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FHOC TSR I, AN RE H 25 T 28 T Gt 8, 102 o0 5 FTBORT 9 ) 2 , 6 455 AP AR B 4k 23 54T, a2l
A KEHEFR T AR B . XnlE A B8 SUAE B il B R S04 TR W B A i — 2P e 2k, X T
SEIAE X A Al ) BUAGOAE F BAA R X TR R A 2 G GE B e iR AR

. 52 .



ZOAIE XIS 2B RARS 50BN A TEHT RIIRAN

W E RS 5 AR, BUE RO R A HE I R A BT S N RS, iR R S PG AR
Ak 8 FA B BN SS, AR XA AT R AR E R — 7 I, VR S U L, AT
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kG, 20055 BESE, 2010), (H5E IS 56 FLEOU AT B T A Al i 52 Brfas il A HIAE B
= 1 i RN 8 AN BUR AU AR CEOR, 51 S I E Sl 5528 A wEAT 5T, WA B T
Bl Al B S b SOk, R AL AR 208 TR R L, S A 2L B XU m) A A8 AT
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2 (R4, 2010)

() Xk A58 SCAEHR X B S0k i BE 1) 5% el

T PR B T w2 I A T B B S BRIKOT, DR A B A SRR TR B R — R
A HHE 947 4 (Blaylock, 2016), JUH R 7 #E B R B2 AN 2 AR 5 A O KUR: 3/ N 00 T, Bl Wil
JE 8 2 4R A B AR S m I (ZE AR, 2016) o SRTMT, 2 i B B SO B A 1R R B i 1Y
DA 5 A TXURS, JF TR 30w A R . DR G MR B E Zh A AR UL TR %, — HoR B
F AN, 23wl AR A B 23 8 52 8 A5 F0 3 30 o W PR REBL TS Bk s E A E R, REOH T .
PG AT B X AR B0 TR S o sk TG Y SR 0 B0 3R W w) A s T AR DA B Z WA
A2, R A Ak 25 B AT KT 1 A 2 W AR A /0 R A7 Gk P SRE B T O T B A R B A T R H A
R IEAS T ST BASTE A, B 2 RN 2 [ 1Y (Hoi 45, 2013) o PRI, JRUVE SBE AL 2 25 Al 7 ke J 301 A1)
tit, (B PEBEE — RN, o T3 i REBE IS 2l 5 2 0] B8 23 X0 Aol 2B 77 28 8 0 R S TS 0, AN
AT ARl AT 2k A Je o NS RN ERR R, ab T 3 i BB AT ik 5548 32 SR IR AR A A T
FHIBE R, 45 2 )23 23 R FH SR8 BT 19 249 198 B0 4 A SR TSR AN N RL AR (Aot v A AE MR 2 T “ 3
74, i, AR TRERI O & FEORN RN TS A RN E, Ry TR, JCHETE
TR T 2 A SZ AR AT S B A R 2, BB T AT RE 7 A AR IR R, A T
%2> &) 4 18 (Desai A1 Dharmapala, 2006, 2009; Khurana £ Moser, 2013 ), B 5 B fE— @ R |
S e 4SS A RE B R R, BRSO R R e, AR Bl A AV AE R (L2 ) MO, PRt v Y
0 AT it P 2 A 3 3 B9 A B R R (Desai A1 Dharmapala, 2006, 2009) . A, Sk T 6o #EFLAT A
BB S5 B OC S B DA 4 SR A7l AL, 457 32 K A Sl AL G I sk B8 0% 20 A RE DG At Y, LG AT R
IR, PR, BSOS WA AR B R A | 23 HE BT 2 2 (Badertscher 4%, 2009) .

AR IR BEAL ] BE 98 1 1] 2 7] i T 00t i BB T 24 (Lanis 1 Richardson, 2011; Khurana Fl
Moser, 2013; 27 b 158 i 5%, 2015) o AFE R —Fh E LA 5lia BRALE], 5E 2 2 5 AU
W67 ) AT DL L8Rl 1 HLRE 8 HE Bl Al i 57 R A R Al ST Ak, A Al Bl R 28 5 R £3
MZM A G+ &3 (BIEFIELE MRIENBNTHE) . RIE 54805 5F 80 A B T &g
L) FH S O T 2 %) I 4 YA A T PR I 2 SRS AFARIEAT o DRI, DA SREBE I 21 iy XU 1
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LA B ARBHSAS fiy BEA Ui, 58 2H NS 5 0% w3A BN 24 REAS B 00 2> ] i Bt BE it i o Ao, £E [
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JUE 5 AR FEVA Al AR B A Al BB S AL AT RE AR X A5, (H LR B A 5 Bl B A9 3
BIL, PR DAy e e BB, Aol T RS B 2 1 B A0 i ] B Aol o AT A TR A 0 AT B
2 RIS S BB s, T ) PSR T 24 B 9 B AT AL 2 3 AT o B, HR T M5 BURE IR A
AE DR B BT AR M BT 45 1) 4350, TR Ik, 477 RO s ] AT SR Al PRI N B, LA fi B 22 W 50 P
P 9 ll #F (Chan 45, 2013, 2016) o 52 21212 53 3L AT JLAS T 904 [ ol 9 980 a0
WEBLAT R (1) 3E LU BT IR BRI 2 5, A7 Bl T4 28w # Sr iR 28 i ik 3cfe, A o
PRI AR i EA R, AT AN B LS5, St S DR O AN 24 B4 SR AT DA T 52 BB SR A RS 1T Y 9 A
FVAR ST o (2) 7 XA BEA S8 ST 8 BE T, AR SC B85 AN U Al A B, 3R 56 A a3
#S, AT AN 2 FE A P Al , 3 225 BB T T 1A T R 2 g e T, S PR T
HAT AT T AR 2B o i T 58 1T HE AR IR A 58 2R 28 Br S0 (Bmi—, 1995), X3
WR A 0 5 b1 51 A AT Aol 05 75 A H R SRERE, AN REARL AN T 22 58 4 A28 BF SR JBE 1 A, i
BRI 5 50 MBUR Y BOR — B A5 AT 55 ORI 25T, ), HonT g &
5256 B R, LA AR E I 00T G A2 AR STV AR L — FL Al DR D BB TG 3 4 AR 1T Ak ] 52
PR TT5E , AR A A 2358 000 1) 4l 405 A AR 38 A Y 7, O 257 SR e L — 2P B BOA F T
W, B AN 25 B 06 2 L A, 53l 3 T 3 e AT 5 P B 5 A Al 4505 B 55 3 B A
i AT RE/NTF AR . (3)SE NS 53R L, A B T 0w xd g B e WU 2 LR IE SRy AL T
9 29 3R (WAt 25, 2014), 300 2 i il A B2 38 o 3 0E 1 36 B 5% sl ok 4R 5 A 2 AL 2 10 AT,
T[] 2 4 40 ) S P SRE B AT Sy o S AR, S8 T SRR T B3 5 R I IRy B, R
NIURLRE ™ 45 H JE2 B o 0 St i 1 X i 5 5% 0 B AR 24, Nz R A A U 94T
S2E T LR, M0 5E 205 53R B A G A 56 A R B R A e 8 o R A Al B
JS MR AT A DG R, X T R A A Aol A LR R B 9% 3 O 24 49 B < R A A IO B 9 AT
o 3% B A BRI o (4) BRI BRAIL A 25 0 10 32 M2 R Sz M) A H 2 0 B 1 Bl A A i A
JRAR SEATAS AT, DA TG 5 S5CHEOF 5 95500t P A 1% A 5 9 LSS, B PR (Khurana il Moser, 2013)
AN BT, v B BB I 15 TR A 2 XU, U, SE A SRS Al Y IR £ 1 e, T RE S
I RE BTG 2, A B A Bt 2 B PR 5 P B I Sl G Y RS s B . (5) 56 412
2 530 A Bl 0 S S A 28 A R B A A B R AT A, K A B T AR R i
W BE, It 2 ) e 88 1% B AT DAy BT o 3 R B, Xt 2 0 i 2% ) R B P B AT o (6) 38
NS 510 BA AL — B L LA BUR A9 4823 47 (BRI AR, 2015), 3 A R AR 23 ) (938 B 3
HL(Chan 2%, 2016) . I 4, S HAN S GG HUE R &7/ 8 “ R EFFZF7 BU1E R, 1 B 2lCH BT A 4
ol HEAT B DAy Qi BB W 7 Xk, FRATTIA S R A Al e A SV B A — R AR B L T REAT BT
S Aol 5 MOy 56 2 O RYIBE AR, AT S BOBUR 7R U AN RAT (R BT AR D5 1 4 T Aol L,
RAEBLSCZ 5, M7 BUR A B L7 T80 B BUR 32 21 1 BRA, 7240 R B W BUR T3 278, BUR A
S A el AT RO R B . SEPR b, O T SEBBUR ROAE Sk F AR, A R Y2 R AR
BURAHE B CGRIKAE, 2009) 0 ML, SE 5 59A LS BOBUR BRVE B R A AT ol b AT
PHCE BB A AT REVE AN K

X TR EA A SRS 5 h BT LT JUAST7 TR0 24w/ BT (1584l
SUBGA 51 SE R o RS T s el AR 23 A il 4 ll 56 59 8 15 TAR BRI GRAT) ), AR A
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Al 5E A 51 R B AL Bk 8, A S BEATAH S 5T B i AR A L % oLk i, 14
A7 R 1 PR P G 78, AR G Al D 2208 AR IR BT, ARIE AN B JE A7 Al A 22 ST A 34 ll i
—AGREI A F SR W E ST I, P, SR S 56 ] IS AR B AR 98B, b
o T L 2 ] e BT O . (2)HE A b AT S U I A RS NS IR B, TEAE
PR AN F B AL 2 O B R AR, 2010) o A7 SR 1T AT E 2 00 AR DA = 4 2t ) A (1A i ol gt 7
AT R E AL, AL AR TR B O R EHE 0 B Al A TS A G 2 AU AR, DAHE B H
b Al RS BR E o TTAR RA Aiolk B B T 1] S FEOR SR B D B F Y, e A E AL B B e
MSEH RS SR AR O X SRR P = 2 Al AL 2 OGTE BE o OGTE B B, — J7 T 22 $2 15
O W, T D 2w EEBE AL 2, 55— 5 T 2 B R — il 2 28 g, T2 S g 3 i 3L
S A AL F/ARSTR i 2 K S LD S8 A NTTIER: 7 1IN B N RN O R A By T /N B 3 o
Z B4 5., AT 2 i sk A0 B AS , S 7 1) 42 3t 410 7l B ( Dyreng 45, 2016) .

g L RTIR, T R TE A Akt 2 AR A Al v, 38 4180 i B B S SRR R 2
596 B, HORE 2 1 28 W A SR PR AT o PRk, FRATER M A AR

B 12 AR A A, 3 S 500 mG BERE RS [ IR 2 w1 B B 2

M X A ol i 9 T ok, HEORTE A JE B AR i 2 BT, U AR e T
B TR SE N B % 3 T, I 2 A O 14 M B R0 249 ST 32, o 24 05 e 0 2 L AR
TR R O RN B MGREBLRE NS R 1 AL MLk A, K R A A U 98 A
FARAT o BB et dre v T A T | S R R s AR, IR RE ” A — 2R A PR i AR T B
P T R B R It SR PR T 0 3 5 e Bk S B AR H B9 B2 R SR . S5 4k, A
LB — T B W 55 B 55 2 T DL B HU Al 2 8 4 B Ll 3% 3, o 25 R B 2 | A
B IR AR AR, DAL R — A Ml RO A D o ) 3 E AR A S RO T R A 1)
] 5 S 2 AT H B R, I L A T ) g 2 A AR A P A A ) R P R B B AT
B AEAR A Al S RO B A4 A OGS M SR B R VRSR S MLTE BB E T 24 F
FO B RN o X SR SE T S SRR AT BE L — M B0 U R X2 ] BT Bl AT A B
BIREI o DRI, FATT 5 an Bt

B 2: 55 % XUy i A7 AR EE, S8 SURE B 6 2 w5l 3L 1 522 ) 58 1) A

f AR

(—) BRI 548 5

1 AN S 508N &

FRATH “3nl ik A A ARH” BE R 202 SR BR N Ol o X T “ Xk A7, AR H
A 5 (CPCCG) FE i, Bl Ak 58 28U 1 2 WA AT 35 & I SF Sl 2 il B &I cPCCca
BUE R 1, W 00 AR SCHA RAGEHS N 55 K S EA B GELL A i) ok B i, LR
16T, ARFE AT RE 25 5 SR EAE A M A TE 28 53 A5 1110 TE 75 R F B /D 3 i3k A7 A 80 Al 1 (B AL 42
I B 42,2014) 0 XF T <38 XATHL” (CPCCROSS),, & BEAA & SCHFRLRE , W56 BB ic T EF K,
HAEEEFREGEZWICARMELT, EFRRKIEEZER B id B BicHifErml E 4, 0
CPCCROSS & SLH 15 WK 0,

2. Bl W R Y B

FRATIR B R AR = AN F8 b B R BSOS B (TAXAGG): (1) i BLH (RATE), Bl 44 X BLR S
SPRBLRI 2 S (2) &R BLT 1522 5 (BTD) o (3) 55 I 2443 58 PR K K 5 1 23— 1 Bl

’55’



M PZRE 2000 FE3 B

#3225 (DDBTD) .
3. KRB
222 FHOGSCHR, FATTHE#  2 w) HEASE |0 55 AT AT . I 5 5 L B AR K P A BT T 6
FITCIE 8 7 85 BE 4 TV 38 7 AR o LIRS v 2 e A ) o U 7 25 LA B2 407 (Year) I
17N (Industry) 55 R 2 A FEA L, 23 5 2R AL (1) RS AY (2) 25 28 XU ) i A7 58 SUARHR X2 i)
A0 AL R 1140 5 Wi (28 1 ELAA G LA 3R 1 R ) :
TAXAGG =a,+a,CPCCG + a,S ize + a;Lev + a,LagLoss + @sROA + a, INV

+a,PPE + a;INTAN + a,CASH +a,,MTB+ «,,S OE (1)
+a,,CR+ @3S P+ a,Bigd+ Industry&Year + ¢

TAXAGG =a,+a,CPCCROS S +a,Size+a;Lev+a,Lagloss + a;ROA + a,INV
+a,PPE + a;INTAN + a,CASH + a,,MTB + «a,,S OF + a,,CR (2)
+ ;S P+, Bigd + Industry&Year + ¢

z1 TETEX

GiR=s X HdsE
RATE BT % SLFM%‘@&)%E&TF%W%&%Z%Q Horh, BRI B R =CH AR T 13 BL
B F - A I AR 2% F /23R
510 P — BTD=(£xV1RIE B AT — R B A4 A 7 7= A, L, I 44 i
=I5B 2% FH 338 S JIr A5 B 2% /48 LTS B
DDBID OB R 1Y $i B DesaiflDharmapala(2006 )& AU T+ (4 F0BR N 3350 H 52 )5 1) 2
SRR 2 5 I RIBE T2 5, 12 R 5 SOV AR [l 3 1) 3% 22 5 K1 ) DDBTD
cPeCe A RS, FHRALN RS AR EH S HE RS s,
CPCCG=1; %], CPCCG=0
CPCCROSS S MR %ﬁ%%iﬂ%&ﬁ%& A TEE R R R ZR Bid M
32 BICHATRITEF K, W CPCCROSS =1; 5 M, CPCCROSS=0
SIZE TR DUIAR W 7= B Y SR % AU
LEV F 95 ATAT B BRI A (T S A 5 AR
LagLOSS PR A 5 A, 25 EARERNE<0, WU LagLOSS =1; AW, LagLOSS =0
ROA BRIKT- WA BRI A 0 7 B
INV cadiaiy IR A BTG AR 587 S
PPE I 2 B L oA B 2 PR B A
INTAN T B 7= AR TCIE 8 =150 SN 577 A
CASH M4 IR IS BN 4 50 R B A
MTB DItz L 388 AR T R 9
SOE PRI USRS wI R A I W SOE=1; 75U, SOE=0
CR JBA A T 2 PASE— IR SR L 191 (/B0 JE ek
SP AR WHLLA T ROE 7E 0 B 0.01 218, ] SP=1; 751, SP=0
BIG4 Cian/laiks RERME I, USRS S5 T UK, W) BIGA=1; 50U, BIG4=0

(OB AR 5 R A i i

AL 2009—2016 4F A ek 4 R i 2 vl B S G AT SSUE A I o s 9 A Al R
o M H S mE R AU AR B AT AR R I A K T CSMAR, 38 1 45 (5 23 7]
AR AR B R Ay AT T A FE AN IR s HAB B R IR T Wind, JRAGFEA R 27 520 4%, TEAK
RANER IPO BT 55 4 BT b 24 v 3 S5 A0 030 A 7 it 22 A R IE AL SEPRBE /N T 0 AR T
1 BB IC SR T, R 14 479 2ic 5 H T LRk 56 . Ak /D25 (B A0 52, BRATT /0 4F BE X i 4
AR TE 1% 1 99% i BT T 48 R Ab 3

. 56 .



FOE XSEE . IEEIE: RARS 50BN EHATE R TR0

NKRIEE RS

(—) kg1t

TG T EEARMMIR S TS R . R AT LIE H, RATE . BTD 1 DDBTD W34 {H 4%
51 4-0.0284 . —0.0031 £ 0.0000, H {3 54 43 51| 5 —0.0100,-0.0034 F1-0.0000, iX 5 F& [ 31 4F- > A 5%
SCHiR (2222 AR FBE S 5%, 2015) Fr A3 45 23T . CPCCG Ry AT 5053 510 0.2587 il 0, £ I A
25.87% MY FEARLEAE “ Xl #E A" 5 CPCCROSS WY ¥ A rf A7 5043 91k 0.0867 1 0, F A 8.67%
BIREAR S T 38 SUAEHR” .,

N Min P25 Mean Median P75 Max SD
RATE 14 479 —0.6269 —0.0611 —0.0284 —0.0100 0.0322 0.2493 0.1313
BTD 14 479 —0.1737 -0.0172 —0.0031 —0.0034 0.0099 0.1649 0.0356
DDBTD 14 479 —0.1705 —0.0140 0.0000 —0.0000 0.0132 0.1552 0.0351
CPCCG 14 479 0 0 0.2587 0 1 1 0.4379
CPCCROSS 14 479 0 0 0.0867 0 0 1 0.2814
SIZE 14 479 19.5268 21.0429 21.9613 21.7875 22.6655 26.0379 1.2446
LEV 14 479 0.0291 0.2433 0.4164 0.4094 0.5826 0.8644 0.2110
LagLoss 14 479 0 0 0.0620 0 0 1 0.2412
ROA 14 479 0.0026 0.0303 0.0844 0.0629 0.1103 0.5873 0.0805
INV 14 479 0.0003 0.0774 0.2014 0.1476 0.2496 1.3093 0.1973
PPE 14 479 0.0024 0.1170 0.2655 0.2277 0.3730 1.0030 0.1942
INTAN 14 479 0.0000 0.0195 0.0586 0.0403 0.0718 0.5853 0.0700
CASH 14 479 0.0103 0.0940 0.2755 0.1722 0.3145 4.0306 0.3643
MTB 14 479 0.7449 2.2572 4.5356 3.4671 5.5000 35.7768 3.6596
SOE 14 479 0 0 0.3926 0 1 1 0.4884
CR 14 479 0.0934 0.2437 0.3643 0.3460 0.4695 0.7707 0.1502
SP 14 479 0 0 0.0403 0 0 1 0.1966
BIG4 14 479 0 0 0.0517 0 0 1 0.2215
Xof ol AT AR R 3 2H U 15 2 SR BT 21, JF AT I ST REAR ¢ K 30 ) Wilcoxon K, ]

PL& B, TREHE“XXmLA’XCPCCG ST, WA A RATE B BRI B, e HEUR S 5k
2ﬂﬂ@$}étlﬁzi%ﬁij“'jzﬁ§m,4ﬂﬂn%ﬁﬁBTD%HDDBTDf“imuﬁc@‘mﬁ,éﬂlﬂﬂﬂ‘&ﬁﬁ%%ﬁ;E
R 22 AR HR” (CPCCROSS) 43 4 I, 58 2K 2 5596 B AL 1) Bl WSOt 1 0 28 o vy (3R ) o LA
SERERM, 28 AT WA REAS R AR OBk B, 17 LI 1 A7 A 5% i A2 55
(AR AHF
T W (2 0%), CPCCG 5 RATE .BTD .DDBTD Z i JLF- %A W FHH X R R (LS
RATE %) Pearson 1 ZEUHE 5% 7K I 1 2 fAH ), il CPCCROSS 5 RATE . BTD .DDBTD ¥4 7

© KRG MG M, 76 EAG IR EAG Ak, < BUAEEN #1530 52.23%(2 969/5 685)F 8.85%(777/8 784); 1E E A 4k
o, PR AT E KA EFIA 17.59%C1 00075 685), THEEEA Ak, iX— R 2.54%(223/8 784), i B E A Al W] &5 &5 56 25 15
VO HEAT R A T 2 AT R R B AT 32 AMREAR, A3 AT ol e Bk, AT Aol A St ) RN 28 ST HR” [ E il i g
FTAEEA . Foh AR BICHATE R K BRAE, HHSERIEOMN S, TIeR EE Alld 218 B A Ao, 5w 25w & B ke
A T ST 2R P R R T M 2 R, (AR e, A R R A
« 57 o



M PZRE 2000 FE3 B

1% 7K I 5 25 7 AH 5%, 33 & B XL iE A7 X6 T Bl IS it B L7 B8tk 35 5 i, 1 < 38 SUATR B T
DA 5 30 7 Bl S B o DA 56 R B B T LA AR R TRD A 6 2R R4 M B R Y 2
CASH 5 ROA 2 [8] 1) Pearson #15& 2%, N 0.586, ik T 0.8, LA, 78 BB, FATIHE A8 B 19 )5
ZERERK P, S48 TF 10, Pk, 725 o8 [ AR A7 7 7™ B (10 22 8 L 26 Mk I B

(=) ZItlIA5 T

T3 T Zon kAR, NS 1-3 Fh AT LUE ), JCIE R AT RS A B B
CPCCG 1) R BUHAS b 3, F B BL1) ik A" X628 ) ke BTG 2h 1% A i & 52 s NS 4—6 51 o] LUB
H, TEE SR F AR b 7 12 B R BUSCIOHE B, CPCCROSS 1 25U AE 5% /K F 1 838 0 1, i 6B “ 58
SCATHR ] R 0 2 7 B B . Z8 BT, A8 SUAT B X B A a0 R AT S Y 47 1)
(e AR R e R B AN (0 W N B A 2 B 1A W 0 1 5 S (S VAR € S 572 B [ D
SCAT B e A S0t B 1 0 o4V P B < R0 2k A B G, LR AT REAE T, OBUm e AL R R
FHLUN R AE RS WHE S E)Z, HHRE AR 7 PR (452 7 BB R W (14 e 56 &
PR BAE R, T B A AL SV B AR /) R, WSRO A S S S
1o 2 AR I AR AT SR A, U)X 28 R BLAT R B s e B TRIRE, ISR E AR S
& B2 RN GRS A AU R AT E B, DL RT 58 2 R R I S DR AS 8 1 A Bk SR A 22
i DA Ao oMl 1 3 R ), A8 AT B B 2 A 2 50 5 R AN P 22 T ) 5 S AL, A
I A A A — T AR LA — 0T 2 8] A 58 SUIG L o o = K7 3R 2N ) P s T S P o
QU M, XN ) 287 BN 288 e SR LA EE R ), T A 2 1RO AR N AL AR, TEBUA T
T S A AL, A 2% 5 I AT B S K T DU A A Al R A S R 2R R sh s 4
SCAK HEVE |t A2 TR ISR DG DR 5 A5 T Sk A2 A £ Ml B4 b PAA T S RTIBORT 14 R DG BORE, DA B
B AH DG 3 A s R, AT i B 40 M R FH sk Tl 0 8 4 1 33 1 0 4 1) - B s B

R3 ZIUEMEEEER: “XEBFN" T ETR” X5 W B R 20

XLt A AT
RATE BTD DDBTD RATE BTD DDBTD
—0.0018 —0.0000 0.0000
CPCCG
(—0.4562) (=0.0467) (0.0024)
POCR -0.0115" -0.0037" -0.0035"
CPCCROSS (—2.0984) (—2.4560) (-2.3785)
s il A il il il il il Ectil
- -0.1371 —0.0408 —0.0435 -0.1373 —0.0410 -0.0436
(-3.3116) (-3.3105) (—3.5879) (-3.3159) (-3.3247) (—3.6026)
F 26.5295 11.7441 10.7414 26.6385 11.8342 10.8787
R 0.1563 0.0512 0.0495 0.1568 0.0520 0.0502
N 14 479 14 479 14 479 14 479 14 479 14 479

B R MIFORTE 10%.5% Al 1% AKOP L5355 RIS RIXHER eI TR,
(D) i — 24

1. 28 AT T X B MSCRHE FE 5 i £l X Ak
AL A Wb S T T AT R, B WSCUOIE B R — D S8 AT 5 Bk 047 3 i ML R B S A

© FATERIE T X1 35N 5 A SCHHE 2 2 755 W v s (G PR A0, AR A AN TR B MSCHORE BE KT TR I ik N e R WSOt 2 A S, 4
AR . BT XN BIE AL, RN SCRA 3 A8 UFER” 93 .
¢ 58 o



ZOAIE XIS 2B RARS 50BN A TEHT RIIRAN

Ui AT R IR SRR o X Bl WA R Ak A AP K ST B, L2 B 1 U AR, At ) 8 v B 22 b
S 145 B2 TR T 2 R BA A Al 2 DL SR v A R LI SR A B B R W () Bl PIL,
T A 0 25 T 35O ) T A 5 A XU, A AS 2 7 2 7 A A S [ 8, DAL B 22 1) J — P B T
P B A R TG Bl WS SE 41 205 590 B O 28 F) I R 25 A B 2 ), iGN 2 1 SR
IR F A4 oMb ) T B 1 4 BB oMb 1E Y R 25, 0 B AN IO 2 ARBE SO B K T A L XU KB IR
FEATS— R b ) b i RE B ATl o S Ik, FRATTIEAT T 40 AR 5

(1) 28 SUAT MR Xof A AT 8 1 32 W v R W AR 1180 52 W) 0 AT W 30 A a8 e B8 e R 41 2 A7l
ATV o8, L T i /A S AL REAS (19 78 SO RSO H B W 85 (HIGHTA=1), L TAIK 1/4 53 it A
SR B BE AR (LOWTA=1); SR e, Wi (AR 1/4 F3- 5 R v (8] A~ 3 B SR T Logistic 171
5, #5495 CPCCROSS B Wil i i i v (f) 520 . A3 4 W] LU i, CPCCROSS % B WO iz
W v LAt 5 00 A D X A SR R A O A 3 e X R B, A AR SRR A
A REBL W] R, R I N 2 5 SOBEIBORGIE BE AR . FRATTIE R =400 L LA S R A T vk
SR8 SCBIMCI T 32 W e AT, 285 SR — B

x4 “TXERT BB ERS S KA ( Logistic @13 )

RATE BTD DDBTD
5 TRFEG W 5 WAL W 5 AR
-0.3394"" 0.1080 -0.2541" 0.0425 -0.2723" 0.0139
CPCCROSS
(-2.9802) (1.0173) (-2.3142) (0.3996) (—2.4742) (0.1317)
il As il il il il il il
-3.7009"" 1.4007 —-3.9752™ 0.5153 -3.8814™" 0.6519
fig el
(—4.5067) (1.6625) (—4.7588) (0.6678) (—4.6546) (0.8520)
Wald chi® 431.6462 834.5067 553.2877 343.4812 537.0942 362.2195
Pseudo R’ 0.0520 0.1515 0.0834 0.0375 0.0805 0.0393
N 10 785 10901 10 785 10 901 10 785 10 901

TE: TR BIZRRTE 10%..5% F1 1% KL KBRS Rl bR R T T SRS

(2)F SN A B B K N 38 SUE IR A VE R . #7138 SUE IR AR B i g5 0B IS0
i RE BT 22 M P AE SR, 1T AN S 4 S Mo o A F e 2 SR 7, HLBR T Armstrong %5 (2015) 2% % %6
(2016) Fh, BUA STHR — M8 /0K PR A8 o 43 2 o %5 28 IR AR s AN ] A 60 T A 78 A S e 22 5. TR,
FATT— Ty T AN A0 W IR T AR v 57 5 Ay v o RV S, T S 2 Bl U 45 4 5K 23 Sy B 22§10 45
3, LA 3kt G Bl WSt B3 A3 A 3k T A b R A7 5 O — I, 8 SUAR R SR BUEL, AN 2
A IBUE CAn SR AR B, 4550 — 30 . & 5 AT LR B, Y Bk ik B2 4+ & 00 1, Bk FH RATE
JE 1A, LAGCPCCROSS 1) Z 45 10 25 2 B 5 T Y B WS itk B AL TR B, LAGCPCCROSS 1) %%
Byt AR 2. DRI, A TR B WSO R B A v I, B8 SUAR R A 2 I 2 4 o B AT R
B 25 B RTIR, 28 SUAR R X B B 1052 i 1A JE X AR, B 2kt S 2 )R R T ik (i
R B v ) P SR SR s — T, A SCAR HR” S il gk s v B A i R D R IR 5 D — T, 2
b IS T A0 5 AR B IR, 38 SUAT I AN 2 B ) L 1) AR RIS 1) kit o 3% 0 177 o8 2 ] A 4H 3 1)
B,

e 50 o



M PZRE 2000 FE3 B

x5 AEBYEHEKE (RPIHERS ) T3 NER” 38 BOHHE RS0
TAXAGG=RATE TAXAGG=BTD TAXAGG=DDBTD
= &AL L (R = AL
LAGCPCCROSS -0.0054 -0.0004 —0.0024" —-0.0018 -0.0023" -0.0016
(-1.2061) (-0.0608) (-1.7072) (-1.2372) (-1.7018) (-1.1170)
Pl AR i i I i 1 I I
AR 0.0426 —-0.1615™ 0.0049 -0.0250" 0.0045 -0.0255"
) (1.4363) (-3.5047) (0.4702) (-1.9392) (0.4498) (—1.9989)
F 31.8025 43.2302 40.8739 22.6881 40.1753 21.7927
R 0.2157 0.2996 0.3623 0.2241 0.3560 0.2222
N 6 540 6771 6595 6716 6625 6 686
TR IFIRTE 10%.,5% il 1% /K- L3 MR B xR IR T T R,

2. ASTRI PEAUHE R 38 AT B X6 8 WSO ot 140 35 i 2

MF 6 7] LLE B, 58 H.I CPCCROSSXSOE W) ZF0A 2, R ATE H A MAEEA ik, 58
SCAEHR” X BESCE B Y 2 A Ge it b IR A B3 25 5 CPCCROSS W R4 R #E RATE J i)
TE 5% 7K b W3 o 4, DR A 3 55 W TE A 2R T 28 SUAE B X6 IR [ 4l i) Bl oot B2 2L A
7€ Hl; CPCCROSS 5 CPCCROSS*SOE Z U2 4t BTD 1 DDBTD WiFf i 8 T i & 4 i, i

TE RATE &+ FHEE T W3 A 17 (1=—1.54, p=0.123), X £ 1 “ 28 L AEH

BB SCROIE 2 A SRR T o ARG 6 64 07 3k, 5 R A B

bR S8 AT B X6 AL AT Sy B4 4 T EE 55

HH 24

ZANPIIN

VA b AT LU A Al
SR UL, 5 A AR L, FJE A A

Fo6 H—TWE: FRERM X ER SHU M EZ EXRNATIER

RATE BTD DDBTD
CPCCROSS -0.0174" —0.0016 —0.0014
(—2.0057) (—0.7851) (—0.6922)
0.0065" 0.0022" 0.0025™
SOE
(1.7038) (2.0186) (2.2696)
0.0074 -0.0026 -0.0027
CPCCROSSXSOE
(0.6864) (-0.9719) (—0.9953)
CPCCROSS+CPCCROSS*SOE 0100 0042 ~0040%
+ X,
(~1.54) (—2.34) (—2.29)
sl A il ikl ikl
o —0.1373 —0.0410 —0.0436
(—3.3154) (-3.3259) (—3.6038)
F 26.0267 11.5473 10.6132
R 0.1569 0.0521 0.0503
N 14 479 14 479 14 479
TR AMFRTE 10%.5% F 1% K _E 3 KB R hR R I T T R,

3.2013 4R 32 SCIE R X Bt B 1) 52 ) 22 5

2012 4F 12 A, s e BUA R 8 BSOE T 58 TR0 AR K DI AR R AR A IR
FE” o ONIFRLSE " AR R BE B T A Aol A RO TR RN 2%, AR A RS A 2
MUE” 1 B 2, (B Y 58 BT W] A 31—

2, PRI\ IR

FELAT Sy, DATI 00 ] i oMb s B o [] I, e 3 0 R 1 B IS W 0 B2, 8 WBCAS AL 2 ARG Al JE

OF S 83|
e 60 -

SRR, TR AL A ol Ak E A ke, ¢

LIV N FBAS S BMSCHE E A

EH R o

ZH) ¢\
" A PR E‘JT’EE



ZOAIE XIS 2B RARS 50BN A TEHT RIIRAN

FEL A A ol sk B 1% 30 B WA £, T FL AT LA BR ) Sl 1A £ oMb 8 g ) o WAC s A 8 10 S AE R R A 7 K 1 sk
BLAIAT R PRI, “ 41 ™36 38 U B St A B T30l 4 olb A9 St v e B AT R o B4, 2013 4F
T 1 38 SCAT B 6 3t B8 119 5% T 2 75 77 76 I 35 22 SR 08 7 O e, FRATTHE 2013 4R 2 5 4R A5 7 U
“ATH T A S W], B POST=1; Z i & X h POST=0, AT Jek 6 41 M4 557 %A &
R 52, 25 SR 2 BRI ), ToI 2 AR, I 2 AT Al 3 BT Al sy AR AR, POST ¥ 1 3%
Sy th, F W] A TE IR AL 0 S B T Aol kB . R ok, AT DID BIALKS K 2013 AR T
Joi 38 SUAR B X kBl ) 52 e BAFE R R SRR, FE SRR EA AR T, H
BTD #1 DDBTD J£ &I, CPCCROSS W) Z A0 3 1y 115 7R3k A Ml FEA b, AUAE ] RATE JiE )
30 15 8 H.I CPCCROSS*POST ¥4 it 2, W 2013 AR T )5 “ 28 SUAE IR AR B0 b 3 25
55 N CPCCROSS 5 CPCCROSS*POST [ 2 Z KT , FEAUAE ] RATE J&E &1} 8 35 R 171,
L A i ol o A 38 7 I R 3 O B, iR AT A REAR O L (AR B L X R R
2013 4FJi, 38 SUAR R b SR B 1 400 1 £ B 2200 sk 39, ARAE Ge it R B3 . X rT B2 T
“ e MG A XAl 3R G VR A R, S A ST R A A FE S A — 2 R
59T o RAF LIRSS RAE— R LR i ™IR35 ¢ 38 SUAEHR” X s ol s Bl 1) 40 kil 4 FH
IR AR R, £ AW H 55, (B TR T A vE IR A A B X ke R 144 A FH 4 2% B A 5
— AN T 2 B IR IR B 2N mL BT R B R

()RR A 56

1. A0 1) 75 43 DEFC (PSM) o 7 Wl S 45 S “ XUl ifF A L 38 AT B i) i AN S — A Bl AL £ 11
S5 TR I R AT SR PSM S i ke [ e ) S, 245 9 Sk R, JC I8 S A A RE A A 2 ot AT Al ke
AT PSM, VEHL 5 AR AS (1 1] 45 5135 5 T4 50— 20

2. WHE 2388 (DID) o AR A7 AE “ 58 AT BL” 59 2 ] 7 52 it 58 AT B 4F £
CPCCROSS WA M 1, Ho4x Ky 0, 4553, Fil BTD A1 DDBTD JE i, CPCCROSS .3 Jy 15
RATE J¥§ i, CPCCROSS He v Il i . 3 Ry 11 o X FBH, A W] “ 38 AT R TG B4 1), sk ol A 38
23 W AR, T i — 20 S8 T AR SCI S e .

3. 2 S B G0 L BUA B ROR AT REAF E — it S 1, PR HOKE 38 20 2U7A BRI B . 45
FEW, OBLpa) B X B WSCEE B TS TG S A, T A8 SUAR R AT L 2 AR I B
L AT DAAE — AR L SR A 1 PR R O R T B0 P AR e ] B, R AR S BB v B R R AN R
Al RERZ A B 3 A 212 5 HAE

4. MHEE = AR BUKOE I BIME (LRATE) LB B (ETR) B B B . 25 RAT R, “ 38
SCARHR” 2 A A1 4 ol 9/ i 1 s, 88 5 A ) 1 S PRl 3

5. RCAE X E A SR AR B R A He—, IS AR R U E AT SRR,
BTN 1K P/ 7 N 7 B = N < BT 8 e 3 NN S 2B 11 e e Y S O PTG s
SARHR”, 835 0H 3 i AR A 8 SO “ 3 SRR o Z5 R R I, “ 38 LRI 1 R 84T
SR E N, BRATEK R T 58 Z Bic HAT ML I 582 110 FAT W 5 £ 32 8 % B t 5 1 5
Mal o 25 5 B, 0 22 5 10 A A5 AT B 2 Bl A W o s R B A B A e . DA B4
FERWY, 38 SR HR X B WSO BE A 5 ) E 2ok A T B id iR EF K00, X 7E—
JE Lo Y mr IR E A T T IO E K — S SR TR SRR AN, R 55 iR S B
55 Mt Z 6] AT BEAEEAH B2, FRATIE E— A0 1 A5 M N T B 4a XHE, & B CPCCROSS 1)
1E 5% K L%

DL R VR A 50 3 BH, AR SO 518 B4R TR R e 1

. 61 .
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t. ERE5ET

WA Z 5IR M, BT E A PR IR E R R Z — o B R S SR i A S 2 2
SHF S WME LRI A P ZE SR, (M AR USSR R R &8 R,
T RAFSEH LA B EA 519U ZBOA ORI RA 25 L ASCGEBLR fE, B4
T A SUE S XU BEA S SR HR” i BE S 45 24 WA BN BRI BE BRI o 45 2R R B, ¢ XL
HENT X B BE L P BT 035 5 R, T S8 SO D 2 2 R AR 2 ) i BE SOk . i —
AT R, HUA (R m BRI BB = B B0 T, S ST A 2 i 35 4 i 23w A sk BT 35
752> 7] BTt E Ak T B AR K P I, S8 SCHE B X e BT 3 B 3 i m VR il Rk, 52
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The Effect of CPC’s Participation in Governance on
Corporate Tax Avoidance Behaviors

. . .1 . . .2 . 1
Li Minghui, Liu Xiaoxia®, Cheng Haiyan
(1. Business School, Nanjing University, Nanjing 210093, China;
2. School of Economics and Management, Nanjing University of Science and Technology, Nanjing 210094, China)

Summary: The participation of Communist Party of China (thereafter CPC) in corporate governance is
an important feature of corporate governance structure in China. CPC organizations play a political core or
political leading role in both state-owned and non-state-owned companies. The institution “two-way entry and
cross-appointment” combines CPC organizations with governance mechanisms such as the board of directors
and the board of supervisors organically and enables CPC organizations to play significant roles in companies’
major production and operation activities. Tax avoidance not only means that more wealth can be left in com-
panies, but also relates higher legal/regulatory risks, reputational risks, agency problems (especially “rent di-
version”) and increased opacity. As an important strategic activity of a company, tax avoidance is inevitably
affected by corporate governance. Although there is plenty of literature about the relationship between corpor-
ate governance and tax avoidance, it is not clear whether CPC’s participation in corporate governance through
“two-way entry and cross-appointment” has a significant impact on tax avoidance activities.

Using the data of A-share non-financial listed companies from 2009 to 2016, this paper examines the im-
pact of CPC’s participation in corporate governance through “two-way entry and cross-appointment” on cor-
porate tax avoidance. The results show that “two-way entry” has little impact on tax aggressiveness, while
“cross-appointment” has a significantly negative effect on tax aggressiveness. Further tests show that “cross-
representation” can decrease the likelihood that the degree of tax aggressiveness is extremely high, but it could
not lead to extremely low tax aggressiveness. The results also show that “cross-appointment” can decrease tax
aggressiveness significantly when it is at a high level, while the effect is not significant when it is at a low
level. In summary, CPS’s participation in corporate governance has a negative effect on tax aggressiveness
only when tax aggressiveness is at a high level. In addition, there is no significant difference in the impact of
“cross-appointment” between state-owned and non-state-owned companies, although the authors only find
weak evidence to support the negative effect of “cross-appointment” on tax avoidance in non-state-owned
companies. There is no significant difference in the effect of “cross-appointment” on tax avoidance before and
after 2013 either.

This paper makes three contributions to the literature: First, it provides empirical evidence on the eco-
nomic consequences of CPC’s participation in governance from the perspective of corporate tax avoidance be-
haviors. It is helpful to understand the role of CPC’s participation in governance in suppressing corporate mis-
conduct and promoting better fulfillment of corporate tax obligations. Second, it explores and finds the asym-
metric effect of CPC’s participation in governance on tax avoidance. It implies that the participation of CPC in
governance will not prevent companies from normal and low risk-related tax avoidance activities. Such results
extend the research of Armstrong, et al. (2015) and Li, et al. (2016), and help to evaluate the consequences
of party organizations’ participation in governance more comprehensively and objectively. Third, it enriches
the literature on the relationship between corporate governance mechanisms and tax avoidance activities from
the perspective of political governance.

Key words: political governance; tax avoidance; corporate governance; cross-appointment
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