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Abstract

Since Global Financial has grown rapidly, how countries develop their financial
markets and economics by abstract foreign portfolio investment (FPI) through
international tax treaty and tax policy has become an important issue. And this study
examines the relationship between tax treaty and tax reform to FPI, in order to see
how taxation effects foreign investors’ investment decisions.

This study derives the hypothesis that Enterprise Income Tax Law of the
People’s Republic of China of 2008 should lead to a portfolio reallocation by foreign
investors toward equities in tax-favored countries. An analysis that compares foreign
equity holdings in treaty and un-treaty countries with China finds a substantial
portfolio reallocation toward the former.

The empirical results of the study indicates that after the tax reform of 2008 in
china, treaty countries have more incentive than un-treaty countries to increase their
FPI toward equities due to their lower dividends tax rates. And this result suggests
that tax treaty and tax reform have an impact on FPI investors’ decisions.

Key Words : Tax Treaty, Tax Reform, Foreign Portfolio Investment
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Fo R B L R R AR SR A

MM AR, B BT GERE R T £ E 02 1;&6 » Backer (1994) n %
BT B FERERFEGFMLIFE R ETET IR o
Diamond 4= Diamond (1998 ) %= 3 { i&- # ehip 4y % B iz B8 OECD »+ 1997 #

SEfuth T A8 R RE TR T > HE WY 1998 & & e gtk R

°0ECD ** 1997 £ 6 [ s (FEH B i kA fis T4~ 5 (OECD Model Tax Treaty) e
18



Dk

3R
7‘-’%

il pApy et E o

Bots o AR TR D WA AL 2 L;Je ? > Radaelli (1997) 2 # 3 #5 £ R
fite & FARfLELZ P ANT2EL 0 MGERIR T £00 0 S A S Y AR
P MR 2 B MR R TR A 2 548 o Gravelle (1988) £ Dagan
(2002) 745 AR fts 27 @YWL B LG ET 2 H 0 o
= ARRBRTER R FT AR

Pty MARfLE R M A A ORE AR THE T A RERET &0

B2 B M e A R T AHART I A A R R

A

# 7 (Foreign Direct Investment » FDI) ¢ ¢ & & & 4% F ( Foreign Portfolio
Investment » FPI) > 2™ L & fufs LHHE ¢ 2 B T R L A0~ prit
IR e

505 MAEfE HE BT R E2 77 ¢ Hartman( 1985 )f- Sinn( 1993 )
s BRI T B F G MOV RETIE R B AT B R T AR EL A

T BT RR TR 8RR RS F ML E R e R ] R

BB b E BT o ot ?b > Louie 4= Rousslang (2002) 1z % R 1990 &

3
5
"
._“_
y;
=
B
-
x‘z
%
T
&
Je

fd
~

=
:,&\

BT AT A% TR T AR fR T

¥ - % % > Blonigen - Davies (2000) 2 ¥ § 1966 & % 1992 # 2_ g 5
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AR TH R REES 2 RPN S Aot g RFIRESKT H o
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equseci= B, + p; (Policy * Treaty;) + f, Ingdpi + pf5 Inpopu; +
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Bs exporti + [o import; + By, inves_gdpi + f[i; vol_reli + W
Biotax_rel; +time + ¢

LR KT

AR W25 HF 3 (equsec)
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T ZRZFHRARNHY MBS R FTHEERRET DM -

FOR ¥ 7 18 2 Ae s 2 M (Policy * Treaty )

Policy * Treaty 5 &2 ¥ R & F AEfiLth T2 R A RPCATE £ 270 fLiz § % (5 2
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FERFTAZEBI KT AL AT A v Rz P
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FEFALBIHRFTEAGIALIEFT AR B2 P

AR EE R 4p 8 (stockval)

stockval 5 % A B & & BRRD dpdicot 5 0 MR EASEPRARKT L LFE
ERFTEFLALIZRLD I PP

H AR L EBEKRL F#E S (stockturn)
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12.
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tax_rel 5 e A Rig £ R 227 ERFEY Mo @yt S0 9 il
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FAT o UELF L B EARE ST F AMARIF DR T RT R
i -
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AR i T

£ R B P £ R B Fe B e
1983 B * 1995 #ik MR & 11 d 7| R SEES
2RHE B il
1984 (W 2K # W 1996 k& = PRAL § 4
1985 I LR B kT I 1997 #: % =k g
1986 #mw L & Fricu 4o £+ 1998 #%7 ERE B AT K 4
- B AR B T Ui R BRZ
il%?ﬁ%?%é$h 1999 =EEF %o e
@] 1988 A R 2000 =2 ¥ B % g g
1989 tcqld T AErR PAFE 2001 PR A ER v £ 5
1990 /L FH A7 5317 2002 #F T+ F
1991 R B A& Bl 7dF Fw 2003 2P
1992 &7 4| 2005 %@ B
1993 5 f 2006 % &
1994 R & F i R Rdr 2009 £
20 R R
£ R B e £ R ] 7w B e
1986 % A 2002 P& A2 Al RRaE X R EHB R
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World Bank Database 1. P RMEHEAIARLERE AT 0 E

2. "HSHEIRLEER A TR
3. PREKAMEERT ALY @
4, P REHEARLERRL FHES
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2. ¢ RE AR P
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41 FEECY L PR i
= ARERE Tk BEL A|lE AiE

TRRBERT e 642 4456.076 17648.5 0 185685.2
CTREDFERT FE~ 641 307.225 1585.066 0 28876.59
TREERT g 757 97921.99 510646.5 0 7050016
FAFEIE A, iR 788 9.831 9.951 011  56.511
e S g 792 0.041 0.113  0.000 0.916
FrRDE %GDP 738  67.607  70.916 0.3 606
E3.ErE S g 793 1545985 3210182 0 23500000
LR FRF % 744  60.843  63.620 0 497.4
#IFE GDP W %GDP 647 0.174 0.650 0 7.833
LS EE S8 % 793  56.221  98.301 0.503 1061.748
e %GDP 755  50.481  37.914 6 233
Ui %GDP 755  49.152  33.026 10 242
2P T REF % 734 0.843 0.349 0 2.2

RBP4 > A RFE ST (Equity FPI) > T kR 5 IMF CPI e-library Data ; ¢t R& ) f 24 F
(Long-term debt FP1) » F#L &k 5 IMF CPl e-library Data; *F B E #3453 (FDI) » TR kiR 5 ¢ RR jiith
MPHFOR A AE ETISpor s A v A FARS B TR kRS World Bank FALE R R s 0 TR kR
MSCI FHL R, wE > T4 kik 5 World Bank Ffl B, B4 F ik GDP 21t i) » ¢ R £ B F2 7
#L %k = IMF CPI e-library Data, GDP R 3 World Bank §F 44 & & B ¢ R E dp o #s @ - H @ L L 4ppu
a‘ﬁ&i T kR A MSCI T E; dir ik GDP2 vt bl&rie o & GDP 2t &), F4L %k 5 World Bank F4L & ; &

RipEp2>7E RS 2P RS2 AR EE 22 Tpd AT XKL PWC Worldwide Summaries -

M F OB L Bz A £4p B 23k (Pearson Correlation ) » #32 5 T £ 4-2:
RS % Em 0 b hcequsec (PRIBFRTIH) £ G AR XL KA
B ATE £ori@ iz §o5182 £ B (pol_try) > R I 4ph 7 i 1%88 ¥ K8 > &
T R G AR LR ABPATE R TEREF WS RF A T e BN
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RA-2 FRIT L R M Rk

(@) (b) (©) (d) (e) () (9) (h) (i) ) (k) (0 (m) (n) (0)
(@)  1.000
(b) 0.0697 1.000
(c) -0.015 0426~ 1.000
(d) 0.030 0.386 0.6517" 1.000
(e) -0.168"" 0.113"" 0.387"7" 0.406"  1.000
(f) 0903 0.0777 0053  0.0977" -0.397"" 1.000
(g -0.020 03057 043777 05547 042277 0.0797  1.000
(h) 0.056 0.6017" 0.414™" 04407 0.3817 0.118™" 0.468" 1.000
(i) -0.011 026277 0.3427" 03997 02137 04517 02617 0540  1.000
() 0.0917 09107 04057 0.339 -0.001  0.0827 0.247° 0527  0.176 1.000
(k) -0.125"" 027577 0.144™" 02797 0.208"" -0.052 0.074" 0.24277 0.012° 0.3017 1.000
()  0.0737 04007 0.3327" 02647 0243 -0.4147 02687 0.198°" -0.156"  0.3997 0.2707"  1.000
(m) 0.044 04317 03627 02197 01177 -0.413"" 0.1947 017377  -0.1997" 04477 0.2737  0.9497" 1.000
(n) 023577 0.0817 0079 0126 -0.063° 0.627° 0.070° 0.162° 0.365  0.031  -0.013  -0.278"" -0.329"" 1.000
(0) 075077 015177 -0.010" 0.2717 -0.228"" 0.008°  0.002° 0.089" -0.027 0.136" -0.136" 0.043  0.043  0.115" 1.000

*

] F RELRP AT (@) 5 ATE F AT ARE (7 15 2 AR feks TR (Policy Treaty) 5 (b) 5 R F KT (Equity FPL) 5 (c) 3 ‘tR& B 4 F (Long-termdebt FPI) : (d) % 3¢t 2 &L F(FDI); (e) = &
AR ETE o () FATHEG(Q) ATARDES() FAREApES () FREFES () 5 RETFT(WGEDP);(K) = BE P ML E gk B (1) o E(%G6DP); (m) & & &E(%GDP) ; (n)
AR REESERSI () 5 PFRARSR

32, L D] 1%Rg ¥k B 5 YL ) 5%k F ok B > X% i T 10%088 F R

36



Y-8 RFHEBER
. AAEBE

SEHEAR AL E AR R BRI AT L LR AL

TEF-WEATEHERS T ERCEHIRET AR AELRT
%ﬁi%%@ﬁﬁﬁ’a?ﬁ%%ﬁﬁ’&%ﬁ%ﬁﬂﬁifﬁ%ﬁﬂ%ﬁ’?
PRE G AR TR P RBESRFTAATEE A RZ G TR RS
WFEHT & w2 id 10%2 B F K8 o

T & % - F L4537 Martin o Rey (2003) 7 1 #4#: 2 2 BB AR T A #H
PRATES R FRAT XGRS R E A F T el A r ot 2
B b b A Bl oW ?é’u];]wﬂﬂi%*ﬁ,ﬁ_bt’¢ﬁﬁq\ﬂ\):ﬂ# g R =Lfe
’rBA T EREE TR IET R R A FHEERET 0 BT AR T B
»

)
BERTAATE ETOREF S MY R LB ERTIL AL R

FTAL B REDPFERFTHDLAH OB RTHF 2o TR

—

POAERESRT F R MeamE R R TR R T e feicd

*’kho - Stulz Fr Warnock (2006) 325 R FEHF 2073 B AR TR T § HRGE ST 3
A48

'”Backer ﬂfr Wurgler (2009) sa3 #EHLFHFPRFT AR § X REHEE KL FHF 2L PP
"Desai fr Dharmapala (2011) a5 &8 ¢ FF"*#@%; ¥7 4 %]“ P F R P ERF AR
l”_

g);ff':ﬁ_‘—'y‘ 9"J&*L\%F|’fr’ﬁ?ﬂbFf@;L_i’ﬁ]'rﬂ};]F%}%)tﬁlﬁ
37

el HEET -



ZRE T AR FRAFT T 200 Q‘)I% %

TR e o B A 4 2 73 A 2 R & R D o B EGDP v b

T

VR RS A

IR £ F QI EGDP2 s b~ & MY R R f ok b g Pot M {g

Eormpdt PHEARTFEIRTLNE A P R RN ERME R
5

o
%
R

CEE R RE 1%enkg R > Bt ot iR

“Andersen ~ Bollerslev ~ Diebold % Ebens (2001) # 7 77 % & R ik & 5 330 F A e % 45
TEREF LA ZRBE
“Desai fr Dharmapala (2009) 33 £ TERF B ERIBSRTHRT AfnE B R .

3

oo



%43 BT ruiEds

W E AT %
. 0.882 1.266 1212
Ll ¥ }; 2% ~ % 2
N e N ) (0.341) (0.379)
L 0.269 0.361
A 2L 5%
AR ELSE (0.343) (0.423)
. -0.060 0172
‘ (0.153) (0.247)
. 0.640 0.725
x i‘ P
PARTE (0.191) (0.236)
_ e 0.744"" 0.676
TREBFSET (0.071) (0.091)
. 0.000 0.000
LRk (0.000) (0.000)
0.002 0.005
LEEES (0.003) (0.003)
A 0.027
A (0.028)
N -0.032
=5 (0.294)
BT & GDP W (8'2519%
e 3 8%%
o o 1,546
& kTR AR (1.056)
3.8347" -0.687 -3.642"
LA (0.529) (1.260) (1.056)
R? 0.012 0.710 0.757
Adjusted R? 0.010 0.704 0.748
BE2ERk 557 362 328
P 0.082 0.000 0.000
Fi 3.132 84.244 59.527

Pl RBGRP AT o b g ln PR SR TR log @ o pol try SoARfeds TR AP G BIR OEATE K
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(1) *kk (2) *kk

PR T8 2 RS TR 1.266 1.235
(0.341) (0.344)

ENE R T 0.269 0.169
(0.343) (0.329)

R 3 -0.060 0.001
(0.153) (0.137)
FTARH @ 0.640"" 0.586
(0.191) (0.202)
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REFRF 0.002 0.002
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LR =) -0.687 -2.030
(1.260) (1.601)
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Adjusted R® 0.704 0.699
BREREK 362 357
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FiE 84.244 73.719
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¥ &R 1.860
(1.399)
R? 0.328
Adjusted R? 0.322
BREREK 510
Pi& 0.000
FiE 8.647

1 REGRP 4o volrel= ¢ FURRAFRA S E/Y RPRESERUL S E o
D, RERY R 100e0RE F K > ** % i ) 50BE -k % i B 1005087 ¥ ok o

dOTR R R B S S R fg‘y_*;};\ﬁ‘imi;\p; WeE & FlE o F] G
CERNCEER TUESIES RIS TS SELE YRR Y RS TERE S
b e BEERSEFPAE St 3 e E (3) Y sghg
AT FH UL AT 2 FRIL I AR H L FlR o FFeq b

LR REFE T LYY RLRE RS ST AHRT A HY R

PARMERPREAR IHEVRBIRTARTAROBES  AF IR LREY WL ER
””Eﬁﬁﬁ&mwﬁ“ﬂﬁﬁﬁwv£$Wﬁ%ﬁ@‘ﬁﬂwﬁi& 5 £ 47 oy ik 0 5 4
) BT SRAT

41



PR X A ks
AT GELRRT AHY RABE T A NS R p TGS TR R

i 2k (Organization for Economic Co- operation and Development - OECD ) »* 2008

=

ﬁzﬂ':ﬁﬁ%i15ﬂﬁﬁﬁz32a33hwq<ﬁﬁna,@xmcmgi;ﬁ
Lt 2 B R "f 50 SRR B AR TR A RAERE ¥ 2 B R T
BAEERTARL B PREHE T 4 4T Bkt 2 e fet f Rk R
T
%46 BRI ELELRA
R R
CEE PR B R WL A

BRLER

=

A e REHL R

‘M

AR A6 AR AR AR RES R 0T £ 46

“HuizingafrNicodeme( 2004 )& 7 & 7+ %?‘Jﬁ FF IS BRI L RBER I RBLHRTE -
42



347 gepaft R

TRESET
e ¥
1.5737
V3 f‘—r ); 2_ 7A) ; 9

ﬂ‘/’tlﬁi*gf e 2 iﬂfmf iﬁl (0418)
& A K E T 0.362
(0.399)
T -0.018
(0.158)

Fha @ 0.922""
(0.245)
: 0.005
ES R ) (0.003)
. 0.623
NTREDRERT (0.099)
¥ #A 1.860
(1.399)
R? 0.727
Adjusted R? 0.721
BEEREK 297
Pi& 0.000
F& 46.929

#il. 0 OECD “fin® 2 fefes ¥ 2 MFo & Faf® 2P -
312, **FLE D] 1%0kg E K B o Rx 5 i T 5% ek F R > %L iE 5] 10%0ET F oK .

d A2 RRSET A T AP EIRARE EfcE gl

THA PR L AR T HFRAESRTHG L 22 100h ¥ kF - 22

Bt AP ARSHERARE Y REFAMRE L > B2 TITITL RN
SRR R R AR AR RO RS RTHELES T 5 R R
AT LT HF RS R AL RE LR R AT o T A 4B MR

HA 45 5 % RETD 4o

43



3 4-8 TR BA 5

TRESRT
AR MR
FR L R TR 8%%
F* 500 ) 0 iF S 2 i TR 41717
(1.010)
i 10%% )T @ R F 2 AP TR 3.0257"
(1.125)
¥ 5% 0.935
(0.783)
R 0.120
Adjusted R? 0.116
BEEREK 557
Pie 0.001
Fig 6.007
il FEAR RRITERIBET RS BT AR R

32, L] 1%Bg ¥k > *r L i 5 5%k F ok 5 * 5 i D] 10%0k F ok o
FRIRREFRS R R T o F MO0 ORI R 2 & s T2 A KD

2 1% B EORE - EP EAREY W2 REEF R T AL L IR g 2

R4 4324445472 FHSF KT » % 2008 £ ¢ BF 72LATE ¥
SRR R Y MR AR TR PIRT A (PR A R R T
F]; —}i&é—v\;‘b\;‘l}\’?\ A ) F ﬁ@‘x m’;‘;qb&’ﬁvﬁ&i‘a‘ét—xfﬁ nmd\ [4]’73%7\%}:?&_4—}-%.? s

PR CEPRTHRTARL AR AT H EMRROELT B2 REHF

Wﬁ&ﬁ**“i‘%ﬂ$W@m HR T A Y RS R T ANT
. %K éf%ﬁ;fm:k ﬁ L é‘d’é\%’t?ﬁ:%? iRIEE “Lg‘ ' %FT%E’TE:I_@. Bip
b AR RS L2 ATPRT AR EERTHI HFLEF 0 &

T R REREET BERAPS

44



FIF BRa2R

AT e @MEF AR T RPRTARDEL AL IR A
Pend A RARERETE EFEBRFT AR NBERTAL I FF AT 28%
EAKR SHFERFRR R TR E AR RN - SR LTR
BEZHMMALZ Zid INE -G feh 2 SFRP T WP EFT TSR -
¥ - & By RH

#2008 £ T AT E T ERZLLIREN A FTLE- 2T e
BB -REAFNL R2OFRERAGRZWEFRLI RE 0 R FTEEE
fLiz g P RPCF AR freie R R FI T Y RGP E ST A F A
33 omafldesifid o FEEE B R TE Y W R FAARRE L R TR
2 P AT I 7 R B

Flot o AR S S BT FHP RO SES RTINS F

ﬁﬁ—fﬁbig 23 géﬁ’{i P’B’i‘% j‘ﬁ”:};’l?j#ﬁ\g P m AT
* 2008 £ ¢ RF AT E F TR ARZE L BFERFAEFETER LY K

B ARBE A ] RASEFEBBE LR MY Mo MBS RT A 8 4

AL ATIRRIZ G RAR R o

Pl E I L FH? Mo L B TS AHE B 3

[
e
o
R
fRinig
oy
[
|
it}
mb,"‘

P ERSE D FARTHRHR A EERTHI L FF LB P e r AR5

Fi

RRHR P ESRTHEDAGE T RE 0 AP 2RSS AERTH

BMAE L BB T TR

o

BHESRTHARG LB PORREP GBS S0 BT ] SRR
MR LREY FEERRREEM iR S AT TR S
%éi;%°§’~fé’ﬁ%&%}t? ”Pﬁqﬁ@ﬁﬁ-fﬂa% ilﬂdﬁﬁ 7};&;5%—«»111—'4

FIL LB PRT AR MRS TR RS L LT AP &

45

-



Pf&ﬁ%%(ﬁﬂ)mi AR 2 AR EFFEPRE 7 ST
fricE Bl A RER T L2 MR R T ER PRI RTHIHF LY
B 2R A FATT 2 IER o
Flt o A BRR
Bk - 32008# AT ForiEMEE T 0 B Y WEF AR TR E
FFAFRAaGFFEGEM A E e Moot RELSRT £
At FEEESAFLS ) A2 o
5o & =3
ipfiiﬁﬁﬁﬁéﬁﬁﬂéWﬁﬁﬁ%iﬂ%éﬂﬂﬁﬁaﬁ%ﬁi
B - AT R R RAY Y ARTAHE R L RLES KT
T ARG w2 B F A F 1?‘55,1} B%Z B 2 £ ‘= % (International Monetary
Fund - IMF)™ 7 Coordinated Portfolio Investment Survey (12 ™ #§ £ CPIS) 4-%f
IMF 2_ ¢ F B$t7 Bt R@ES LT IR 2 TREFL 47 -
%Jﬂﬁiﬁﬁ@ﬂ”’E%CMSFWE%QNm4wW&%553%%

RF EDFERTRE G ERT > RE AYY RMeneh § HERFL FHRSE

g Rrm g 0 ? B G bl s * M7 ARl LR frecd #oh RS 4R
FEHY RS R T HFL R 2 {500 BT i fith L & Wi
MR ERREERERL S hL B RREL oL AT E R
CEEPF AP ERE L SRR LEORFTANAEFLEFELHRT -
Mello (1999)*#7 3 @ 7 dp I R B e &R 2 W 2404 B ¢ B R g

> ¥ OECD 2 ¢ A M2 "5 ig 2208 > AT L5 R EREPH
BennT o ¥t e iR T Y p D AERRR R ERL 4 > R

ﬁ i’%‘itﬁ]‘“ﬁl—}?gd 'L’u‘z)vﬁl‘ﬁilkr'wm.lhib%% ji&‘? $:J,>»/T’v/\

46



PRLES D H o A MR F A B L BB RS 2 R -

O RFFT R - R RRE RSB DR T TS S s -

-
=

NN R s A NN T ARG R E N Sl Y L SR o

S E A AR SRS R T W TRy T A B

R A PR L R A KD RE S R T HF
B 2B etk (2002) B Y EHRET A0 8 SRR

Bo P RPN FIRRTLARDRETES T I #HA g

M

FE T A P HGALP P BT A P E RS X LY R AR
ZERFTK A BT AT N UKL B Bk o FES RS o
TP AL E  EAR LR IR E IR L RB AR P FADH
PR ES B G R e RS RES R T AR A CBEIRT LS
Flo s o BEAAELBE 0 A SBFUTEE L PR AT -

FI AP LR RER BT O EABAT AR AN L ERZELS R
FIEMLENFNP R S RA R IR TR BRI EFTR T o 5

A F'j: i%"‘f iifr/%mdﬁg—%v‘% & 8 r'/'?mﬁlwz Al A4

47



34 2 g

F 02008 g EEfE T ERRFTORTEY > RBFL 5 275
# (47 ):2831-

2448 2014 0 B BB RAERERRT S N BLRE# £ £(79):103-108 B -

% & 02008 0wk 2 & S chdy o Tl 0 o pedr 0§ 2 89:70-73 ¢

HYTE o FRR 020020 BIE T &R HARRE D S P LA 8 S
B 0 149-168 0 (TRl GANER L R § LA T Ao

EEF ~ARE 2008 ¢ WgHrS LB 2EL AL EFRHRFAFFT
%41 o

Agell, J., and P.-A. Edin. 1990. ‘Marginal Taxes and the Asset Portfolios of Swedish
Households. Scandinavian Journal of Economics 92:47-64.

Allison Christians. 2005. Tax Treaties For Investment And Aid To Sub-Saharan Africa:
A Case Study. Public Law and Legal Theory Papers No.20. Altshuler, R. and T.
S. Newlon. 1991. The Effects of U.S. Tax Policy on the Income Repatriation
Patterns of U.S. Multinational Corporations. NBER Working Paper No. 3925.

Altshuler, R., T. S. Newlon and W. Randolph. 1995. Do Repatriation Taxes Matter?
Evidence from the TaxReturns of U.S. Multinationals. In Martin Feldstein,
James Hines, Jr. and R. Glenn Hubbard (eds.). Effects of Taxation on
Multinational Corporations. University of Chicago Press.

Ammer, J., S. B. Holland, D. C. Smith, and F. E. Warnock. 2006. Look at Me Now:
What Attracts U.S. Shareholders? NBER working paper n0.12500.

Assaf Razin, Efraim Sadka, Chi-Wa Yuen.d. 1998. A pecking order of capital
inflows and international tax principles. Journal of International Economics
44:45-68.

Ahearne, A., W. L. Griever, and F. E. Warnock. 2004. Information Costs and Home
Bias: An Analysis of U.S. Holdings of Foreign Equities. Journal of
International Economics 62:313-336.

Auerbach, A. J., and M. A. King. 1983 Taxation, Portfolio Choice, and Debt- Equity
Ratios: A General Equilibrium Model. Quarterly Journal of Economics 98:
587-6009.

Baker MP, Wurgler J (2007) Investor sentiment in the stock market. Journal of
Economic Perspectives 21(2):129-152.

48


http://www.sciencedirect.com/science/article/pii/S0022199697000093
http://www.sciencedirect.com/science/article/pii/S0022199697000093#AFF4
http://www.sciencedirect.com/science/journal/00221996

Baker, P., 1994. Double Taxation Conventions and International Tax Law: A Manual
on the OECD Model TaxConvention on Income and on Capital of 1992, second
ed. Sweet & Maxwell, London.

Bernheim, B. D., and A. Wantz. 1995. ‘A Tax-based Test of the Dividend Signaling
Hypothesis. American Economic Review 85:32— 551.

Beck, T., A. Demirgu’c,-Kunt, and R. Levine. 2000. A New Database on Financial
Development and Structure. World Bank Economic Review 14: 597-605.

Bergstresser, D. B., and J. M. Poterba. 2002. ‘Do After-Tax Returns Affect Mutual
Fund Inflows? Journal of Financial Economics 63:381-414.

Blonigen, B. and R. B. Davies. 2000. The Effects of Bilateral Tax Treaties on U.S.
FDI Activity. NBER Working Paper No. 7929.

Blonigen, B. and R. B. Davies. 2004. The Effects of Bilateral Tax Treaties on U.S.
FDI Activity. International Tax and Public Finance 11(5): 601-622.

Brennan, M. J.. 1970. Taxes, Market Valuation and Corporate Financial Policy.
National Tax Journal 23:417-427.

Bond, Steve Klemm, Alexander Newton-Smith, Rain Syed, Murtaza Vlieghe, Gertjan.
2004. The roles of expected profitability, Tobin's Q and cash flow in
econometric models of company investment. Institute for Fiscal Studie Working
Papers N0.04/12

Bong-Chan Kho, Rene M. Stulz, Francis E. Warnock. 2009. Financial Globalization,
Governance, and the Evolution of the Home Bias. Journal of Accounting
Research 47:597-635

Callaghan, S. R., and C. B. Barry. 2003. Tax-Induced Trading of Equity Securities:
Evidence from the ADR Market. Journal of Finance 58:1583-1611.

Chan, K., V. Covrig, and L. Ng. 2005. ‘What Determines the Domestic Bias and
Foreign Bias? Evidence from Mutual Fund Equity Allocations Worldwide.
Journal of Finance 60:1495-1534.

Chetty, R., and E. Saez. 2005. ‘Dividend Taxes and Corporate Behavior: Evidence
from the 2003 Dividend Tax Cut. Quarterly Journal of Economics
120:791-834.

Christoffersen, S. E. K., C. Geczy, D. K. Musto, and A. V. Reed. 2005. Cross-Border
Dividend Taxation and the Preferences of Taxable and Non-taxable Investors:
Evidence from Canada. Journal of Financial Economics 78:121-144.

Dagan, T. 2000. The Tax Treaties Myth. New York University Journal of International

49



Law and Politics Summer: 939-996.

Dai, Z., E. Maydew, D. A. Shackelford, and H. H. Zhang. 2008 *Capital Gains Taxes
and Asset Prices: Capitalization or Lock-In? Journal of Finance 63:709-742.

Dammon, R. M., C. S. Spatt, and H. H. Zhang. 2001. Optimal Consumption and
Investment with Capital Gains Taxes. Review of Financial Studies 14:583-616.

,2004. ““Optimal Asset Location and Allocation with Taxable and
Tax-Deferred Investing. Journal of Finance 59:999-1037.

Dagan, T. 2002. The Costs of International Tax Cooperation.” In Eyal Benvenisti,
Georg Nolte and Daphne Barak-Erez (eds.). Globalization and the Welfare State.
Springer Verlag.

De Mello, L. R. (1999). Foreign direct investment-led growth: evidence from time
series and panel data. Oxford Economic Papers 51:133-51.

Desai, M. A., C. F. Foley, and J. R. Hines Jr.. 2003. Chains of Ownership, Tax
Competition, and the Location Decisions of Multinational Firms (pp. 61-98) in
H. Herrmann and R. Lipsey (Eds.). Foreign Direct Investment in the Real and
Financial Sector of Industrial Countries. Berlin: Springer-Verlag.

Desai, M., and D. Dharmapala. 2009. Taxes, Institutions, and Foreign Diversification
Opportunities. Journal of Public Economics 93:703-714.

Dharmapala, D., and J. R. Hines Jr.. 2006. Which Countries Become Tax Havens?
NBER working paper No. 12802.

Diadmond,W., And D.Diamond. 1998. International Tax Treaties of All Nations.
NewYork: Ocean Publications.

Errunza, V., K. Hogan, and M-W. Hung. 1999. Can the Gains from International
Diversification Be Achieved Without Trading Abroad? Journal of Finance
54 :2075-2107.

Feldstein, M.. 1976. Personal Taxation and Portfolio Composition: An Econometric
Analysis. Econometrica 44:631-649.

Fuest, C., and B. Huber. 2001. Can Corporate-Personal Tax Integration Survive in
Open Economies? Lessons from the German Tax Reform. Finanzarchiv 57:
514-524.

Gravelle, P. 1988. Tax Treaties: Concepts, Objectives and Types. International Bureau
of Fiscal Documentation Bulletin No. 522:522-526.

Gresik, T.A.. 2001. The taxing task of taxing transactional. Journal of Economic

Literature 39:800- 838
50



Graetz, M. and I. Grinberg. 2003. Taxing International Portfolio Income. Tax Law
Review 56:537-586.

Graham, J., and A. Kumar. 2006. Do Dividend Clienteles Exist? Evidence on
Dividend Preferences of Retail Investors. Journal of Finance 61:1305-1336.

Grinstein, Y., and R. Michaely. 2005. Institutional Holdings and Payout Policy
Journal of Finance 60:1389-1426.

Goggart, C.. 1993. Tax Haven and Their Uses. Revised edition. London: Economist
Intelligence Unit.

Gordon, R. H., and D. F. Bradford. 1980. Taxation and the Stock Market Valuation of
Capital Gains and Dividends. Journal of Public Economics 14:109-136.

Gordon, R. H., and J. Jun. 1993. Taxes and the Form of Ownership of Foreign
Corporate Equity (pp. 13-44) in A. Giovannini, R. G., and J. Slemrod (Eds.).
Studies in International Taxation. Chicago: University of Chicago Press.

Hartman, D. 1985. Tax Policy and Foreign Direct Investment. Journal of Public
Economics 26:107-121.

Hines, J. R. Jr. and R. G. Hubbard. 1990. Coming Home to America: Dividend
Repatriations by U.S. Multinationals. In Assaf Razin and Joel Slemrod (eds.),
Taxation in the Global Economy. University Chicago Press.

Huizinga, H., and G. Nicodeme. 2004 “Are International Deposits Tax- Driven?”
Journal of Public Economics 88:1093-1118.

Ivkovich, Z., J. M. Poterba, and S. J. Weisbenner. 2005. Tax-Motivated Trading by
Individual Investors. American Economic Review:1605-1630.

King, M. A, and J. I. Leape. 1998. Wealth and Portfolio Composition: Theory and
Evidence. Journal of Public Economics 69:155-193.

La Porta, R., F. Lopez-de-Silanes, A. Shleifer, and R. Vishny. 1999. The Quality of
Government. Journal of Law, Economics, and Organization:222-279.

Litzenberger, R. H., and K. Ramaswamy. 1979 The Effects of Personal Taxes and
Dividends on Capital Asset Prices: Theory and Empirical Evidence. Journal of
Financial Economics 7:163— 195.

Miller, M. H., and M. S. Scholes. 1978. Dividends and Taxes. Journal of Financial
Economics 6:333-364.

Poterba, J. M., and A. A. Samwick. 2002. Taxation and Household Portfolio
Composition: US Evidence from the 1980s and 1990s. Journal of Public

Economics 87:5-38.
51



Philippe Martin, Hélene Rey. 2004. Financial super-markets: size matters for asset
trade. Journal of International Economics 64:335-361.

Radaelli, C.. 1997. The Politics of Corporate Taxation in the European Union.
Routledge Research in European Public Policy, London.

Richard Chisik, Ronald B. Davies. 2004. Asymmetric FDI and tax-treaty
bargaining:theory and evidence. Journal of Public Economics 88:1119- 1148.

Scholz, J. K.. 1994. Tax Progressivity and Household Portfolios: Descriptive
Evidence from the Surveys of Consumer Finances (pp. 219-267) in J. Slemrod
(Ed.). Tax Progressivity and Income Inequality. Cambridge: Cambridge
University Press.

Sinn, H.. 1991. The Vanishing Harberger Triangle. Journal of Public Economics
45:271-300.

Sialm, C.. 2009. Tax Changes and Asset Pricing,” American Economic Review
99 :1356-1383.

Torben G. Andersen, Tim Bollerslev, Francis X. Dieboldc, Heiko Ebens. 2001. The
distribution of realized stockreturn volatility. Journal of Financial Economics
61:43-76.

Wilson, J.D.. 1999. Theories of tax competition. National Tax Journal 52:269— 304

Zodrow, G. R.. 2003. Tax Competition and Tax Coordination in the European Union.
International Tax and in Public Finance 10:651-671.

52



	謝辭
	摘要
	Abstract
	第一章 緒論
	第一節 研究動機與目的
	第二節 研究問題
	第三節 論文架構

	第二章 文獻探討
	第一節 研究架構
	第二節 中國外資所得稅制之沿革
	第三節 新稅法與境外證券投資人股利所得稅制
	第四節 租稅與外國證券投資決策之相關研究

	第三章 研究方法
	第一節 研究假說
	第二節 變數定義及實證模型
	第三節 資料來源與樣本選取

	第四章 實證結果
	第一節 敘述統計分析
	第二節  實證結果

	第五章 結果與建議
	第一節 研究結論
	第二節 研究限制
	第三節 研究建議

	參考文獻

