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Abstract

The objective of this study is to delve into the effect of corporate strategy on tax aggressiveness
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and dissect the role played by various corporate characteristics in this dynamic. Given the poten-
tial implications of tax aggressiveness on a company’s reputation and market worth, it is pivotal
for both corporate decision-makers and policymakers to comprehend how corporate strategy molds
tax behavior. We have selected China’s A-share listed companies from 2012 to 2022 as our re-
search subjects. Utilizing quantitative analysis methods, we have constructed a regression model
encompassing variables such as corporate strategy score, internal control quality, and govern-
ment intervention. The model has undergone rigorous testing for multiple covariances to ensure
the precision of our analytical findings. The research demonstrates a clear negative association
between corporate strategy conservatism and the degree of tax aggressiveness, indicating that
firms adopting a more cautious strategic posture are likely to exhibit a greater tendency towards
tax aggressiveness. The effect of corporate strategy on tax aggressiveness is more significant in
firms with low internal control quality. Moreover, the nature of corporate ownership and the level
of marketization exhibit a noteworthy heterogeneous influence on the shaping of corporate strat-
egy. When crafting and executing corporate strategies, it is imperative to prioritize the manage-
ment of tax aggressiveness to mitigate tax-related risks and bolster corporate value. Key strate-
gies include enhancing internal control mechanisms, refining tax planning approaches, and fos-
tering greater tax transparency. These measures are essential for minimizing tax aggressiveness
and paving the way for sustainable corporate growth. The study’s findings offer policymakers a
solid foundation for enhancing tax policies and bolstering tax collection and management, while
also offering empirical evidence that corporate management should factor in the implications of
tax planning during strategy formulation.
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Table 2. Sample descriptive statistics

F 2. HAREAR Mg

Variable N mean p50 sd min max
BTD 15,901 0.00200 0 0.0260 -0.0700 0.0920
score 15,901 17.82 18 3.571 10 26
ROA 15,901 0.0520 0.0410 0.0440 0.00100 0.230

BM 15,901 0.645 0.637 0.263 0.129 1.200
Growth 15,901 0.169 0.103 0.373 —0.462 2.475
DEBT 15,901 0.199 0.149 0.175 0 0.724
ABACC 15,901 —0.0140 0.00200 0.133 —0.690 0.329
Lev 15,901 3.020 2.270 2.233 1.164 14.24

DOI: 10.12677/ecl.2024.133890 7231 TR 4TS


https://doi.org/10.12677/ecl.2024.133890

e

5.2. XM

%3 FEBEPHRA T F AR AR K REAE R . WRH A LULBL, iRig 45705 BTD 231
FHOR . IR WAl Al O sy, At b o

Table 3. Relevance analysis

= 3. tHXRMSH
BTD score ROA BM Growth DEBT ABACC
BTD 1
score -0.030"" 1
ROA 0.356™" 0.059™" 1
BM -0.115™" —0.059"" -0.389™" 1
Growth 0.024™* 0.163™" 0.198™" —0.059™" 1
DEBT 0.004 0.060™" -0.102"" 0.238™" 0.013 1
ABACC 0.025™" 0.014" 0.003 0.062"" -0.077"" 0.058™" 1
Lev 0.145™" —0.001 0.260™" -0.340""  -0.054™"  -0.161""  —-0.021™" 1

#: 'P<0.1, "P<0.05, ™P<0.01. Tl
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Table 4. Multi-collinearity analysis

T4 SEHEMSH

Variable VIF 1VIF
BM 1.320 0.755
ROA 1.260 0.794
Lev 1.180 0.849
Growth 1.090 0.919
DEBT 1.080 0.929
score2 1.040 0.965
ABACC 1.010 0.986
Mean VIF 1.140
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Table 5. Regression results on the effect of corporate strategy on tax aggressiveness

= 5. dl s AR ORI B YR EVALE R

Variables B(‘Il'?:) B('Iz'?i)
score2 -0.001"" -0.001""
(-4.37) (-4.14)
ROA 0.263™"
(21.49)
BM -0.004™
(-2.27)
Growth —0.004™
(-5.71)
DEBT 0.008™*
(4.05)
ABACC 0.007™"
(4.40)
Lev 0.001™"
(2.64)
Constant —0.004 —0.009
(-0.24) (-0.51)
Observations 15,901 15,901
R-squared 0.045 0.195
Number of id 2781 2781
Industry FE YES YES
Year FE YES YES

5.4.2. YRR, bR SHBUEEE

RS FION 3 1 A E A i B (INC) /D i e Al A AT ) o e R DR B F R AR o R A B AR £ L AAT
RFAEA 7 9PN 2], DA KT A B 2 1 o B AT BB Mo AE LRSS b, K P i il Fia Klm 1 % B 4L
AL Al e SO EAT v Y AR R B, TR R T A B Al e SO R A R P 4 ) o
M6 AT LA AR PA B R Al Al K -7 0 B ISR EE PR SR AE. 1% 2 2 K B
BONEF . A Chow MK P AEZ /N T 0.05. AL, ATRLZE— 20 Ui B A B P o B AR, Aol w3t
T RSO L oM B R, IR 1R H2. BEE M PRR A REAL, Ak TR R L A SRR 55 5
W 0T Bk o PR PS4 ) i A v ) Aol B REAT RO S| AR AR S A, AT AE R SRE M ESRAG 54

A IS 2 ) 8 ) v R A S M L S PR AT AN 95 MR 5 WU, 3R
JE B PR AR W AT AT 1R DR

P ) o A P B A i
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Table 6. Regression results on the effect of corporate strategy on tax aggressiveness under different internal controls
7 6. NEIFIERIEH] T ol s mg e LR B RSS2 Mm [E Y3 EE R

Variables B('Il'?:) B('IZ'?:)
score2 -0.000™ -0.001""
(-2.52) (-3.28)
ROA 0.243™ 0.287"
(15.59) (15.31)
BM -0.002 -0.005"
(-0.86) (-1.92)
Growth —0.004™" —0.003™"
(~4.55) (-3.20)
DEBT 0.011™" 0.006™
(3.78) (2.20)
ABACC 0.008™" 0.006™"
(3.00) (2.58)
Lev 0.001"* 0.000
(3.36) (0.73)
Constant -0.024™" 0.007
(-3.53) (0.49)
Observations 7953 7948
R-squared 0.193 0.200
Number of id 2257 2438
Industry FE YES YES
Year FE YES YES
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T T AR TOEAFERE TR R, Al ik o BBt B semin (i [a1 3 43 M 485 . AR paT DL 7R
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BRI BTD AHSCES, R H B AIBIOMIEE . Chow Rle 4t B4 P /8T 0.0001, LA HLE®, H
A A5 = R A A D E il il s B ISt S (R L A7 E B Mt 2 R, X — 45 SRR TR HS,
BT AR AT Aol il ks e B ST g P R 5 A A AE B ISR i) A A T AR AT £l
DL 25, PRI T HIZ B FE A 2 B0 — R PRI . 3o e PRI R 2 PR ) 7 A A AE BRSO R )
RGNS RE S, ML R, JREEA AT R R E AU RS, (S TR [ Ao
SE R BRSNS, LS N T3 2R Ak 7 oK

(2) TiHtbFESE
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Table 7. Regression results on the effect of corporate strategy on tax aggressiveness under different ownership properties
= 7. DEIFAME R T Sl Sorg B UBCHE B RS2 m E Y345 R

Variables

score

ROA

BM

Growth

DEBT

ABACC

Lev

Constant

Observations

R-squared

Number of id

Industry FE
Year FE

@)
BTD

~0.000"
(-2.36)
0.239"™"
(12.47)
~0.004
(-1.63)
~0.003"*
(-3.69)
0.007"
(2.49)
0.010™"
(4.42)
0.001™"
(2.87)
~0.049"
(-10.20)
7135
0.184
1056
YES
YES

@)
BTD

~0.001"**
(-3.95)
0.277""
(17.63)
~0.005"
(-1.74)
-0.004"*
(-3.88)
0.009™"
(3.16)
0.006™"
(2.59)
0.000
(1.50)
0.009
(0.60)
8766
0.211
1882
YES
YES

Table 8. Regression results on the effect of corporate strategy on tax aggressiveness at different levels of marketisation
7 8. TEITTIAHNIZE T Bl v X RS B RS2 E Y345 R

Variables B('Il'?:) B('IZ'?:)

score —0.001™" —0.001™"
(~2.80) (-3.05)

ROA 0.298™" 0.231"
(16.75) (12.80)
BM —0.006™ —0.003
(=2.07) (—0.94)

Growth —0.006™" —0.002™"
(-5.74) (-2.85)
DEBT 0.007* 0.005"
(2.42) (1.94)
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ABACC 0.006™" 0.007"
(2.64) (2.57)

Lev 0.000 0.001™"
(1.30) (2.62)

Constant —0.004 —0.006

(-0.56) (-0.21)
Observations 7904 7997
R-squared 0.212 0.172
Number of id 2062 1734
Industry FE YES YES
Year FE YES YES

iR, AR W fr, Al gt BUSCHOE R N R 2%, 8 1B H4. Chow R2IG [T P {EH /)
T 0.0001, #—BREMIHUARE R, AR BBOB0E RS K. 7E s A ix, Al
Z AR B B PSRRI AL, T TR A RE AR A DX, Aok v RE SE 4 5 52 B A1 B PR 8 AR (5
Wi, X R] e il 2 AL AE R I SR g B B .

SRSRE, BURFTFI0 4l 3 AR R AL A G AT AL . Ak AT 52 2 AR i 5 A LA
M SRR AL, T BUFAEZ GG 30 P AR L 5 BB 1, EAE 277 GR Pl W i oE
S, HREATIIXNE T2 58 BAEEPW. K, BosBUG-THUK-F T ge e IRAE Al /e sk
I 5 22 ST BURT M 2, 3T BT Aok AR 55 A0 REA T D 7 AR A 28R

5.5. H—L R

FEASCH, BATRN AT T Al e b A e it P 5 Al A B A 82 Mo Ak AR TobinQ i
BEAT BT, T Al A 55 BT AR 58 L RSO T 3 o ey s S SR I EAT #R S o 4 9 o 1 I AT 6
Ko FASRER, BUCHEEEL(BTD) S TobinQ 1A £ UAHIE, EARM MK 757> 152 i BE A5 2 MK — F7 1)
SN o FLAKT &, BTD X TobinQ {EL 57 1A S M £ v bk B A5 73 BRI 16 DL N A Bl a5 » 152 3fe Xl score BTD
k1) HL S22 AR MU IESE .

Table 9. Corporate strategy, tax aggressiveness and corporate value

0. bkt FRBCHERE Sl iE

Variables To(bli)n Q
score —0.001
(-0.33)
BTD 4,367
(—2.78)
score"BTD 0.181™
(2.12)
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ROA

BM

Growth

DEBT

ABACC

Lev

Constant

Observations

Number of id

R-squared

Industry FE
Year FE

1762
(5.26)
—3.723"™
(-47.87)
-0.028"
(-1.92)
-0.125"
(~1.80)
~0.093™
(-2.18)
0.000
(0.03)
4357
(25.80)
15,901
2781
0570
YES
YES

5.6. aEMRn
56.1. BEEFREFE—HARE

N T AR RS T R AR, ASCRA TS B RN INETRR . Bk, RS
(score) ¥ J5 — WAL L.score, FHENMRAZ RN FIGRER G, BTD fENRAE. & 10 F(1)[E1H
ZEREOR, WG — ARk R E £ 4(L.score) 5 BTD 223 Sk 2%, 38 W A Mb 7E BiF SR B 4 <3 B U ok

W T RE 2 7 e Sl D K T B 7 2

Table 10. Robustness check
2 10. @RI

Variables B('Il'?i) DD(I23)TD
L.score —0.000"™"
(-3.33)
score -0.001""
(-4.53)
ROA 0.269™" 0.197™
(18.76) (17.54)
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BM -0.005™ -0.004™
(-2.19) (-2.27)
Growth —0.004™" —-0.003™"
(+5.60) (-4.78)
DEBT 0.007™" 0.006™"
(3.04) (3.23)
ABACC 0.010™" —0.001
(5.28) (-0.73)
Lev 0.000 0.000"
(0.86) (1.92)
Constant —0.007 0.010
(-0.34) (1.07)
Observations 11,970 15,901
R-squared 0.195 0.134
Number of id 2,309 2,781
Industry FE YES YES
Year FE YES YES

56.2. EMETEEESN
2% Desai Ml Dharmapala (2008) [15]>% FH [f] & %08 5k 22 v 1t 51 K 1 5 sk BBl 22 5+ DD_BTD:
BTD, = &, *TACC, + 14 + &

SR FH 1R RO 5 229 T S PR KT 45 SR P B A 22 el iy, AR Al A AT it B e

ORI FEAE RIAENE, AW U AR R, K DDBTD v AL s, JFaEAT 1Bl
A3 4 10 FI(Q)45 R iR, ARn&#3 /) (score) 5 DDBTD i FAHIG, Rl Am 153 7 i 4 &
M A 7 22 57 (0D AR SRIER - E— P IRAIE T AT SO .

6. HEL5ERT=
6.1. AARLEIL

FERASRTEIAER, Al H 28 E D55 SRS A S L AE I . B A BRAL T 35 FR LA A A0 £
A A2 TR H 285G, BRI 1 Il A5 ) Tk 5 S 9 R ST RO SN, DLRRARBISCIE BE, wfR &
MIFRTHAWIE R o X — B B AELES L A2, T Gl A AR U, RIS th S 1 i lloxt T4
SR FEAN S AN B R ZI VR AL . AERET ST, ASCIEEL 2012~2022 ERR AT ILAMI 28 A
Ji bt 2 FIBEE A REASEAT BRS04, SIS UE AR A b W O BSOSO B2 (s o S5 RO (1) Al
55 BTD B3 UM%, KU b ol 12 3B BB ol FERAG, Sk 1 Al 7836 SR ot i
R[N B 7E A5 55 BRI 7 TSR 1 SE O AN S L iftis, DS AR B A A8 B 55 50 55 R0 5% 10 XU 5
(2) P el J BRI, oIl gt X S WS IAAEE ) S L A 25 i v PN 422 Al i A ) T PR A A it
il AR s AT AT 5 (3) Aok ST AT 37 A 7K T 50F Aol s PR 5 M 474 568 3 (0 57 R VRSN s (4) A

DOI: 10.12677/ecl.2024.133890 7238 TR 4TS


https://doi.org/10.12677/ecl.2024.133890

e

b 3 A5 RO e e 6 S5 25 G RV WACIESE FSE 6T Al A B A 7 TR S0, 3BT 1R 2 0 il e vy AR B i
POEAT Juxs el A B R AE AT RS o Ot — P I IERTE FERIARAEE, A SR i [ A2 5 A0 B e R AL
BEAT TR PIRNE SR B AR, SRISCOMT A RAR 2, B PR T Al i, B
WCIHGHE FE RIS, UESE T S5 SR AR i

ASCH)A PR TR EEAE LR LA TT 1 558, R 1 b AEBL 55 e s UR i 7. ik, 8
T B L S M R 2R KR T, A A M S X — AL A DA R ML B SO AT B T K B SRR A
UK - B Ja #E7s 1 Al s S RSOt BE (0 3 o vk, AR A R A i o . BURF T TR T 37
WACE T sz 2253, VB AR LB 55 SRR it T S NS

6.2. BIEREIL

MG LA ERT S, SRR L

s NSRBI SVE R B, BUR RN SRS VBT A, G AT TR L8R HT e Bt
SR R il D R Ak AT N Bl A FOR A R T 45 3 B XA 28, BURF Bt — 20 5 38 B AR G
S, SHAMEHE L ORI 00 AP YRR Rk . BeAh, ORI o RS A 1 A R AR
T bR P EE AT, B INIEVERER AL 2 AT, AT A R A I

B, BUNMRET RIS N R Eae AR it 2 SUE R BT B B 5%
SEAE ], BUR RGN K 7 BE FR SRS IR 2 v BE ML RE 0 AR 55 N B, DLRDRE Al B 45 25 Rl i H 2 52 24
SR, BURFIERINEx Y A 2 THEBE , RAAARIENBLRR, Sl AR AT #1253
£, NS OLEEZOME, HEmHES L RS R .

= A E B O S R . AV SIS ) ST A E H bR, JFRLRIKIE HAR (R
Al N, 8 G 52 B0 K I £ H A AR SRS T R IBOS T Bt B . Dy T ORBERL S5 SRS IS L, A
bR SR A P AR SR AL, B LR PR A NS T R BB IE BT o (R, Ablb AR B I A5 A
b S, FEINsE 5 THNERECE . BHIRBIS SR AIE I B SR, T Al i A e 5358 1%
KA

6.3. MIRAE

(1) Al e A B 1) 20 248 P 25 58 AN AL o AN SCAE A A b e I S BN 95 b, i oL A 1
e ZUEZRRFLRE, WA F R RS SRR T E AL A . X AR 55 300 4
b Al BRI R 2, (HAEARHE LR RAG B FE BB, ] BEFRE 13 folk Al 3 R N B -

(2) FMIBRATIIZ AR AT ANIE AT o WF 90 BRI T g SBUOBO FE 2 IR 6 2, H Al ik
WS AL AT IAEE JEE (2 T REAF A2 2 MR AR, b XS i« 358 4 I 70, AT AR IESE . ASORAES:
T2 5 T AT AT BE RO RE R A, Xk il e S B SO 38 1) B2 A L) v R = VRIS R 3 A

(3) AMEIAEEIA R IR G R AT A FHARAL o Alb B 81 € 5 PRAT A2 2 3 AR R 2 (52, [R] I
WEIMNBIAER B R, WEWATF RN BORZS) . AT R . ASCERIE N T R A i1
AKPFEER R, EX T IX B AN R R T 5 5 A F I T Al Hems S5 B OBud BERI 5 &, 0 7 it — R AL B AL .
B oW

T 58 BIZ A % T Al ol B SGHEE BE S IR FE i 302 B, BeLe P78 12 1

B, WEE BN FINRIL GRS B T2l R i S A E AR 7 T73%, 1 H
FERT SR — B T 7 R FE STV UCR SR . B O A SRR FR AR 58 X It 78 LA
INEE - SipAR
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Fx, BER A SCIRA AR AN 7B AR A sk o AT TE BCR AN B W s N BB TT S (it
TMESEE G, AR 7RI, JHRS TR FURTT A AR STERN T AR S AN T TS A T A
HI s

SR ATT AR D 70 2 AR S DTk, BT B AN T SR AN B, JRAIWE T ARG TR R SE Al BEKs 4k
85575, BRFAR S, DHEARRKIF A PG E 2 MR, B KK ARG, RN D
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