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BoEREX T kAN DA REAH

B R, BTG, Kad)
(1. P E R KRS BB, dbat 1008725 2. BAUH KR5S & ib5BE, 1195 M A 211815;
3. bR LR K2 F2ERE, dbat 100048)

& E: R SRIRAE A — T E 20 0 B SR BALH, AR AT B R AT AR, R
B ENA T AT A, AR AFE R S ABAT A s Ak i #t 7= & EAE 0 w7 S VA2013-20154 7
IRARE L TN ] AR AT R AR 52 A BT R b Ak i A6 vk B AR I TR 5 RO AT AR 45 )
A Ak Bhy B A W s 69 SR A BRK BT, BORF 5 W R AT A Ak 38 B 6 dp R AR ) S E R B8 i — A
TR I, AT B R AT ARAL FAL S, 33T SR M A AT 09 06 B A R AL R ., 34 b a8 A g o ) A R ARST ;7 EL
FFH F AL G-I Ak N 3A2 B R T G RIE T F BRI AR ARES| S oA T LI, #t—
BRI T 3 LW AR A N 5] S FEAR R, A B T Aph) & il B, LFERXF G T IHFH LA
Bt of 4 b 3L G SR, AL A AR S F AR, BE NS G A MBI T BRI S B T,

FEGEI . S T HAAT; & BB k2R A 42 8 R AT AR

FESES F275  XEFRIRES: A X EHS: 1009-0150(2019)05-0085-12

—. 5l

Al A R 1 9 BN FEAS i R BE AT IR T, A B B 0TI R B oA R R 2
A, et A ik B0 W 55 22 HE BB 28 R /0 S 40 BLEK 0 4T 4 (Desaifll Dharmapala, 2006) o i i
T B0 Al B AT 2 Rk e v 1 B 2, R A HS B 0 55 BTG Bl v, SBERL TS B BE 2 0 N4
M ) B A AR, A B T SE BRI d R Ak H bR SRRl Al S AL 5 2B AU 4 8, AR 5
P2 H bR B A 22 5, B HEZ A8 K B B R 8 i KA JEBEAR W i kA, FE TR B A
H A SR B %) 3 AR 2 T EE A T AR AR o ol RIS 2 A AN W HL 5 T RO
P2 BEM% F ] RE BT 3 Sl [ H S 47 24 (Chenfll Chu, 2005; B 2 Fl @ 5T, 2012), HE 2
W 110 3 o 175 201 2 IR 2 ) N AR5 BN KE BRFR B, 3 — 5 5 & 4 B2 ML 4 3 AT R (RIAT R
RV, 2013) AEMLET ST, W 5T Ak B 1R 2h 0 s e R 3R AR 0 Ok B, AR A Rl K
R B AR A A HA TR R

i

s B #A: 2019-02-23

EEWB: Extt Rl g5 e R H “BURFIM %15 4565 R 25 105 5 5% TR LS 7t 7(18BJY020); B 5K B AR R 5 4
HETH DERIRAR M2 RILE G Rk B TR ”(71502033); B 5 [ R FHE I &1 EIE “XUE W
ZEARNAA T SR A v B R ) 25T A S LR M 98 (71672071 s YL IR A8 B 78 AR BHIF G THRI BT “BUfs o
TS b 77 BURF A3 23 AT 58 A (9 5 WD LA 9« i 0 IERCI8 B 32 1) mh A 28082 " (KYCX 191542 5 VL i 12 £ 34 Rk 1k
TAEBE BT H (PAPD)

EERMN % 1R1976-), B, ILAMUEN, BN RO 2 b 1 5 B R B i K S i 2 Bl #809% s
FREWEC1992-), 5, WA PEN, #E 50 d v K e b 2 Be i 7 AR
K41 (1991-), 2, W ZRIGUT N 5 A6 5T T2 oK 2 1 24 e BRI GBHAE R .
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SR n ] 30 Aol BERG, A ST & B BOMSCAE A ) B A R — R A A AN TR BRAIL I,
g 4 Aol RE B (22 22 bRAIGE S B, 2015) o SR SETE R4S m IR KPR 3 THRE I8 6 ol i 3 B
P i SEB & FE FRARAE L 338 i B AR Al 9 BB FR B (Crockerfll Slemrod, 2005; ™ 35 £ 55, 2018) .
Al 1) AR B 5 A A T SR R AR A G, R A TR, L SR BRI S SR W Y P AR ) 28 T
PR 2 M R T EE A N S AT, AR T Al i 3E— 2 & (IR SR, 2016) JBR T 20
AR KPR SE TR i A T AAN, R i T AL EE 8 1 Al R R (BB,
2011) o R B2 0T DLl ik B 4 25 3 U S 55 BT SR B AR Fh 41 ) 4 A 80K H R Bl 2 5 55 P
T () VR A PR A A%, TR 2 TR AT 1 R — AN IR BRAIL TR, 2 (8 i iz DR Sk o 3% 3 i 14
IFE i AR, XA B T 4 ol S BE GBS AR AR LR, 2018) o FRAR 6 T A ol ik 3 52 i [A] 3%
BT L b A 5, AR A SRR SC TR AAAT 15 B A% 32 0 Al ke B %) s iy, S 245 % 3 S b 3
WVE R AR BCFAE 15 B E B2 07 3K, S50 Al e B 77 A ZE A 1) 52 e W 2

TRINIE F5 28 55 I 20094F &4 17 (O T )8 IR YIHIE S5 38 5 Bt b i 28 sl 4% 98 % 5k R H.8°F
BUHEE, HET 201248 1% G B B — P TR HE SRR H, RERG T (OF
ANE AR A BB TR 5 S Tk 2T R A R R E ARG BWE), R EXREIFEH
i SE 3 o R TS E SC LA VR FE H, O A SCERIE 9T 2% B 5 9% # Sc Hh JR A RE 0% AR IORA A
58, P85 BB R, FRIRME S A FREEE GRS R, 2016) , 48 L FAAA 15 50
E R 250 GROFZN, 2019), $ il Aol 2 A BRAT Ok, HAEAS BOEREREA 22 00 4ol b 58 i B (.
W, 2017) o AB- 245 6% 5 52 b VAR AE S5 FHA55 24 55 0 2 ) [ BF , 2 75 R 0% 5 i i sk o 2

T LU E, A SO 5335 % 3 SC M PR oF £l b B ) 520, 5% 287 R Rk S 11
T, A% S b VR B X i Ml R ) R R 1 S PR AR 2 S WS R I, B A S R A RE A N
it A oMb BB, SR T AE ML S F7 A R B AF BT, X R 1 S s o i B R (S
SR BB T, 45 0% 3 S b YR 6 s ol A A 410 1 4 R U5 e A, 9 3 S A RE
B B Tl P s o) T R 3 R A A R KT LR 51 B £ B 43 BT U 56 12 o X R B W 5
H VAW BT LU 85k 5 2 B R BREAER , ORI VT E A AR, G P B2 AL S AT R, i B
FHRECFAR B 1 1 S i 1 B T% 3

ZRSCHY I 5T TR AR BUAE : 55—, B TR T 4SS R AR S Al R R ) A S &R
5 AR S R T Al sk B AT R S ) AH S I o L 56 TR Y S A F R e 40 W) 4T
A BT 5 RE X5t 4 20> | AR ST 5 S RS W 3 S R TE 6 0% A 20310 o) i b A 224 0 T 1 52 )
M 258 FE B, P 2 SR B 0TI i ) 3 B T B, ) 3 A3 O S R AR X i Ml 3k S 10 9 ] A
F o565 =, A SRV SR 57 5 SR A0 T 1 B R A T &5 B A vl e (ChenZs, 2011) .
2y AR (Kim%E, 2010; E 3, 2017) . 43 Hr Uil Tl ofe 3 B (B3I 56, 2015; 1775 55, 2018; 23
YNGR B, 2018) 55 J7 I, 6] BUA I 52 2 55 T2 wIARAE (Hoopes, 2010; BRIZ AR £, 20155
FH e B %5, 2016) B9 FLZAFAE (B4 F R 288, 2012) RSB ER 8 GRS 40 Fl AT, 20145 F 3258,
2016) %5 £ B R4 I Al i B 7% 2l 1 5 e K 3 o A SO T RAE (5 B 48 S0 M, 5 T Ak iEsi
S PR 3% 00 R & SR, A P 7 0 4] 90 o) i ol sk B SR A3 TR B A S R IR IR L 5 =, AR S 5%
T ERAE BRI A A S M 45 F 3 S M A S Ak R B R R FRIR NI R W A S Hh A B
Xof 23 w6 BRAIL ] 0 B 5 W5 45 SRR, A5 B PRI 22, $VE 3 S R AR & 4 L ) SRR
P A P R, ok b 5BE A 6 0 ) A FH A o L o, 359 S i U T BE % 31 T oMl P R4
BB ORAR A O K DL 5 B 2 ) 43 AT U 6 A, BE TR A 2 0% 2, 184l e R
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SRR, AU 5 T A B ik B BB I B0 o AR SCON M st 4 B A (R SR ERE Oy | £ A B
B ST K 5EH A AR FAE M SR A TSR

—. XHEEmE R ERIE

Ak 1A BRERL, A S RBGEER E A8  AEHN A 5 H T X238 5 1) A PEFIRR T
P, Sl AE S B A Ml 9 A B ACHE 1Y) (] B, A 3G 0 T Al P9 AR AE RS R BRFR BE (1 S5V
XAT, 2014), #E—2 08 20 S AT h AL THLS R SAT (BRAF B @ #, 2012) o ] a0 225K
4y T AR SR BORE BT Zh I, 0k B B )2 3 0 3 B 2 1 BCFA 1) (Cheng#l Warfiel, 20055
ChenZ5, 2010) . — %10 5, il ok B phe 0 3 75 A AR 5 Wi 25 AH AR 1) 45 SR (Regofll Wilson,
2012): —J5 1, A T EEBE B, v LA A R T BA R, A E, B2 AR
IE o BTE Bl P ECRAR o 55— T THD, Al R L 2 7 AR A B ) A BT A AL 5B R T SR i) Y
JECAS , AL A A Ml A0 A B ) P S S R B 55 W XU S R AR o A SRR, A ST
LIAREE, 2018) ALK ZVADE (B R4, 2018) . @ i i (&85, 2011; B, 2014) DX
B BSR4 0 B (FRAEER %, 2016) 55 W BHE BRAL A B T 300 AL B BLA T4, 32 & Aol e B
2R, P S 2 EE BB AL, B 9 Al AT B

50 S PR IR S — 30 E R ) AR B VR BRAIL I, [RDAE BE % 100 1] A Ml ¥ B 3% B . S5 b i
WA B TR T BT A w B HEATHE R, BRAE BRI FRRREE, MU A i R R 3 T &
P H BEAE H (B SCE G KRB, 2018) o SEHRWT 45 (2015) & BUIE 2543 # U 76 55 Hb 8 Ak /5 1) 282 43 73
00 o TR O g, 6 T S5 i I Y b i A w0 U S R A v ) o 1 ) 4 R
Ko BNl BKPEE S, 28wl W 554 55 B B R P A B R PR 5, e ) il e G
IRE S B BUR MR B T S, X SR S 2 T Al A A AR SNy, 4 o S i
A FREARAGE BAX R, S S iHE B E, o8 M2 BT Zh b iy B RIAT R, 2
BUCRARAT S 0 B O A T RE 1, PRI O 387 B 2 25 R T B0 il A 5 W s A BSUARE , i 2 ol s B 35 3
BT, AR I F R AR K

i 1 5 9% 5 S ML R F R % Sk 2 0 ) Aol ¥ A

XF T S A5 ML BB Z TR 1) 58 R, B 1% 8 T ) i) AR L Ab, 3B R 2 %
JEAIHS PR 2 1) 52 1) o 224 i b T8I 588 R B G Ty i, R IS B0 nT RE 43 2 B N, DL AR IE Ik g
i 21 R B ok 2> =5 4 ) AN et LS T 1) 43 ) 23l i B AR BR LA R W S5 i A S I =4 0%
S AR O (Bl R, 1999) o MG 7 B2 401 1) T SR BCBE Ay BaL akic 1) i A5 7 =X R AR Aol B 17, 42
Tk i RS T 3 AT R B I, 2018) o IR, 254 Aol T I 69 80 T4 K i, &
FZ T B SBOAEER % 8, A LR B A Bk & A% 0 B IS 3 0k 38 e 0 2 5 1 i
F MBS, 50 2 S b AR il BB AR 41 iV FH AT B sl o 61 LA AT, A SCaR R R RS A

i 2: 24 Al 1T B M 258 FE 858 R B, 43 9% 38 S5t AP X i M 3 56 %) 0 ) 7 P i35 o

=. HRigit
(—) 348 ROR 5 HEA i 4F
ARSI 2013-201 SV TR AME L 1724 70 S BF S EAS, 14508 2% SEHO VA Ml S5 FE 9 %4 £

b 3E A FR) 506 o A5 5 S L AT 5030 T Wind B0 28 , HC A U CSMARME 32 . A (R IE T
FEHY) A RO HE TP, XMW RE A B R b AT T LU T AR B (1) SUBR#EARIC A ST, *STHIPTH) A
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A5 (2) S BRAH S T B Bk e Y FEAS s (3) S B il AR AR 5 (4) 2B SEBR B & K T 1F/ T
ORI, L B2 224 301 5 i A1) 1] S U FH I A5 L 9% /T OB R AR (ZRERAE, 20095 ChenZ, 2010)5 (5) R
P 2278 B AE 1% K ¥ L #4171 45 R (winsorize) AbBH
()RR LE T FE L
BTD =By +B,CV/Lncvl + 5oROA + 33Size + BaLev + B5sS 1+ BsCash flow
+B7Brand + BgT e + BoNature + Z Year + Z Industry + ¢

1. 0% 5 S e

T8 S TRAA VR FLE /N B (2015) . 3 (2017) SRR WF 5T, A Sl i LU WIRh 7 X8 s 35 % 3 50
Mg (DFE— NS EENRSEREE L LA Sl (Cv), kA, BHE kL, &
W05 (2)TE— AL THAEEE N b2 m) 45 9% 38 SR A F B O 44 (Lnevl) o

2. Al ¥R

HanlonFllHeitzman (2010) 2& F S [ 15 5%, 2o 42 1 2Fh LR B2 i 4 b (WL 1), AR SUfE
MEXAT I RV (2013) B HE (2014) B2 H i 1R 55 (2016) B I, P4 e R A8 bR 50 A W Th0 B A
OB AN 2 T — B 22 5 P R 2K AH XA TR S5 (2013) F A ] BT A W Iz AR R Bl
B OBGRIESFE DL, SR A RBLR T3NS, SO R £t —Bili 2 R48hs (BTD)
Ay 52 A ol 3 R B O 45 B BTD= (BE AT £ vH i — 1 49 B T A5 2400 ) /401 A S 08 77, 7 4 B e 7%
= (Ur i8Rt B T A2 ) /2 TR, iZ 868 (BTD) UK, il it ke B F2 BE R

(1

"/

®1 TEEX

i H AR A e S
B R BTD AV BER R BT B by, 1E AR R E L
o cv LA F SR BTELL, 7 A0
Lnevl b T A R R R ST R BT ORE, A SRS A P B U H Ak
ROA ST P
Size JH A T 9 77 56 4
Lev ARt
Sr BRI AR R L)
. - Cashflow LEM SR ES S HE P IE
A - N N
Brand UNGIk=8= =Y N8 BOE
Te & %5 Mertens(2003) 5550 F PR3 (2016 1L 1A Hb X B USCHE B 5t P
Nature A, A1, A0
Industry TPl &
Year AT AR B

M, RIEER

(—) &M%t

F2N R TR R SRS B A FR PR ST 2 2R, M el LUAR Y, Aol 0 A A 4 45 b
(BTD) #)F-¥I{H 4-0.013, H L% A —0.012, JS AR T A v fi Ml i) 365 B A5 BE A v o {HLREE 22 2
R A8 bR (BTD) bRifE 22 40.068, 156 W 475 04 3 2 el 22 A R, RIVAS ] i ol ) S 50 7 3 22 S AR
Ko AT H LA (CV) B F X {E 570.480, BEAK T 0.5, BB HEAS 45 9% 35 25 S b A I
B e — 2, 98 3 J2 3l SC b PR ) 2R B o VT S A I BCBOR 4 (Lnev 1) B9 45
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P S AW OISt 15 Al R

89

{E470.822, bRifE2°470.994, BANFEAS s YA Al o5 AR AR 14 48%, {H R TEAT SE L A i) Al
S, S AW YO ZERE AT R

F2 HWEMSEITHER

A FEA & B8 iti L RRIVA P25 P75
BTD 6489 -0.013 0.068 -0.012 —0.041 0.016
cv 6489 0.480 0.500 0.000 0.000 1.000
Lnevl 6489 0.822 0.994 0.000 0.000 1.609
ROA 6489 0.035 0.052 0.031 0.011 0.060
Size 6489 22.080 1.248 21.920 21210 22.790
Lev 6489 0.440 0215 0.428 0.267 0.608
Sr 6489 0.367 0.149 0.351 0.248 0.472
Cashflow 6489 0.040 0.072 0.039 0.002 0.082
Brand 6489 2.761 0.197 2.773 2.639 2.890
Te 6489 -0.003 0.017 -0.007 -0.012 0.006
Nature 6 489 0.409 0.492 0.000 0.000 1.000

(=) A8 R M5 7

HH SR A 53 47 225 SR AN 2 3 8 7, AR v ) i R A i B A% s i 8 i 2 Tl B R 56 R T 0.5,

I H iR B R0 4 1 A2 B 5 WA R AR B 2 1) B R G 56 R R A il I s VR AG B, AR B
) A7 7 25 o 3 A ) T, S TR ) 78 S b A S B, A 30 ) [ VA 45 SR A Wl SE R L
(5] i 0] LU B0 75 A 5 58 3 St AT (CV) A1 5% 2 S M YA R 0K (Lnev 1) 15 Al Bl A2 22
(BTD) BYAH SN A 7, 00 B uE A SCAR B, RI43E 5% 38 SC 3t VAT 6 0% 40 o) ol e i

=3 HEXMHEIH
BTD cv Lnevl ROA Size Lev Sr Cashflow| Brand Te Nature
BTD | 1.000
cy  |-0.058""| 1.000
Lnevl | —0.063""] 0.861"" | 1.000
ROA | 0368 | 0.167™" | 0.192"" | 1.000
Size | 01097 |-0.194""|-0.155""| 0.014 | 1.000
Lev 0.000 |-0.267""|-0.247""1-0.358""| 0.487™" | 1.000
Sr | —0.0317| —0.002 | —0.002 | 0102 | 0221 | 0.014 | 1.000
Cashflow| 0.037"" | 0.029” | 0.050™ | 0.351™ | 0.054™" |-0.165""| 0.091™ | 1.000
Brand | 0.023" |-0.050""| —0.019 | 0.027” | 0.390"" | 0.186"" | 0.020 | 0.024" | 1.000
Te | 0039 |-0.068"|-0.056""| 0.0437" | 0.049"" | 0.011 | 0.0377" | =0.024" | 0.025” | 1.000
Nature | 0.042™ |=0.330""|-0.306"" |-0.119""| 0.341™" | 0.305™" | 0.119™ | —0.007 | 0.246™" | 0.094”" | 1.000

T ARTE 1%,

(=) FIEL R 57

5%M10%KF L 53E, TH.

1. B AR5 Il BERL
FAR R T B F SE L A BE 5 A kB Y STIE 43 BT 45 3R . MR [a] 9 25 3R B oR, ZEAR TR
BRI B AL N R H RS A (CV) S BLRE EE (BTD) B9 520 2 25 40 —0.004, 1F

5%H0 K bR 2, B9 S AR (Lnev ) X4l 8 B FE B2 (BTD) #Y 5%

i 2 %554 -0.002,

TE 1% K- R 35 o W B UE 7 5 0 25 S R 08 £ Ml e B B0 41 oV o ARSI 1 AR B
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PP H R L HEPE (CV) WAk kB EE (BTD) i 520 R 574 —0.009, 78 1% /K F | I8 2,
9% S A WF R 2L (Lnevl) Xf il @ B % B (BTD) (1 52 1 R 4Lk —0.006, 7E 1% /K~ | 2
o [V h SN, B 2 SC L VA RE 0% 300 i) Al 8E L, HLVARE R B %, £l kB R EE RRARG,
PN AR 356 145 LABRIE , B4R 7% & S 1 R A0F Sl 225 40 ) £l s A

2. P S PR L SE F1 5 AL e R

P50 S R A T LA S 2 ek 2 Aol i R B, (R Y Al DI SR SRR, A
BN AL R I Sk i 5 2 1) S A 1% By, B 45 % 38 S b, R IR T i ol e A 1 41 1 AR HH O AR SR A
TE7 BRI, 78 SR Al i — 48 B i 15 & A 5 A AR 4] 40 Sk B ) R AL ANIE B R 1 /N
W55 % 45 % 2 S M R A 5 Al Bk B 22 18] 5 R A2 o 25 SR AN SR SET /R, 4 ol 87
JIAE/INE, 5% R T SE M A (CV) R 3 SE b YA BRI (Lnev 1) 2 35 B AIG 17 A ol ik B 2
JE (BTD) 5 24 Al 1 I M 85 FE 748 R I, B8 AR 45 7% 38 S I R AF 0 o) il S A3 1) 3 56 R MK AR A7
16, HRRES T3 X AR IR 3 [l A 25 R0, Y4 Al T I (0 Mk 5 T8 /INBs, 45 9% 25 S
J e A 11 o O TR o | AT R S N N 50 A RN - 9 L D o | 8L Z A i)

T4 BEESILHAAS SRR RS BREELHAF WEFEHS S AER
ElHER Bl R
(1)BTD | (2)BTD | (3)BTD | (4)BTD NZZ VAN N259:50 AN
cv —0.004"" —0.009"" BTD BTD BTD BTD
(-2.29) (=5.77) cv —0.009 -0.008™"
Lnevl -0.002™" —0.006™" (-1.42) (-4.89)
(=2.75) (—7.42) Lnevl -0.006 -0.006™"
353D | (35.59) ROA 10267 | 102777 | 05017 | 0506
Sive 0004 | 0.004° (24.33) | (2437) | (26.84) | (27.10)
Lev 0.029™ | 0.028™ (0.55* ) (0.64*3* (6.73* ) (6.81*3*
wis | 6o Lev 0.036 0.035 0.021 0.021
(276) | (272) | Q41D | 4.08)
Sr —0.039 —0.040 . .
-0.048" | —0.049" | —0.038"" | —0.038
(=751 | (~7.56) Sr
(=221) | (=225) | (=7.03) | (=7.0T)
Cashflow -0.115 -0.114 w . . an
Cashflow | —0.068" | —0.067" | =0.101"" | =0.101
(-9.99) | (-9.93)
(-1.97) | (~1.96) | (-831) | (-8.28)
Brand -0.014™" | —0.014
ran 2ty | camm Brand | —0.007 | —0.007 | —0.015" | —0.014
: : (=0.43) | (-0.43) | (=3.38) | (=3.2D)
Te 0.032 0.029 Te -0.008 | —0.017 0.041 0.039
071 | €0.65) (-0.05) | (=0.100 | (0.90) | (0.85)
Nature 0.000 0.000 Nature 0.008 0.007 | —0.001 | —-0.002
(0.20) | (=0.05) (115 | (1.09) | (=0.72) | (-0.95)
_cons 0.007 0.007 —0.042" | —0.046™" cons ~0.020 ~0.024 | —0.068"" | —0.071""
(Lo | €098 | (=2.35) | (-2.60) (-0.34) | (~0.42) | (-3.60) | (-3.79)
Year yes yes yes yes Year yes yes yes yes
Industry yes yes yes yes Industry yes yes yes yes
N 6489 6 489 6489 6489 N 504 504 5985 5985

Adjusted R® | 0.048 0.049 0.219 0.221 Adjusted R* | 0.590 0.591 0.176 0.178
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T4 P AS T W IR o 3 A vh T LG IS A5 32 00 1) SR B Oy [958 e 1940 3 B 7 S A Al o 471, 0
iikc R 52 2% 0) S S i 2 A1 ok 75 45 0% 2 S b R T B e S BRI LS ) A, 5% % 3 S R T i ol s
T8 0 410 6V P A2 0 1) 358 o PR LGB0 IE T AR SR 8 2, BRI 224 il i o 0 sl 25 0 % R i, 35 35
b VA BIE X i M i A8 90 ) 4 P A BT 85

()it —F 57

1A B B AR B ) U8 5 2

SO 5T % 043 0% 35 S i R A Sk 0 ol A6 100 0 V6 D, EL X o 0 0 4 ) 23 B M 8 )
1) 348 R D59 o A5 B AN AR R B v, B R ML S AL, A BT R i £l B Y
I ECRARY T 45 % 5 S b IR A R — T AT 2 ) A/ B TR BR AL, D0 A8 4 o] A ol R
I, A3 % De MiguelfllPindado (2004) | J& 7255 (2018) B2 LLIETE 95 72 o Aol WK 1T S 9% 72 1)
Eb A R 2 A5 AN KT BR AR BE (Info) , LLHE— 25 K5 30 45 S8 AN AR X 43 7% 25 S b AL 0F 15 i ol s
ZIH) 3% R

FOFNIR T 40 & L HL AW A5 B BRAE 5 Al B [ A 25 22 T LU Y, 489
A S HL AW (CV) FIE BASK FRFRE (Info) 28 TR I 5210 R 2 A1-0.048, £ 10%[1) /K F L i
255 PR F SR (Lnev]) R4S BRI FRFE BE (Info) 22 SIF A4 5211 2 50 4—0.042, 75 1%
AP bW 2 Il VA 2 SRR H A BN BRI, 5 A S R R o i G F 41 ik 4 A
FL 5

xo6 FEAWNREENFATRELE

(1)BTD (2)BTD
cv —0.007""(=3.41)
Lnevl —0.004""(-3.85)
Info 0.066""(4.76) 0.070"(5.17)
CVxInfo —0.048°(-1.92)

LancvxInfo ~0.042"7(-2.86)
ROA 0.598""(35.48) 0.6027(35.74)
Size 0.004™(5.37) 0.004""(5.52)
Lev 0.02977(6.18) 0.028"7(6.06)

Sr —0.039""(~7.40) -0.039""(~7.45)
Cashflow -0.1177°(=10.19) —0.116 " (-=10.11)
Brand —0.015"7(-3.52) —0.014"7(=3.33)
Te 0.043(0.95) 0.041(0.91)
Nature 0.000€0.12) ~0.000(—0.19)
_cons —0.047"7(-2.68) -0.052"7(-2.95)
Year yes yes
Industry yes yes
N 6 489 6 489
Adjusted R* 0221 0.224

2. B LU P 2> WG B K B0 52 08 R

25 TG BUKSF B S AT 22 on w00 AR RET T , FEor R AR I B E AR, S
P2 B AT A R A B XU, I B IS o A R A Y A S SR 2 wIR B S, AR
SCER AR N PR | BT DR AP KPR 2 A I SG T B 4 )2 T BEAT B AR 3 BT AR THUR T 4%
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Y S 5 Al P 5 B 3 O KT R 43 AT T S T B ) SIEHIE S AT 45 SR o M [l U 45 5
0] LU 4% 00 3 2 15 S ML (CV) X N #2852 (Tee) B 520 R 2000 0.0277, X6 4% 9% & fR P K P
(Protect) ) B2 1A 22 4 >470.030, Xt 43 7 Uili G V£ F (Anaattention) [ 520 22 50 4 1.937, $4E 1%8) 7K
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Summary: In order to avoid tax reasonably, enterprises often take very complicated and

opaque transactions. Because of the complexity and concealment of such transactions, tax
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avoidance not only helps enterprises reduce the tax burden, but also increases the degree of
information asymmetry, which provides opportunities and conditions for the management rent-
seeking behavior. As an important external corporate governance mechanism, investors’ site visit
can effectively reduce the degree of information asymmetry and restrain managerial opportunism.
What is the relationship between investors’ site visit and corporate tax avoidance? This paper
selects A-share listed companies in Shanghai and Shenzhen from 2013 to 2015 as samples to
investigate the impact of investors” site visit on corporate tax avoidance. It is found that investors’
site visit can restrain corporate tax avoidance. When enterprises are under great pressure of
performance, the restrain effect of investors’ site visit on corporate tax avoidance is significantly
weakened. Further research finds that the higher the degree of information asymmetry, the more
obvious the governance effect of investors’ site visit,and the better the restraining effect on
corporate tax avoidance. Moreover, investors’ site visit can improve the quality of internal
control, enhance the level of investor protection,and attract more analysts’ attention. The
improvement of the quality of internal control and the level of investor protection can regulate
the activities of the management, and more analysts’ attention also increases the cost of corporate
tax avoidance, so as to achieve the purpose of curbing corporate tax avoidance.

The separation of ownership and management makes it difficult for the owners of enterprises
to obtain the real financial information timely and accurately. At present,the coverage of
investors’ site visit is still not high,and investors have a little impact on corporate governance.
With the gradual improvement of the interactive relationship platform for investors, the role of
investors in the supervision and governance of information disclosure is gradually emerging.
Further standardizing and developing the site visit platform is helpful to improve the level of
corporate governance and alleviate the principal-agent problem of listed companies in China. This
paper not only enriches the literature on the impact of investors’ site visit on corporate tax
avoidance, but also provides empirical evidence and theoretical inspiration for actively promoting
investors” site visit. It also has certain reference value for assisting relevant departments to
strengthen tax supervision and reduce tax loss. In addition, the tax avoidance activities adopted by
the management when facing high pressure on performance are more covert and difficult to be
discovered by investors. Investors can obtain private information through site visit and reduce the
self-motivated tax avoidance activities by the management.

Key words: investors’ site visit; tax avoidance; performance pressure; information

asymmetry
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