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F &GS S KR A AR, IF H A 25 308, A7 A U 24 I T4k &0 B A Be 0 1 B¢
NHHBBEHAT T — RS FIE IE Alchlan<1950>%e#H,?iamr”ﬁaé&E’Ja—’FﬂEMﬁi%E%%m
B B A, T B 2O AE AN E IR T, MR T O S BB L R AT S A B A, AR 4
TR B AT SR AT LA Bl A A s 21 R fe R Ak 1 H bR o 5Ttk DAY B 4 il ) SCHRAE 1T
AMVAT R B, SRR IR I ARG < 205 N7 e 8 AL AR 2 5 S U506 Sl I T e 9 ok 1)
ZRUEAT R o 6T Al BRI G BE X 55, LAAE SCHk 22 DL —Fh bl 2 32 SO 251k il 3%
A7 R REBLAT O, DA AR O PR 28X T Al REBEA T A 1) 140 B 5 o, A SBRRT 7 0 R L B BR
DL R B WO A AT ) FE GRIBR FXI I, 20145 AR BILFNPNZL, 20145 ZE5 bR FVGE A B, 2015; 35550
HIHEME, 2016) o BRI, BEA A 5% 56 i B BOURM T T4l 14 AE B 5 3 — P 7 20 04 5 ) R B, O 895

7= B HA - 2018-04-27

ELWAE : #H WA SCGESFH2E 525 H (18YJA630041) 5 mfy o i A 3L A BF Bk 55 2% 75 4F B0 ALK 30 H (JBK1801021) 5 H 4k 5
WAL 55 25 35 H (JBK1807096)

YEE R XIS (1987—), I3, U187 BH A, VU RS W 28 K 2 23 T 24 BE RO L 41 A= 320l
XMEM (1991-) GRIRVE# ), 53, RRUL R, V‘Imﬂ?f AR B RS A
W A(1978=), Zo, DU SER N, VO R W 28 K2 a2 Bl 0% 1 LA R0,
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FIEE e 4 Ml S BRAE B, 18 W] DA SE 3ok R AR Bl Y T BOR 58 e B4, BUR M I 75 5 1Y 2352 ) 4l
WEBLAT e 7 R A AE (2016) W 5T & 3N, B AT Al ke BiAT Ry A7 7 16 28 T JE 0 S R s s, RV EELAT i
M 2 38 4o R AR SR AR B2 LA B 8 i b, 'y IBURT WA B 7, [ B 3 = 2 B AR GRE B 119 47 A 2 35 Bl
FRAT T 22 (W) O AN 5 SRR, AT A 22 18] A3 B BOC R AR OBk 2T . st Y a2, BR
245(2016) B WF S AU R BRAE A Aisll, X T BRGE Al 206k = AR A0 185 [ B3 b B B4 T A
AR FRL I Y, BV A ol DA ARG B4 Sk 1 71 300 55 22 WORF#b B, (E I 38 01 50 it B BURE X £l
PR B2 15 23 0% ) £l S5 B 1) 3B B A TR o

FEME 28 5 AN BCE B I A 6 Y R FEAN B S PE R PR AT B LTS B BRI R 55 1
e (Alchian, 1950), Al BB A S —Fh L2 32 SCF  SBAE R NI /b 1 28 55 R 25 B0 1, 4
M SR 25, B I DAAE, AN 2 B A H A BRAT R, I8 23 B Al W 5% 17 S, 52 1t ( Balakrishnan
45, 2018), 45 3 A ML AEBUN ST TS 25, AFF Ak T Rege & o BRI AT AT LA, B0 5 4
M Z TR A AE BBk 22 1 B B OC AR, BURF b Bl AT 23 1) 55 4 Ml 3B 3K — 454 3 1B R 4 (AL 25 32
1720, JERTE T B B G R AT G 007 K A1) 45, 40 T 2l 25 ) & 004 7% v, 2 1A W 52 BT 110
F 25 -1 (Sethi A1 Somanathan, 2003) .

FET I, AR SCHR R AE DG 9 MBI O SRR 58 1 Al BT AR UM #b B 5 HREBE AT S 22 8] YOG
FRo GRUFHE B, BOM X4l 45 1A A9 #b Bl 58 98 A7 R AR A Ml bt BE S AL, E 17 AR SCH 52 101 A
SIE AR 3] A M 388 B AT A 5 R R BORE AR B 8 3R BBCIR I, Sl 28546 36 1 Al 5 BOR [] B. 2E G R B AE AR
RHALEE, DARFEA AT A2 AT G B2 58 ABOE T AT A 58 8. I IRAT AR B, ik
Al I FRBR B AT OB X 55, BRI B B 0 BERE BE, T R4S 09 BUR #b B8 238 35 I i1 a9 1
2, A5 TR A 0 ) A Ml Y 0 5K B X — 450 BUN R #5 (9AIL 2 32 AT R, HOR Sk T I BURF
AN AR AT o FRIRCRT R, S Al AR A5 BOUR A B BT 5 B0 mERL S AILEI 55 1T R R AT B %
SIS 5 22 B R Y, Al AR ILAT S R B T &0 (R — 1. ST, AR SCRTRBAEAE DL T
JIN=R it

B, DMEA RBUR O R BEST, — 5 T Al B9 £ BE A R, Al BN 15 R BOA 3K &R (TR
85, 2012; TTA72R 55, 2013; BT R FIE/IME, 2015), 7834558 A b % U5 AR W RE 77 1Y [F] B 7T RE 2 40
LG AHTLE N B % R s (= i [ 48, 2015) 5 55— J7 TR BURF 9 BE Ak, B T BURFE LR
R BICA A Ml T I ST AN R 1 DA T S e s ol 5 il B AT R (Bl B A, 20135 A4 E AR 4, 2018), H B
WAFFE F LAY BN (Krueger, 1974; 3%, 2008; 22T 5E, 2015) o A SCHYSEIESE R S HF T B4 1]
FEE B BEOC R, X TR A T ZHEAE e 5 S A0S r 45 1 BOM B AE - AS 2 B 58 4518
JE— B IE AR 78, 76 4 R M 5 (22 (201 1) B 5% il b i — 20 I SRk 5 19 =C0E B T B4
) A7 76 F) 25 B HEOC R, HLTE 5 S8R 0 Bl AT A b ik B8 149 47 Sy 38 8 5 B, BB A =2 ] ) X R B
HXRMTE AT IS B K F £5 1 A& J& o5& T I, A8 3Gl i 25 2¢O A Bl 5 4 Mk 3w BLA T
ZIEWRR, FEE TXTEA T EOCR AR, IR AL T — AR5l gt 52 308 1Y il R

R, ASCHE YR T REBURIBUN & B 7 T8 SCER . — 5 T8, DATEAE I 5852 M REBLA T 1 1B
I JZ T PR 2R B 32 2 U AR B B B (2535 AN 220, 2016) BRI A 5 30T 0 BE (B - S Fl
FH MM, 2016) FIEL A 5 F8 (=45 22 FAR b 3, 2013) 45, A SCHAE 5T & B, BUR #b B X T4l i Bl
FEAEAMHINE s 53— J7 T, A SCUANFE 16 T BURF A B 28 55 5 2R B9 IAR, Bk i 17 AR X O #b
BhIh v R F 58 CBHEILAT S35, 2018; 5K 3k 55, 2018), 56 ks R #b BhAE b B A B S R Y
— N EEHAE R, IR S R X — Pl AT AR

ARSI A3 TR 4y B G5 R HEAN T« 58 0 o R B A b S AR R B 5 B =R A AR SO S

* 110 -



WERIMESS M PRIEIRESSHIAE BT ?
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Bl 1T 0 2T B S IR A, e G B 2 5 NBRCE R 2] TR RVE IE, IR At &
xR AR N AE 3 T B R (Norm of Reciprocity) #E4T B¢ IR ) E 45 38 4t (Gouldner,
1960), “FI 7 F1 FAt” AN AT A 0, A7 SR K S BRI o DA SCHROGHE
LV HE B T2 (8] 25 51T 8] DL K Al 21 21 2 [R) 47 76 B8 U5 22 4 1) B 3147 4 (Hannan, 2005;
Kuang il Moser, 2009; 4l M5 5%, 2014), i 24 318 00 A F 1m) BORF -5 ik 2 18] 2 45 Rl RE A7 AE B B0
FRF R L, BRAT SCHRAE A 5212 4008 I B 22 02 DA ELA i oll 5 BT TR A 19 R SRR R &, R IRAE
R T % A Al B 1 “ A2 & 3 7 (Kornai, 1986; Kornai 25, 2003), [@ B} [E A 4k 8 B A& 40 5
— 2 Y B SR £ P MR R 45, 2004), X UM A7 A 386 22 5% JEl I SR80 ™ (BR 446, 2016) .

R H Ay IE AL T 2 TR U, BUR 7R 22 AT BT 5 ORAS b 28 355 15 shad B rh AT SR 40
B, O R A T UM R 2 — 385 R UR 0 3 B A, 33 B R ) f 2 43 BE R B
JF 6 S 7 BRI M gt A, B TR U A R B, SR 25 I e Y ) T B, S e B A
AT Al By A 5 & R o IBSURT b B SR BORT R 1 BRI, A I SEUE W BUR b Bl X Al 2835
Bl AFAE RN S M, 0 IBORT #b Bl RE A 280 R AR A oMb 0BT 0 2 S B DT AR 5 B e R ) XU
(Lach, 2002) | FEAR Al B & 45 A9 30 B AR, 8 45 4 oMb DA =5 01 2 35 2 1 30 39 [ 412 3% 0 (Lee,
2011) o TR MR 2 A5 5 -l 5 2 (2002) L 42 K A5F1 5 # 42 (201 1) 2 T A2 e A R, b T4 05
BB I 08 BURE 5 A Ml [A)AEAE — i B2 1 T2 5 M) 2 5 48 06 R, B S8 AE BURE 1) 4l B2 43R 2%
e MR 55 5 ARG, Al D) ) O A8 G B X A S X B EOC R . BRIAS SCIACH, B4
) A7 76 F) 25 B G R, Al AR AT (8 BUR #b B A 1 T B A A8 223 0] R ol ot >k 88 v U s M | R I
PRI SHAL (5552, 2016), DT 52 0B IT 38 180 1) O ) 4 It R TR 22

DL B 58 7E 1IHE B LB 0GR il 1] T4 L B T S I NS HE R T (MR I 2= 42107, 2006;
S MR RN, 2011), T TR [ 22 3% von 4 ik A8 T A7 7E 1 B B R I 4 (2R B4, 2009; 7K
HIAE, 2013; JeBURIEAZE, 20145 365 5 SLF0 A, 2016), JCHAE T3 H1 B A (2016) Al 26 B
AR BE 3 BT T 5 O 5 Al [ A2 09 A 15 S AL, B R BEAE M O R T B0 IS 4 0 B
JIMCSE R A 8 BEAT A A BR 5 AR5, DT IR T A Ml AE A [R] b DX 8] T8 M B, 5 2 AN
B A, AR SCIACH R 5 Al R0 A7 7E BA SR G, Bl 56 F 4 57 5 4 R B4 8] BA5, 19 51
SR A B0 SR R v 1 i ol JH 3R A R R 7 AT o S R R BN (201 1) 7E PR A B0 A BB B
SERSERAGIEIUMCRNZ R, N7 X FRGEEA G IR 4E T e ESE
A, B A TR T B WA ) BT O B AT S, BEAL S T UM R Al 1E S B AT AT
B PR 5 R 55 R B, A0 5 38 T B 7 BSOS A O i Mk 8 B PR T e N A b i v A
ST PR A S A (ZERUGHEERE, 20005 5K SF, 20135 Je il M1 42, 20145 35 1 I M MEM, 2016), 2
T SO W o) B (4 R ZE R 42, 2011) o DRI i N TR R0 IR i . B — i DA B A ) 4 2 460 i A
H A BT S e 2 i, B 22 AR AR DRI LA TR B T AR S R, T AR SCIA R B B A A T
e 78 AR TE B Gz, WA 1 FR, B35 B 38 O R o A BF5E ¢ T BUM R 5 4l 1]
1R 5 A 48 T S B G MEAR FEBOA, 201 1), %A 3007 A% G 007 i W R 25 R oK,
A2 TSR AT K2k & e, B 6 ik G AR R IS, 2011), H2 M =S by 22 B i
BT 0728, 40 e [ 28 0% 1AL 156 B 3, S8 F0 I 585 47 I0E AN RS BRI, IR Tk
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i 1E K SR e R R Y, T AT AN
R B A f A U S BT 5

PRI, B A 35 14 3 B0 40 90 5 R R A
W (2016) T A BRI AR KL, BUR 3 T Bl e 45 B
SRR AT AR 6B, T A 2R B
AP D Bl B8 S A Aol K R Aok MEYE 1 5 4 1 BEEE. BAARESEFRAREXRE
BiAT oA, f& Th LA AR SL A, 5 i R A BURT PR BT o 56 T I, AR SCHR MY B B 2O AR IR H:
A 25 AN AR T Al 22 52 B4 TR e B A0 v, L 214 S0 e O R AR X AT

R SR A A W) 77 70 LB OC R, e T B A ADAT 7 Bl 2 T e 7 A R Aok 9 Bl 2 32 SCahpIL, Al
ORARTAN T 6 7 45 52 R 1 IBURF G A2 AN 3 PR ] SF AT 928 308 o sl A9 4% 1 i — 25 S BRI 5 A W 7
JAF RE T By LA Ml T 13 A1) Sl LASEIR B A L HE O 2R 5 LA kAl e 7

FETCRE ], Aok A AR AT A 2 5 L B9 AT 08 DR SR RE A A0S BRI e R H RS, P A
M AEFEATAT Ry TR SR I o 2P A5 4 S R, A AT A A B L 2 2 ST S b SR 3 7 R R ) 2 5 L
i, BB BiC 2K e R 7 A 3 A R B — RN, 28 s 7R 1 R R 4 0 A 2
U SY FL A L i ) S0 () Ik, A e P BT Al i 22 D e B4 7l A5 A IR T R AR AR AT
B SR I 22 5547 N-WAT & AT IR 22 R i UL e e R A UF I 22 55 R J SR B o Al A REBLAT I AN X
o ELISD TR W EOICA 1585 BURF Y23 3055 BE 1 (R AR A5, 2016), it HL A4 38 55 BUR X T
Aill AR AT 5 SO, 1005 B A B R A, 3 T BUR 5 lk RIAFAE S S TR 0 (B R E R E,
2011), BUR AM B T4l BAT A 2 BT AR R A5 5/ H (383, 2018), — HL Al % b B X — AL
23 32 SCAT BSR4 38 1, BORF 01T S 2 K W 980 X JHG B0 B8 U5 S g B, A X007 ) 4 L O
F 35 B 9 F 45 717 (Sethi A Somanathan, 2003) . [T A SCHT & B A B2 R IFAE “ 2 hdk fa] 7,
S BRI Al 5 ) £ R B S5 SR T A e R AT O e, S N Al A ) SBURF A Bl
GEURAT B T 803 228 R 55 R O0, M SE R TR R 2 AR A5 3 — B B IR 4k 5 -5 BORS 18] 45 L Al
A By TR R U AR O AR B9 B R PR, B Al RO R RS 0 S 3l 1o T, AR SR
AR BE H2: HA AR AN AR I, A oll > S58B4 T 0 55 T S BURF A BT TR DG SC AR, RIVRRUR J
Fr B S5 1A olb 31 i 3R AT B BOR b B B IS 22, B 2 4 Aol 224 39 04 3 30 A 2 iy, T 09I
JF b B 2 A BT B

=.KiEigit

() REA . A SO B P IR A B LT 23 R 2008—2016 4F A9 B A1 A WF SRS, 225
— RV, WG SR ST 2w LB B2 w4 SO A3 B AR B R AR A DL e 5 3% 217 A O
B B R BORE AR S, e A BIREAR LI O 2 549 5 A B BT Rl o A SO T 44 SRR BL R 5
HURF A B ECE S FT WIND K 42, Herb, BOURF A B AT S B0E ok [T WIND B8 42 4 8% 19 4l 0 55
AP P AR 2 H P A R H N A EUR A B LR BOSGR 38 S b . AR SO R IR T CSMAR
SCHE P28, S I AR s (B0 T S8 OS2 WL, 2 0 T A S S MR B R AT T BT 5% B4R AL BE

(OB R 5 i Lo AR Z2 04k AR (1) K 6 B s 1, RIVEL A (8] 47 7 53
TR AR % BURF A B A0 2 B8 g A i ol G il O P2 AR o A 6 A Ml 7 R AT R 4 B B R 40 B

@© K@ 2 AE P EIL P LR EREZRSTF RS LRGN 2.
@ V15152 W http://news.youth.cn/gn/201405/t20140521 5231972.htm 5 http://cpc.people.com.cn/xuexi/n/2014/1120/c385474-
26058992.htm! 25418 o
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AT Ry 2 A5 TN, SR R B R A5 A — R AR T AT, AR SCHEAR AR (1) v i DR AR 3y i ol
BiFRJE (TaxAvoidance,), 7 78 18 R A b B A9 BURE %0 B &5 (Subsidy,)
TaxAvoidance, = a + 3, X Subsidy, + Z Controls + g, (1)

it — R BA HEOC RIE BT DA AERE LI, 5 SCRIFSE T A oMl 4 10 0 2 B oy 5%
Wi T 0T A 1B B B, B Sy B 22 5 AR Al X6 IBEORT AR B AE H A8 R B 5 2 15 2 T K
F 45 1975 BE, 45 9 BB AT 9 BE 55 14T R BE S A5 B BUM #F— 2 Bl 5 SRR, s ae e — &
FRRE B BhFRA TR AV AT R J5 B BRI B AL, 2275 A A5 (2016) FUFSY, A SCHERR AL (2) Hoks
I AI B S it S — 301 (Subsidly,. ) VE R 45 i g 722 i, i R A 1 Sl il 5 10 7y skt B3t A2 B2 ( Taxcdvoidance,),
e 2 9 o EAORT A Bl 9 22 300 e A 5 LA o3 L s ] b Y % 2t

Subsidy,., = a + B, x TaxAvoidance, + Z Controls+g, (2)

O T SCIY G B AR b 5 R DG4 Tl A8 1 i Bk e AR

1. Ak EE B ( Tax Avoidance) o FH T BRAT SCHRET XF A b 3wl i) £ 122 5 20— e A A — B
Ak SEBR TS BLEE (ETR) i i, o5 —Fh WA &1+ SRR 09 22 5 (BTD) i i . AR 7, X T 52
PR BT A5 B3R (ETR) B 57 ¥k, R SCAR4E Chen 45 (2010) LA K FREEERSE (2016) AWF 5, S H Al 44
SCPTAR B 28980 2 Al 52 B i 45 B0 3 1 380 5 X &1t S B 22 5 (BTD) W 515 0 2 2% PR Bk
SE(2016) LR 07 Fm e 5 (2013) BYMT 5T, F Al ]9 S5 8005 24 300 17 49 56 Jir 4+ 2 22 22 Bk A Al
MRS B A B OC T RX AN Oy U P A R B S R L A SO E FE I R
FHEE B I 15380 38 (ETR) M 1t Al B B R B, FEAS g VA 36058 4 FH BTD 8 hr 5 ¥ ETR 6 b5 R A 1k
Al RERE R L

2. BUR AN (Subsidy) o 27 5 PRI 04 (2014) DL R % 755 (2014), A SO Al 4F BE 3145
PR ORI B 20 2 A 7 0T BI04k Ak PR 3 T 2R AR 1 LNSUB. 75 18 21 H 55 EUM #b Bl A 7 4l 42 31
) TR A B AR 3 B B MAT Uk i, £ Ml 7 44 3 3 T 2l o) A 25 52 3] L 422 52 i, Ry HE B 325 T % 4
VSR T, 8 I DSBS b B 4 200 v 53 I, 328 0 FH 530 3% i %o Iz P9 285 RS b B JBOGT B0 (LNSUB) A Ry
fil A £

3 PG AR I, A AR R LA P 2R T A BB A T, AR SCSH AT A ST, # A M B (SIZE) |
BFIBE 1 (ROA) . 5K (LEV) A i 1 (GROWTH) | [ 72 9 7= 1 H (PPER)  JCIE %8 7= i
(INTANG) A£5% 5 L (INVINT) 2 45 &A= 75 #51 (LOSS) % 71 & WL (4UDIT) L Je 23 w136 B 5 T 1)
PR, N5 — RIBZR 35 B LU Bl (SHRCRI) AU 465 B (SHRZ) & 75 PG — (DUAL) (E F 2> vhoph
L (DR) S5 g8 AR LA4E il

1 TEENE

AR ARt AR A e X
ETR \ 25 SUTTAR B~ (R TS B 21 FH 326 48 T A58 21 1) /AR S At
PRI A it SRR N ) .
BTD CRINE AT~ (I AR 2l 3 A TP B 3 FH /44 SUFT AR B3R ) /A R R 7=
FZERt | LNSUB | BUNHMIAUS Al AR IRAFBURT AP B GHIBRBLGER I 55308 0 ) 1 % 450 (
WA | STATE PR A RAE D 1, EEA R 0
AR | DA ABS | BAETIRE | RABEIZIEIE Jones BT T All 2447 TR R 19240 %HE (DA_ABS) KA it
SIZE B R AR BB HUE
BHER | ROA BT R Al 5 A B I L (E
LEV W45 FTAE Al B 7= 1 foi %
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RS A AR AR HEE L
PPER [ 5 7 o L [86] 5 T 7L R 7
INTANGR | TIBH = 1L T B A g ™
INVENTR 5 I TR SR MR T LA
LOSS EETH F A AR AR S HURAE R 1, A 0
AUDIT | WIFR LAY AR A EARFR R WU 1, W BRI O B R DL 0
PEfil s | SHRCRI | IRAUETEhR B KIR AR A5
SHRZ Z R ATFH—RIBAR GH RIRARR I L E
DUAL PG — Fr GG H ARy — AR 1, B0 2
DR A LA MR A S DA
YEAR LR A RESMAL i, FRTEAEG R 1, B0 0
IND Frlp Az REFUAS &L, FITAEA TR 1, I 0
M. KIEERSHH

(—)HATEGE T W Z AR YRR PEGE T 25 2R (WL 3% 2) T LUA M, 1 0 4 i Ml sl Bt ) G
Hh— TR AR ETR $I{H > 0.004, Yi ] A (5] L7 20w E AR LA lb 5B BT A3 BEARAR T 48 UBLR, A7 7E
EBL PR, 1X 5 XUAT A FEv (2013) DA K FREERR A (2016) BB ST A B — B, 1 73 — T8 AR BTD ¥
{EL29-0.007, 5 BUAT SCRR Y %2 BE— 2, RIVBLIE XT A b 07 24 50 BT 45 A50AL 5 852 0 A, — e 2 ad A
b G4 B 2R o AR Al AR A5 BUR A+ B (SUB) Y (B 1834 73 7T, A ) i Ml ] 4R 45 1) B
JAF RN B A AR ISR B A 22 5o T3 AN, REA T A LT WY LU (STATE) 2y 41.6%, 4F JiE 75 4
Al 5 HE A 9.3%, B AN AR 4%, S 2 P By = 2 — e A BEAR el R AR
2R Y B 2 BN S K IR AR R — A 2 — RBUR R I HE 7 3 78 35.37%. HoRZE R ST
S5 RS A AT BB — 2

®2 FETENHEBRMESIT

3hes AR ¥E P2z p25 P50 P75 fR/ME e N:
ETR 16 082 0.004 0.151 -0.057 -0.002 0.0820 -0.352 0.279
BTD 16 082 -0.007 0.031 -0.020 -0.004 0.009 -0.084 0.052
SUB 16 082 1834 2759 210.4 711.70 2009 0 11 000

STATE 16 082 0416 0.493 0 0 1 0 1
SIZE 16 082 21.94 1.152 21.05 21.79 22.69 20.19 24.40
ROA 16 082 0.040 0.041 0.013 0.035 0.065 -0.047 0.125
LEV 16 082 0.451 0.209 0.280 0.451 0.621 0.103 0.808

PPER 16 082 0.231 0.161 0.100 0.201 0.337 0.013 0.572

INTANGR 16 082 0.044 0.039 0.015 0.034 0.060 0 0.149
INVENTR 16 082 0.156 0.132 0.063 0.123 0.205 0.006 0.518
LOSS 16 082 0.093 0.291 0 0 0 0 1
AUDIT 16 082 0.034 0.180 0 0 0 0 1
SHRCRI 16 082 35.37 1424 23.42 33.66 46.12 13.81 63

DR 16 082 0368 0.043 0333 0.333 0.400 0333 0.455

DUAL 16 082 1.772 0.419 2 2 2 1 2

SHRZ 16 082 10.68 13.94 1.940 4.432 12.59 1.103 52.75
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3NN T ASRIREAS X 1] 194 A ol 38 B8 A% 2 7 A JC 3R AT BUR b B A5 0F B 1 AR i St K e
4R WAL, 7E A T, TRIe RS T4 3638 2 h AL BORAF T B9 Mann-Whitney £
56, A ARAT BN MBI A b A X T R A B A D A A Ml e U R B TR 2 X Al )™
KU LS, B AT AV AR A oAy JoARAT A 1 B Aol A ke BEAT Dy b J0 1 35 22 S, ARG, EAR A Al
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Will Government Subsidies Affect Corporate Tax Avoidance?

Deng Bofu, Liu Jiawei, Ji Li

(School of Accounting, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: The purpose of this paper is to investigate whether there is a reciprocal relationship between
the government and enterprises. The previous literature in the field tends to put it under the framework of the
collusion theory, to interpret from the perspective of the exchange of interests, and to explain the negative con-
sequences caused by the collusion when discussing the reciprocal relationship between the government and en-
terprises previously. However, we believe that the reciprocity between the government and enterprises is not
completely involved in the concept of collusion between the government and enterprises, and the two should
be cross-cutting. Therefore, through studying the relationship between government subsidies and corporate tax
avoidance behaviors, we find the mutual support between the government and enterprises, that is, enterprises
plan to establish and maintain the mutual trust between the government and enterprises, and the higher degree
of government subsidy support makes the lower degree of tax avoidance. The tax avoidance of enterprises as
an opportunistic behavior reduces the outflow of economic benefits in the short term, which is in line with the
short-term interests of enterprises, but in the long run, it encourages its short-sighted behavior, reduces the
quality of financial information of enterprises, and damages the credibility of enterprises in government de-
partments. It is not conducive to the sustainable development of enterprises. From this point of view, the tax
avoidance motive weakened by the current government subsidies is in line with objective reality and econom-
ic law, and enterprises show an economic and rational side in their behavior.

Considering that there may be a reverse causal problem between government subsidies and corporate tax
avoidance in this paper, we use the instrumental variable method and the method of establishing the simultan-
eous equations model to further verify the hypotheses of this paper. The results still support our conjectures. In
addition, the conclusions of this paper are still robust after controlling the individual’s fixed effects, the meas-
urement error of the variables, and the sample selection problem. In further research, we find that the role of
government subsidies in suppressing the tax avoidance of enterprises is only significant in the sample of non-
state-owned enterprises. The reason why government subsidies can reduce corporate tax avoidance is partly
because government subsidies can weaken the incentives for corporate earnings management, thus improving
the information environment of enterprises. We also find that when the higher amount of government sub-
sidies received the higher level of tax avoidance in the current period induces the greater level of damage to
their market value. Market investors have a negative attitude towards the behavior of enterprises which under-
mines the reciprocal relationship with the government.

This paper verifies that there is a positive reciprocal relationship between the government and enter-
prises, and proposes amendments and supplements to the research conclusions of the predecessors based on the
principal-agent theory and the rent-seeking theory. The research in this paper has certain enlightenment for the
orderly operation of China’s market economy, which is still in the transitional economy period. Enterprises
actively and orderly participate in, the government adjusts in a fair and orderly manner, market resources can
be allocated reasonably and orderly, and finally, we can effectively safeguard the interests of market investors.

Key words: government subsidies; corporate tax avoidance; reciprocity; market value
(FrfEmiE & k)
« 121 -



