(t—ET)+gt (4-6)

BY o q i BEA PR T A RABRRE 69T ES 0
TE(@E)=0eg? - TRBEARZ|p AU S8R T PP 247 1 LF A
ABRFT AR TR T FP A PPHRTB T kT30 0 d 3o ADF &
F AR e A e 0 F]T U ADF o A2 e B APPRET Sm & K
e Hyrp=0> M2 2 ER G H:ip<0 FiRLSFRZIEG mRBER - %
ARERAESL G ERGE  SAREAI S F 2 FIESEAEBRE  PlATMH

FRFESERRE s FRERTGERL -

B3 FERAEATHLZEF pAIMERTRRE 2 - AR
Hile T ¢ b il ADF & PP B {34g 2> F)pt & % 3k % ADF % 22 {o PP

T kA E R
419 % Jf# M 3 g2 4 T (Chow Test)

- EARELT - FRA - T RN R
By RGN g AT Rl ;gk—g bl - PEE AL e G AR

A3

Mt 28 c SREBGHERE T L ERPFF AT P%ﬂ*i’ﬁﬁﬁﬁéﬁ
Bgd > ERFT AR RE S LR e M E A TR o RIRE
7};@_‘;5‘?\%’}#1%1’* T A RS A TR S B R A e Eﬁ‘f‘» » PRS  H

L i g i RN E A R IR ) e g b

(=
=
P2
o
(dm
N
)
F_L
e
-]
N

Chow(1960)# ! " 4 214 % # %, (breakpoint test) » §1* F & %k 2] %7 7L £
BAL IR FERE TR R A 3 AL T i B

‘“—’M
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#1 A 4 1§ 4z(Data Generating Process, DGP) £ % § 7 — e « 1 87 it &

R LR A o 23 B3 kA o B R (hypothesis) £ # 2 53t £ 40 ¢

(1)

(2) Chow # e F %3t &

_ (SSE -SSE, - SSE,,)/k
(SSE, +SSE,)/T - 2k

~ FFEF(ra) 4.7

A3 ¢ SSE 47 R ATR e N2 A LT S fo o @ SSE, 87 SSE, 4w £k
2ARIEACFLLALT S ok F AN B Rl T AR
#e o

4.1.3 Panel data #=3

EHG O (Panel data) £4p n B 7 b B4R 2 T B 2 b B b a2 7400 7t
A BRMTEES BRPIE > I - % 5K %o (cross section)£ pF R A 7 (time
series) TR TR A AL o FH R Y FETe FTAH kA4 0 F]Z L AEAMEA P
EAR R Vg2 AFRERG X FHPRYERAES KA 0 d R
TRAPM 2 R R FIFR 0 g8 2 B IIAP MR AL o e R GE BT 0RO 4
BARBEERD o § 0 REE % A RN o

EHFHANE 0 F 0 B K R A @M? It B ETR TR
Moo La F g BRI 5 ehB i AR e 2 R AR E BT
Z R VR CED PR ARTAL DR A T UERL S LT R
CRBEFOERAN > 2 W AR p D B B Bk BV IIES 2 &
TP ARG FAL B AR S o T A 5 OLS w fFieal « Hwok
% H0A) 2 SR TR B E 2 MRS e
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1. OLS = 7 -2

Panel data 2. & 3¢ fFHER]) 5 8o L 2 2 (OLS )2 ffst » #d F 4o ¢
k *
o =B +Zlgkxkit + &y (4.8)
k=2

He i dmzgirri=1.2,... Nt ABZERERF > =1,2,...,T

k2 Kz k=23, ... Ko =y B) 5 KL*L 7w E o

*

Yis B i ERRpE A%t B f s it L B Rl
ik i HERE =A% tP TR p Rlr £ 0 3 ¢ JERIEIE -
Bes B %k » 2 EERFd 0 a% > L3 bR ird 2 BBy o

Eit " “ﬁ%;ﬁ-i}? = (Un)ZO,Var(uit)ZO'Zo

d 3 OLS #3127 b BHE S Ape 2 £330 » 2 55 St b2 2 4p ke & e
2 AT RN BB A LB R ] T3 BT ET]G R
- R FREEL L2 PI* OLS #3] ¢ # F R 3-3 hiFky
F - R mBEREEFET Panel data 2. Bl Zac % A B S e R A Rk 24T o

2.7 Tk % B

€ »c % H-3) (fixed effects model)* 5 B T & i 4% % #cB- 3] (least squares
dummy variable, LSDV) > Ir P g 1 7o 2 PR B 7| 3 55 i B AL }Jv %
BRzZ P L > S8 SR #ce A7 RFLBHMZFPLIR > BRE
BRMOPIER Y T R P dan o WHTRER AL AT
enigde o tbEE L AR enRE T, F SVHCA] Y R BN AP iR s 2R R R A
b ik o @ AEF TG R M Bl £ oo B 03¢ 2 B B g St oofigE
FAIEFD AT HF BRI 7 AR EFS Y e nRRRE S B4
BHORFEERS 10 F 50 %gé fer iR RER R E m R L R iR
Alehk R B AT S TRAT
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N K
Yie = Z BiD; + z B X + & (4.9)
i1 k=2

HP i &7 apEDF, 2 ol RH #5i=12,- Nt 2% PR t=12-T"

k:K B2 %8> k=23, K Dy, HZfiER, A4 5 BRE &’ﬁ?ﬁﬂ?m*ﬁ

Mg EA T o % jEi R, D=l d AR D=0 X i H¥ i BREY tH2F
K@i AmAE - S TPFLA~ id N(,0?)°

3E 0k BT

"ok #03) (random effects model ) = fL3% 4 = 4 #-3] (error component
model) » BX A IETE 5 - SRR RO VL RIEE ZEW AL > T2 BT R R S
e WA R D TR > A PR BT LR o T AR
FOoom AR B N REB A o MR AT S A T

k
Yie = By + Z B Xy + & (4.10)
k=2

HY i &7 AR ERF, 2 PR HEA 0212, Nt ] e - t=12,---T >
kK-1 B jafd g k=12, K> B (BB > R 25 BHEG 5 7 bl &
VR REA T T Bi=Biru, By A EE B, Xy I BB (2
kB EEREAREE 5, L Ewin ~1IN0oo) .

4.1.4 Panel Data #-7]:% #%
1.0LS i fFicd] & W sk jF gl 2 E 8
HF* Ftest k> REBEXZ L B2LAEFHHAE > 2L EH5F A - H2 BEX

S0P 2ZBIER A R PR cFtest i LG X FIESG B A B TAE Y Fiok
A o AT
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= (4.11)
(2) + %% Al

- (4.12)

() Fh z 3+ 2

B (SSE -SSE ,)/(N-1) ~ @13)
° SSE ,/(NT-N-K) N—-L,N (T-1)—k

e T AR YE NLIFFER K %8Bl SSE; & OLS @
A L SSE | & Bl ase%k Al g LT 3 fe o

FHESLH, P& 7 L BRORFET Sk 0 i OLS foA#id o

FIRGH, P47 L BROBRIET 2 2 24 o i B Rk B R -

2. OLS it fFHral &g toch v fF 03l 2 5 5

Fr LMitest kte 2o m @ Bk 5 BRI G LB H 2 B GRIER AT
Bl o ¥ LMitest f& Tk B4 i & K 0 AT AR T ok 03] o Acid e

L

(M3l 2 (4.14)

K
Yie = &; +U; +Z:kakit + &y

k=1
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(2)# X

Hy:o, =0
H, 1o, #0 (4.15)
B)LM & = 53+ &
i n T 2 77
55w ]
_ . nT i1 |t _1 (4.16)
2(T -1 A
(T-1) > Y,
i1 t-1

Ee on BHMEE TEFETERELR v 55 T3 284 LE o

FaE Hy o B3 OLS Koaldid 1 404 Hy o BB ™ SE 480 % H0 0 2 -

3. AR A LW R L ES

BT T R B & B Eovn kB0 i 0 Mundlak(1978)3n 5 0 E s v %
BAl R IEE o SfERRERX, FE 5 ML AI§A2 R LRI F
Tk 0 PRI S RSN o P * EHTE #57) - Hausman(1978)4 o H
Pk AAEROTE IR R R 0 PRI Bk o SRR X 2B adp
M & RS2 7T 0 Fasck i3 g Sk mAlriB e R ERE - R
Mo e BT R A Soed s Bk 2R R L BT AP M aDE 2 BRE
AR S i S = S L

(1)K

Ho B(a;, X)) =0

(4.17)
H,: E(ai,1int) #0
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(2)3 8 2 4T

o= (B—IAB)[Var(B)—Var( é)] (b-B) ~# & (k) (4.18)

N

B > b:HEse kA TR E > Bk AT et E > Var(B) &
TR T hk FEEL > Var(b ): 5 Bl etk Tk gL KRR g dh
T]}:ﬁﬁ;o

FREH > Bl R 1T FRG H o BlE Bk - £ o< 2 (K

PIAESG Hy o 47 BROock Bl - £ o2 7 (ORI E Hy o 5 S ioc % 15

4.2 FH KR

Fla @@ A8 o R i * B ARRTR TR A (Taiwan
Economic Journal, TEJ)#73% trend B+ 3 ~ P2 P hF 4 B LXK 2 5
BAXPHFTHEFTESW  RATHDP P L 2009 £ 2 2016 & » £ 8 &

AL aE 2 i BeF R A A (panel data) > R¥E A B P EE G JIESE T AR % -

BEBFROLSPY NE - BRERENL - B §NMAE - BFEE
FriBad Lt IBsEOs b TUEHERT ARG F 20§ IFE
BEHEZ PG FRENENF A ONP o N ERRRFET AT &

Poox FRBEOTH NABLSF L BT 2P TR AN T
Sl SRR L r LRFHEE

¢ X
‘$£8ﬁ%§?#i14\5’ s s AT E TR AGEIEZ 4oL 41 2 £ 425 A
£
F

\_H{: —=

-

s, \_L,L
A S A
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14-1 &

B Rdetk s i 4

£ & 2009 2010 2011 2012 2013 2014 2015 2016 )
19,657 19,574 19,939 19,785 18,187 18,331 18,631 18,489 152,593
TR AR D L REASRTREL A2 p AR

% 4-2 FHAEPiE e

2009-2016 & 7 L% fc
wq“ﬁiﬁﬁﬁ‘fﬁ?“ﬁxgﬁi\\ﬁp% -

Mk 27 g

MR8 ERETHL NP
3

LEFE N F R S0 P

BiS AT * ek A
L

152,593
(122,771)
(642)
(15,999)
(9,925)
3,256

FRKR: 2 BEAITHEFTREE A2 p FEE

3 % B P

z\ 4-3 )"J']'
YRR AR 0 k2 R DR AR e
-;?Sf'liﬁfﬁ%ﬁ?ﬁ%
oA X FHBNT 2P H

-gI“’ wETHR T A

\7“_‘4%

F X B2 B Ao oo

-3
\:{E_%:\

10 [ﬂﬁﬁﬁ‘

et
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% 4-3 BETE

L Sk RHE LA Kk R Hixw o A e

# % 8 % $i<(Dependent Varlable)

LN(DP) Bt 3 2Py £l LSRG iA

% ¢ % #c(Independent Variable)

DTAX A aopEgd I o s 2 KPMG Corporate % -
B enfid £ B tax rates table

ROA AP HF AP F & I ARTIR i~ +

OWN SR NGE E RSP CE R I TI 30 Kb S 5 % ?
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5.2.2 Hausman test
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