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B 0.7 AEIEER AR A 2013 4R 7 H 20 H, RATAE AT BN BEEOH 3 BT ERAGMLE , SR AT A
EHE SEIM R A SEE . RIS T AR R IRAT IS R TR A w2 RATE
BRAEGTS Rl BT B R ZRU Sh A RR IR AL, SO ST TR b i 2w B X R AT 6 55 32 24 B4 2 i) HLAT
8 PR (1 M S B R S

BEAN  IAFARA 2B IR A B 3 0 52 A% M 4 R 0 58 S I 1 (5 B AN K R BE, O A R 3t
T Z 3RS R ACRAAT UL 25 U HL2s ( Desai & Dharmapala, 2006 ; Kim 45,2011 ; Balakrishman 45,2013 ) , F55¢
e SRR | A v A B SAS X e A AR 4 A ol ) ) 7T BB S S A A 4 o 2 IR BRI 7 A Tk
FRBE R TR SK B ARG R b R F BRI & T A 8 G & o IR A, 22 AL 28 RINA BEOK P BETR 52
M Bt SO -5 AT 00 55 220 M Z [T B SC R WR 7 el L, DATE AR ST 50 e BRBURT B AL 8 1 DA 13 W B
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PRI AN ST BT T, SR ARG A o A QSR A U AT S o sl B 28 5 At 19 B2 i LA E 28 S
L, RE B A AP BEATLAR) B 7 R —AE R T, 20 A A (5] 2= T 16 B8 DR 38 0] S L £55 55 52 29 800 i 7 £ 18 28
B, LA RIRERLAT D ) 22 5% i 2R (R AL A B DAy e v Mg A

ARSCRIFRE PR A B LT AR IEEAS, 58 T 4 mBUSOW ke X AT o 55 3R 2958 I B2, O 455 22 5%
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BRI RS P 2 R REBE AR

— 3Tk [
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WERE A2 55 S5 SRR, TR SOREATT G v, #5058 38 2 BB WSO 3l o 2 ) Ml 5 1) 52 i) 7 A 3P T, 3 i 44
BAE AR Z v, A SCBRER X BERE Y 7 37 S BRI T 158 . Hirpr, Desai & Dharmapala (2009) & 31, *4
DABURG 33 B 220 B 1) 2 RA BIK P55 s I, B MSCRIL i A B B 2 R B AR VR, BT L, B AR DR A W)
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(2016) WFFEIN Iy, B2 5 5545 R REBL 0 W) BER T AR HEA BUAS | 3K AE 53 A I 2 B 22 LA R0 3 4 Ik
Pl A8 % Rl ¢ 20 SRR B 1 () 8 w) PPoERER AR T S 28t o D Ah i A IR A8 1 B AE A7 Sy Xof At A1) 25 AH
KHEDRIR o Ayers 55 (2010) A B, 24 FRERT HI| 55 1 WA 22 S R W 7% 2l 05 BF 0 20 36k Jld 1) 670 T2 i), 3
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555 ot mUAS Z [A] DG 2R, A RS A5 85 oy 199 2 ) 25 BTG 0% oA B30 45 55 ) U2 3, s JROAS 4 b o D)
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At . BURE AR S5 28 mIRRANE 2 BE, BT L, 5824 1 HAT 2 5SS RB/NBER™ o BUISCIE A
TEBHE 2 R VB AT QB 55 B0 TR) B, -t o il A 2 Al ABCRA A | D P 15 5% 3 M) i e 2 W B2 B S 0 A 1
(Dyck & Zingales,2004 ) . {EXf TV JBC7E R S B r 0 QB TR, HLRE T 6 #4836 TR Y i AR A 3 FE A
F2 b BUSOULREAN B 7 B0 JHEL R DA SRR P % 0 10 2 RO 0 S 0, R 75 K A B DR SRR T S A A B s B
(973 H7 R 1 (Desai & Dharmapala,2006) o 28 "IN sh i R R h s =07 2 5% RIBUF . WA S
HMRIBAR , Hovn , Ak PSR T7 BRI 52 S e b 8 =05 77 A Y ARONE o RS 9 AN T A B A B Ak ) B
AT ERBE 5 AR 55 K A4 5 BEMSCAN S IS T T AP 1P 3 T E 23 1) ] N, K I 73 — 477 T R il
NTRNFERE Rz b A TR 2 ] o ph AR , B 55 I 45 A IE AR AR PR A BIAE 128 )i B is sl vh, ELiZ A1 AR
MBS 1R (R A BORES ER I B A — i AR T R TR, B 6 A vp T rp 2 T E M 7 B
ISR PEARAE LA A G R0 by B AR, 33l 4% 3t DX 0] B BECAE A ) BEAF AR AR 22 0 438 Lo, 24
W75 BUR B 55 M 2 0 5 g, X oMb sl 50 A% 32 £ 9 A AL 4 D O = B H 80K, i B A 288 i 1
o1 S5 40 32 P JBE M B S T 3 BRAR AN 5 4 5 25 b Ty B A A8 AN 7 sk, M) 68 A S5 385 ) B £y £l Y
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(1) RATOU5 32 . ARSI E NS5 B AS A FIIYT BR S5 44 1 407 10 oK 5 AR AT 5055 32 24 B9 72 M R A
R LATEAHSCATFE ) S ( Pittman & Fortin, 2004 5 BLAK 45,2011 ) , 73531 LASRAT BT BERR A F0F- 2 B 30R)
FRSERARAT55 A A o B TR AR (New_Ine) B AFFrE SRAT U A I 228 5 BAR AT KR

New_Int = Z newint; x (newloan,/newtotalloan) , H:W newint, Jy 525 F 1 GR A s newloan, “Fi% 26 Hi 1
=

BRI G s newtotalloan g FAEFIEBEFEI . FIIRITBEFM AR (Avg_Int ) 12 254700 55 9%l A & RO F1LB S
P LR o ™ A A AR AR B AI A B SE AR LL BT A . 534k, SRR
PR L H (LT _Loan ) RIMKI BF 3R (A5 —4F N B BRI BF 300 o LB L (91 e fod 55 01 R 4544

(2) Bl . Hanlon & Heitzman (2010) £ i, SR FIAS ] #4975 32 4 8 i B /K ~F- A7 B T 82 e 0 e 258 10
Tt o Ao B SR AR AN [ iy B 25 28 3R 2 ] ) RERE AR

SRR . A R Y S P A B 2 R ABE AT 2 A, S T 0B S B 4 BT 44 BE
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H, o0 BT A IR Bk IR RE 1 4 B . M T AME R B ZE 5 15, e L, B8 A 8B R A
LA BT 2 ] (R BEAR D0 o XoF I, AR SCLASE B 4800 25 A3 280 4 8wl gE B /K-, ETR_D 35, FfH
R RN ml Bl ™

L 2B B AR AT OB . Dyreng 25 (2008 ) IA S , (ff FHE I U 1 2 A7 BB R RE RS 1 1
BT BRI AP BN , R A AL ST A RSO S B 22 18] F) 2 55, BT S DAy 4 Afly R 7 0L M 8 2% ) LS B
AU ZET U, TR ¢ -2 2 o AFPH A BRI IS (E, 1] Avg_ETR_D 3R, IVFAl 24 R B Y ) 1522
HERLRE T o

o= VR IKRBE 2 5 o K IR MAC 22 St PR ] RS 2 ) ST it A P9 4 SR, P RERE vh T 2 A A B
JET7 ThT B PR 2R BT 28, T LA, B R IR 22 5 A D 28w REBE ) A B R AR O AN AR LR A, 5 A A R YA
gt AN S, GA BT AL, (H A TR m] BRIk T B A2 5, P LA, 38 TR0 1Y B AR I 2 R 2 B IA A BEAT
TR AN, SN S BOMGE I THR TARTT A AR 2 22 57, X2 S EUW 55 il S AV R Rk
et oF 2 RIS A BN R A AR T BR R AEAEAT Sh L ) AR i i e Ty, TR 1) B 55 Jmy di /S A I
Bl , HoAl 5 shpL7 T A9 22 St R 1 B Bl e 4 69 i P AR E o Pl Ik, 5 5 — 20 oF 52 Wi I 5 22 5 114 o) 2
JE TR 3R DA R A 8 B sl A 7 43 8, DASE S A0 B Ay 120 R BLIOR#E K-

G R 2 TS AR G R R A AN (R, e BV 55 41 3% rh i R 32 B B I A A o A 2 S
AICRIAS o SN S BEOE L (B 7 AR TSR | 2% P et % I 1 A AN [) i A A Ak 22 5, LA R i
T G G B R AN R R R 22 . L R R A B s AR R AT R
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J7 A SR B FTER PR AT 2 THAE I A D31, BBt IScaR ™ W27 A0 D S B 2% P 1) Al 45 % 77 A 1 I B el 2
FIWCaE X B ITAS TSR SE e b3 DR 3R T RE S B0 E RO GBI BE S 000, SOREAT OGS e AR LA R

HWR GG RIEGEAT b F A ml B A n BESE S AL, 42 0T 6B 51 K ThI BE WAL 22 S 1) 8L 4 7 LA
o THEN SBEE 73 2 WRRE AR T BEUSORLRE 1 I 55 41455 A, o BE 4 D 28 A% 45 LA I A B0 B AR, B[] g
EE A PR REBE N i ARG T2 [8] . B DL 30 AT 06 8 ISR IR 22 5 v ik — 20 3 Bk A 4 3 i ol o
BRI o DAFEREROT IS R B, e L A w0 1 S B OR R 3 A IE I S5 BT AS T S sl HIL , 5ol A A 3 A
BAVIEEIA K A ZOR BB (BlIE R B, 2006 ; EARMESE,2013) o BRibZAh, F e (s B B2
S ) 30 Ao A R A LS ) T B2 24 ) 1 B TR SRR T 58 0 S BE P R R IR A T
RATEHHLAY B A B 3 ( Cheng & Warfield 2005 5 47 245 ,2012) o STk, AR SCRIBEA 24 AR R 7E AR K
ARG BB AT TR A TR R A DR A BRI R v R HE T AR AL ok B E A
KAYRBRAS R . BT B3RO, N7 0 A S A

Total_BTD,, =B, +B,imp, , +B,fv;, +B;sG&A, , +B,fin; , +Bsinv; , + Byrefin, , +
Bysurp; , +Bgcomp, , +¢&; (1)

3, Total _BTD S W IR BN 57 , 1081 B30 i 2t el 2 A 5 A4 I 9 B P A 40 ( 4 300 P A 88 9% 1/ B
RIS FHBEA) 5 0 6007 Z OV TR B P sl (B AR Ok VA Fe (22 st 2 A R 9% 0 0 55 98 1 S e pe i as
T B AR e R AR I LA imp fo (G&A \fin inw R srefin REAS LS TSR FEREE s surp Ry SR A5 DR A B
K ORI 23390 Ay v M9 A5 00 G 72 LA >4 v R A2 80 55 B0 G 7 LU ABLAE O ~ 0. 5% [H] ) 5 comp NS
S B ST R A A AR B, LR S B R LA R AR R BB S AT UL B nl )Rk 2 R 2
PHRE IR 25 5, BB , 20 24 m e BE A P M iy

) REEMEE . 10, AR SO ARG L LA PN ERE DN 3 ml(E BB R . Horb, B Rt
Je /3w ] TR 45 2K B 9% A IR A DA I X WA I A A B9 AT Sy, AEAE ARSI S 1 a2 a0 ) 48 o s s A
TR U B e 5 N Ry AT AL A e 2l LA Ty 1 A% 388 3 W 28 IR DL P AR A B, T i e — 7 I A 5 I 4 D
SNAYAIOCRR FER St . —J7 T, SR HAVEIE R Jones A A34E FE K AT BV Ak T HH #2017 3103 26 X, IF
DLk 2% = AR - 5 5010 o A A VG B, HEDBROK , W WD 0 W) 28 A W A B 5 O — T, MU 82 = 4F B I
22 8y 5 B 4 Ui A8 IR G 28 B 2 0 A At A - 1 B A AR B AR 5, LB O, R IR A 4 L A T g i
it KRB gl 0 4 75 SRR BB A o S BMERf M AT R AR 2 BE , X 31X W8 Bk 0 2R 4T 20 (5L B0
IR A, P-4 AR U s B B AR b, BB, 3R w5 s W Ry

FEUC, LD MU 305 385 4R R Al e 2 WA B WA B o LA 808 5 R BT A T 37 o 8 i 808 R0, LA A
B4 KA LA T B BT TR AL . — SRR R B LA B B RIS A R R K IE
FHOG, MTTTAT SR AR T ARBRBAS B A BN X FR AR L (Ajinkya 45,2005 5 S A8 SE, 2011) o ARl i) R AR
PR WU A AR S 0 {7 B AL B X RE o T I A (B AL B B85 AT A B
TR AT ENHCER . HRPTFTWIESE , P 5T FeA B A B (5 B & & s, i T A Rl H 5
4 H ( Piotroski & Roulstone,2004; FF-F-45,2009) o AN, UG TR BCR BLIE S I T 4L A ARG, IFAR
RARRE LS T <5 Rl 3 B Ui ) B a2, X S A1 ER A ABLI A ik — 2% by 2 W A5 240 8 A 45 R ) M B A e
PR . ST, AR SCR AR IR B R 6 7 A \QFIL GRES B G FLORIE G (EHEA RIS AE N 9 L kALY
PR FE R LT (5 BB I A4 55 — B & F AT+ 0 LA P, 55 I L B sy, A 1) 18 IR R
BRI o F IR RS AR AT 4L, 1 BN 515 R A W BN AR i, T Trans 0K, %48
R, W22 R R B4 o g o
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(4) BEUCEAE I RE o AR 48R A TR AR (2009 ) 1975125 , SR FH 4% b DXORE S35 HBE S IS A B A g S BRBE i
AT 53 S RN R i d B A ) R R AU o, ARSI E AN T
Tax_Admin; , =B, +B,GDP_PC; , + B,Exp, , + B;IND1, , +B,IND2, , + ¢, , (2)
AP, BB R Tax_Admin FR 1 IXBUBOBCA 5 2 3 GDP (9 LLH s GDP_PC Jhy 243 N3 [ 4 A2 7
{ELs Exp MU IXHE H 1SS GDP Z L INDL IND2 73531 g 4 M — RN — 5k {H 5 GDP A LLEE, R
TN PS5 255 T80 S50 b 77 BEWCRE 0 5520 o 38 2t AR [l U 45 3 1) 2R B0 5A L T ) DR
WA X B SEBR BSOS Z LG 1 RS2 e 1 2t X B SR A8 TARRCR , HABBROKR | R WM ) i
3. BiRE
AR SR R B R BRI 23 W) B SO 5 AR A 7001 55 A Z R Y KR
New_Int; ,/Avg_Int; /LT Loan,, =B, + B, Taxavd, ,_, +B,Size; ,_, +B;Growth; ,_, +B,Lev,, , +B;ROA, ,_, +
BsIntcov, , | + B, Curratio, ,_, +BgCashvol, ,_, + By Tangibility,, , +¢&.,  (3)
Wl B AL it New_Int Avg_Int ¢ LT_Loan J8RAT 155 L AFCHAS &, 70 301127 5 55 B8 A LA 1 52 55 401
FREEA Y SR LPRFAE . SRR T Taxavd WY 3wl EBLRREE , B ETR_D Avg _ETR_D M Adj_BTD % =/>Bi
WL REA QAR i o 53 oh BRI a F2 ) 1 HC A 52 0 £55 55 SR 24 E i) A8 H o Horpy, Size 7R 20 A RUAE, RALAEE
N FPUR BE g, B REIE AT 2 T RE AR AR, Bl I 2 W) RUASE 5 AT £ 55 B AR 22 Jl) 2 7 AH G
KF 5 Growth B AIGIAR, RDREHIAS L2, 20 T K 0 2 Rl AR AR B w1 A i 2 4 0
B GBANBE a BE BEOK IR, T i 249 UK BT SO A T SR B v 1 B R 3R A [ ek v A P A 3
T AR AIRE S 98 AR SR R T, B mT RE B IG5 55 A (Fama & French, 1995 ; Bhojraj & Sen-
gupta, 2003 ) s Lev Sy 5% 7 171 {5148, WA 55 67 o ) 2 ) T s ) 38 249 DX 65 v, 3o -3 B0 ™A% 1) o 95 3R 24 453K
(Petersen & Rajan, 1994) ; ROA S AU &RV 9 6 07 IiC R 2, BRI BE 1 3 9 28 mD o™ KUBS: /DN, XA A1)
ARICEAR A GE B A 5 Intcov  Curratio 5351 F) B R BEAS O R 3 He A<, RIRAT B A I i e )y, 2R
FHRAG EE NS HIRIR s Cashvol JFyid 2 = AR L6 8l A B v i i ORI 22, SO 1 il BRI A e 3
IR AT RIS RS Y, B4 A I Sl P 5 2 o O RO, A T 52 00 23 ) 9 (B 7K °F- (Mlinton & Schrand ,1999) ;
Tangibility AL WA AT B WA ) BRE N AN 58 4 2 A 4R AL OR B, DR, A5 7] BB SR AS EEAR
DR . B IEFN T 0 W 55 $t X AR AT B2 20 2 0T 9 52 e, 5K gk e 2 et M 42 1 A% £ 349 U J= — 10
o f)a MRGA AU T AR RO . MRERE H, %5 ZE0hE M)A R4 B, , AR UEZ R B WOl ) 4R 7
5t 95 RAER
BExHE Hy , 5 FIAROR o e — 255 | ARSI 5 15 B & W BZ R S B30 Taxavd * Trans , LL7% 5845 B9
75 W BE X2 FRERE 5 AT 01 55 SR ZRISC R BRI o W THRIE Hy , Sty BURBUIOE & ) BRI RIS =
03 Z— I SO REA N RIHEAT 3 20 A M b b TS RIS 55 AR A8 BRI v 2 v A 5 3 P2 X A AT R s
ST AR ER R B AAE 2 . AR Ik 1 s,

1 FETEEX
A b R AR AR g L
B TR 2 New_Int MAEFHG AT BRI ) 5
SR B R Avg_Int (FLEZEH + BEARLLAE) /A BE A #
KIAPEK L% LT_Loan BRI B A - DY AR A
PHEEA BB R ETR_D & LA - 1A AR B 2 /Bl AT 2 1A
ST 4 R AL AT R % Avg_ETR_D 2 ZAFIR BN DAl B R S OB R 22 BT M
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E, SRV BiOHLEE A RGBS 55 RAE N

AR AR AT A E X
ZEYHRE 1 TR TR WA 25 S Adji_BTD AR AY (1) By 5k 25T A
fHFEBYIE Trans N A 375 BT RE R 5 5% 25 4R FS o A o 0 ) £ S B P 2 5 7 o
B A8 B Tax_Admin SRR b7 HH A8/ T B B H 2
2N FI LR Size IR ST 1 A AR EL
SIS Growth CHIENP A - FIE A ) 7 EIPENP IR
AT Lev HR TR IR 57 B
ZAAE ROA LI /AR 2 R
HLE R AR Intcov SBLHTAE /SR S 2
Wa A Curratio KSR 3 Vi) s s o O 3 k) A R
L4 P Bl K Cashol i 2 AR E T Bl A LA v R AR 22
AT R Tangibility AT B8 A AR B 5™

FORBR IR : A SO B

L KIEERKR S
I Pu N s g

R 2R T AR ARG 4R . ETR_D Avg_ETR_D W35 {E 735120 1. 36% A1 0. 87% , RIAREA L

RPN AR T 24 B A SEBRFL 3 BRI )2 H R AR SE R B UK E AT 2 B R . Adj_BTD 1
PIE I P ECH 0 F1 0. 1% |, RonFEda il T3 2 T R RN R R Z 6 A RS TIF &1 F1E
BB RS o HEAh BTG DY R 2R New _Ine (1345 B i 550 7. 69% 6. 89% , 15 Y47 /A 114 BF 5 5k i 1)
BRI, Fofe /M B AR B A 3R 2. 59% F1 14. 76% , Uh B GAER AT 5T XA RS 228 =] 1 5 1 1 2K 7
FAEI B 255 . P BEEORI 2 Avg _Int I ¥(E S P B0k 7. 32% 6. 75% , 5 New_Int 115347 15 (0 55 A A
lo LT_Loan $J{E A 0. 29 , FRUIK I OTCEI4 24 i BRI =03 2 — , H A 0850 e 1 AN [ 2 ] AR A T 52 55
WIBRGE M A W2 2% 5 Trans B (E R b AL 50204 0. 48, SR RE AN B 5 55 W] BE KB X FR T 43 A5
Tax_Admin WY35(E R 1. 03 4RiEZE R 0. 19, e KAE S e/ IME 551124 1,59 F10. 65, 156 B 45 b BURF (14 B I 3
TIEFHAHF] . HEBPEGE 45 50 S T REA LS F) At T8 A BEAR S AR RRAIE

®2 TEMR R

AR WLIE HfE P2 e/ ME oz £ R RAH
ETR_D 6109 0.014 0.307 -1.450 0.010 1.427
Avg_ETR_D 5238 0. 009 0.224 -1.188 0. 007 0.916
Adj_BTD 6022 0. 000 0. 027 —-0.047 0. 001 0.257
New_Int 2146 0.077 0. 040 0. 026 0. 069 0. 148
Avg_Int 5332 0.073 0.032 0. 026 0. 068 0. 157
LT _Loan 6109 0.299 0.315 0. 000 0.197 1. 000
Trans 6109 0.478 0. 200 0. 006 0. 488 0. 985
Tax_Admin 6109 1. 027 0.194 0. 655 1.015 1. 588
Size 6109 21. 883 1.372 19. 756 21.715 25. 648
Growth 6109 0.278 0. 641 -0.530 0. 167 4. 854
Lev 6109 0.529 0.162 0. 164 0.535 0. 870
ROA 6109 0.043 0. 048 -0.112 0. 036 0.201
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AL FE o o

A WL L HE b2 f/MA L L EN (!

Intcov 6109 14.298 35.175 -6.981 4.568 263. 475
Curratio 6109 1.340 0.745 0.867 1.191 1.620
Cashuol 6109 0.053 0. 043 0.023 0. 041 0. 070
Tangibility 6109 0.953 0. 056 0. 676 0. 969 1. 000

GORBR IR AR R

2. MRS

3 H/R T EEAF R Pearson . Spearman #H5¢ 548, HAv,ETR_D Avg_ETR_D F1 Adj_BTD Wi & i &
MIIEAHDCOC 2R (B FE B BB 22 i /) , o X6 A DGR BE R, W LA b =428 S DAAS [+] 23 T sz Bt 12 ) s A e
A5 B SO HT A s SOREE A — 8 1Y & PR LB . New_Int F1 Avg _Int 55 4% REBITEH7R 19 AH ¢ R 5K
YR NIE, LT _Loan W) SRz i B R URDCOC R o A AL UEN] , BESOR e 5 4R T D 30R 5 S IR
SERRIARDCTT M4BT (HR VIS5 e A R T2 o mHgE—20500E . Trans 5 New_Int Jo Avg_Int 5 18 2 (1)
TAIEHR, 5 LT Loan B3 ARG, M Trans  Tax_Admin SjBeRiAE A E I 0 B9 OCHCME . HeAh, A8 &
5 & RS F A OC R B A X E AT 0. 5 Al SHEL, Bl T HEBR A4 RL i) 22 d 2 )

*3 FTETSHXREEK
AR ETD_D Avg_ETR_D Adj_BTD New_Int Avg_Int LT _Loan Trans Tax_Admin
0.194™ 0.319™ 0.093 ™ 0. 055 -0.085™ -0.001 -0.007
ETR_D 1. 000
(0.000) (0.000) (0.000) (0.003) (0.000) (0.966) (0.765)
0.462 ™" 0.130 ™ 0.076 ™ 0.041 ™ -0.064 ™ -0.014 -0.015
Avg_ETR_D 1. 000
(0.000) (0.000) (0.000) (0.002) (0.000) (0.552) (0.507)
0.241™ 0.228 0. 085 ™ 0. 066 ™ -0.052" 0. 021 0. 005
Adj_BTD 1. 000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.359) (0.819)
0. 095 ™ 0.081 ™ 0. 106 ™ 0.580 ™ -0.154™ | -0.040™ -0.017
New_Int 1. 000
(0.000) (0.000) (0.000) (0.000) (0.001) (0.027) (0.112)
0. 067 0.052™ 0.079 ™ 0.534™ -0.089™ | -0.056™ -0.025"
Avg_Int 1. 000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.033) (0.083)
-0.241™ -0.183™ -0.095 ™ -0.286™ -0.159™ 0.114™ 0. 029
LT _Loan 1. 000
(0.000) (0.000) (0.008) (0.000) (0.000) (0.000) (0.205)
0. 008 -0.004 0.013 -0.039" -0.072" 0. 168 ™ 0. 068 ™
Trans 1. 000
(0.730) (0.865) (0.176) (0.051) (0.017) (0.000) (0.003)
-0.015 -0.035 0.028 -0.036 -0.053™ 0. 031 0.076 ™
Tax_Admin 1. 000
(0.269) (0.131) (0.122) (0.114) (0.021) (0.178) (0.001)

7 7 b4 Pearson AR EL, 72 N R Spearman AHICEEL, o ENMISERE, F A p fH; 7 .7 A 4 BIAREERE 10% 5% Fil
1% K R %
PRI A SR

3. ZIuklHs
AR SR P ] 7 B5SEAb 375 EE 26 A 7 RS AR R B (81U, 3% 4 F17R 1 2% mLBEB R AR AT 101 55 3224 52 11 [m]
SR e TSGR G AR A B H AR B ETR_D (Avg _ETR_D K¢ Adj_BTD Xof 334 B3R
New_Int {1 [81)4 225053512 0. 029 0. 073 F1 0. 151, /A 5% BYEZMIKF E B2, PLF 08300 % Avg_
Int g B A AR N, 45 [0 U5 2R s 12 8 25 I, B 2% W BB 2 3 1 RA T i 55 AR AR Y S i o D3 Ab, Avg
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E, SRV BiOHLEE A RGBS 55 RAE N

ETR_D J¢ Adj_BTD X KIPBEF LA LT loan B[R] 2K 3508 11, 1X B R BOBCILEE RS I 1™ #R AT 2R 19 ot
S5 s, RPN HAT U WIBR A4 A . SR UL, UBUER AT B X a5 2 w1 2 B0 T 3 o 1) B R 3 5 R A1
TRIGEFRAIHCES , XS 28 RIRERLAT 4 G 1 PPAN I B AE T i 55 Az o S HR I, B 55 25 30 1% sl
K BB SR A TR A R 5155 1 29 0 T REPE , (ELUASUER AT 410 S 5C T sl B A R S e B A7 A T
FREAY AR TEAE AR, o AR T 1T A 2% ) AR A B <5 AN P 14 TS0, 0 1) ) S B 77 ) DR 5%
Pho X — ISR T Hy o teh, #2028 5 [RIH S5 R H S5 BUBARAT . Ho, IUBEROR R P 45
SR DBl U AT I B HOA A vy 64 28 ) REAR A SR A B R SR S ) B I PR, e 7K B I 55 AT K
I UL e P UK i 535 2 ) 4 R X

=4 NE BB SRITRESEN
AS i B DEHOR 2 : New_Int SRR IOR % Avg_Int KHI OB LR . LT _Loan
0.029 ™ 0.027" -0.010
ETR_D
(2.281) (1.784) (-1.262)
0.073 ™ 0.042" -0.017"
Avg_ETR_D
(2.952) (1.931) ( -1.833)
0.151 ™ 0.136™ -0.171™"
Adj_BTD
(2.715) (2.607) (-2.690)
S; -0.040" | -0.038 " | =0.042™" | -=0.015" | =0.016 ™ | =0.017 " | 0.068 " | 0.066*" | 0.062 "
Size
(=5.288) |( —=4.902) | ( =5.709) |( =14.031)|( —14.245)|( —14.655)| (9.149) (8.096) (8.364)
-0.021" -0.019 -0.016 | -0.005" | -=0.003" | —=0.004 ™| 0.021" 0.024" 0. 020
Growth

(-1.830) [(=1.577) | ( =1.269) | ( =2.951) | ( =1.810) | ( =2.758) | (1.792) | (1.906) | (1.623)
0.083" 0.070 0.082° | 0.010° | 0.013" | 0.012" |-0.179""| -0.158*" | -0. 167 "
(1.866) | (1.425) | (1.690) | (1.697) | (1.982) | (1.911) |( -4.083)|( —3.252) |( -3.583)

Lev

~0.055 | -0.185 | -0.054 | -0.033 | —0.037" | -0.025 | 0.086 0.038 0. 091

oA (-0.462) | ( -=1.127) | ( =0.392) | ( -1.625) | ( —1.718) | ( -1.206) | (0.602) | (0.245) | (0.784)
e ~0.001 ™ | =0.002 " | =0.001 ** | =0.001 ** | =0.001 ** | =0.001 ** | 0.001 0. 001 0. 001
(=3.181) | ( =3.396) | ( —2.514) | ( -4.925) | ( -5.038) | ( -4.755)| (1.326) | (1.448) | (1.243)

oo ~0.027 [ =0.031 ™ | =0.025" | -0.021" | -0.016" | —0.015 | 0.063™ | 0.065" | 0.064 "
(=2.673) | ( =2.706) | ( -=2.461) | ( —1.810) | ( —1.682) | ( —1.489) | (5.433) | (5.915) | (5.807)

0.190° | 0.271" | 0.183 0. 020 0.024 0.016 ~0.039 | -0.065 | -0.030

Casheo! (1.761) | (2.205) | (1.552) | (1.279) | (1.416) | (1.062) |( -0.363)|( —0.543)|( -0.278)
— -0.302" | -0.256° | —0.318"" | =0.014* | —0.013 | =0.016"* | 0.348"* | 0.410™* | 0.359*"
(-2.288) | ( —1.671)| (2.709) |( -2.345)|( -2.026)|( -2.652)| (2.359) | (2.750) | (2.517)

o ~1.093 ™ | —0.981 ™ | = 1. 139 ™ | =0.257 ** | =0.294 ** | —0.272" | =1.040 " | —0.930 " | - 1. 091 ***

(=5.012) | ( =4.236) [ ( =5.264) | ( —=8.445) | ( —8.929) | ( —8.806) | ( —4.823) |( =3.927) |( -4.816)
N A/ A RN a4l a4l a4l =4l a4l a4l a4l a4l a4l

NI 2146 2146 2146 5332 4570 5258 6109 5238 6022
R? 0.269 0.256 0. 268 0.378 0.370 0.383 0.339 0. 350 0. 343
FA8 67.376 55.792 54. 085 155.932 | 147.225 | 157.027 | 108.625 | 127.719 | 112.541

TE A% A L 30 0 B o ] U3 2R 8, 35 5 v R X b v DR AT SR O 2 A Ak B R 4 ) 2R TR 2R A RS S A B AY ¢
B " 7 IFIRTE 10% 5% F 1% BYKF E B3

ORI A S B
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AZHAETE o o

5 PR TG BB XA mLREBL S BRAT 6155 LY Z IR SC A R IR A 4558 o XA New_Ine Fl Avg_Int
I 5 RO BE Trans 5258 BLHR R SC FLI0T B0 0] U9 R B0AR 22 /01 5% R 2P ACE o B, X I LT _Loan
4 52 FL 3T 2 0 S 35 O I o SRS SRR 45 G T E B WS HIL i X SR AT 555 B2 24 Y G TR AL B TR Y
VEHT, 3R THE BABER /KP4 i 28 w1 RER A7 2 U 051 55 Fal 5 AR 938 I A B RV 5055 I BR i 4k B
FUIRUA e i ) A5 S B AL A 400 1) G JR 7 5 1 I 1) A A8 AR i e o A D T o 5 v ) 5 6 5 O
WA T > ) SEA TV L S0 o, 5T Bl T o A QR U, B i AR o sk e — R, ks B B i Tl i
WA Al A0 20 L T B A 140 R DA T 2% A A X8 5 K 2 vl S XU 1) PPl X 7E — AR 55 T
BRI I I IV 55 RS AT oA ot 001 55 32 245 i 5 B i) SR I ol DL fRGsE H, #5310 T3k

x5 EERERAENBREMNESRITEERZAXEZNZIN
At B PR 2 New_Ins - B BRI Avg_Ini KHIPEFK L2 LT _Loan
0. 006 0. 004 -0.002
ETR_D
(0. 440) (1.064) ( -0.765)
rvg ETRD 0.013 0. 007 -0.013
(1.027) (1.581) (-1.637)
©d_BTD 0.011 0.016" ~0. 050
(1.225) (1.716) (-1.286)
- ~0.012* | =0.019 | =0.016* | =0.0260" | =0.027 ** | =0.025* | 0.020™ | 0.017* | 0.025"
(=2.031)|( -2.177) | ( =2.516) | ( -2.669) | ( -2.824) | ( -3.232) | (2.511) | (2.158) | (2.553)
Taxavd * ~0.026™" | =0.022" [ =0.052** | —=0.019* | —0.031 " | —0.054* | 0.163* | 0.258 | 0.112*
Trans (-2.655)|( -2.418) | ( =2.742) | ( -1.983) | ( =2.795) | ( -2.354) | (1.971) | (2.118) | (2.332)
- ~0.037 " | =0.035"* | 0.039™ |-0.014""| -0.015"" | -0.015"* | 0.073*" | 0.068" | 0.072"*
(-4.863) | ( -4.361) | ( —4.918) |( —12.982)|( —12.703)|( —13.215)| (9.105) | (7.792) | (8.814)
Conth ~0.020" | -0.016 | -0.017 |[-0.005""| -0.003 |-0.004""| 0.020° | 0.025" | 0.021"
(-1.789) | ( =1.476) | ( —=1.552) | ( =2.732) | ( —1.613) | ( —=2.650) | (1.668) | (1.795) | (1.673)
. 0.073 0. 067 0.077 | 0.012° | 0.013* | 0.014™ | -0.177" | -0.154™ | -0. 181"
(1.534) | (1.241) | (1.553) | (1.828) | (1.794) |( -2.036)|( -3.825)|( -3.022) |( —3.957)
-0.164 | -0.289 | -0.136 | -0.038" | —-0.042" | -0.033 | 0.043 0. 066 0.052
oA (-1.002) | ( -1.620) | ( -0.866) | ( -1.743) | ( =1.810) |( =1.515) | (0.269) | (0.401) | (0.334)
o ~0.003 ™ | =0.002 " | =0.002** | =0.001 ** | =0.001 ** | —0.001 ** | 0.001 0. 001 0. 001
(=3.342) [ ( =3.221) | ( =3.059) | ( -4.536) | ( —4.521) | ( —4.452) | (1.018) | (0.945) | (0.906)
I ~0.024™ | —0.026™ | —0.022* | —0.021" | —0.021 | —0.019° | 0.069** | 0.071°* | 0.066 ***
(-2.003)|( -2.014) | ( -1.851) | ( -1.803) | ( —1.409) |( —1.657) | (5.771) | (5.488) | (5.496)
0.137 | 0.250" 0.130 0.025 | 0.027° 0.023 -0.021 | -0.045 | -0.014
Casheol (1.120) | (1.858) | (1.055) | (1.492) | (1.668) | (1.384) |( -0.181)|( -0.352)|( —0.256)
Fangililiy ~0.226" | -0.187 | -0.243 | —0.008 | —0.009™ | -0.008™ | 0.317 | 0.358™ | 0.320"
(-2.437) | ( -2.124) | ( -2.541) | ( -1.987) | ( -2.146) | ( -2.413) | (2.168) | (2.282) | (2.410)
o ~0.970 " | =0.895 " | =1.035 " | —0.242 " | =0.280 " | =0.259 " | —1. 174" | =1.012"* | -1.209***
(=4.211) | ( -3.565) | ( -4.329) | ( =7.515) | ( —8.083) | ( =7.818) | ( =5.103) | ( —4.026) |( -5.123)
NEIAEERN | B il i il il i i i i
SO {2 2146 2146 2146 5332 4570 5258 6109 5238 6022
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E, SRV BiOHLEE A RGBS 55 RAE N

A5 B G ER New_Int SR SRR Avg _Int KINBEH L LT _Loan
R’ 0. 255 0. 241 0. 255 0. 367 0.375 0.370 0. 325 0. 337 0. 326
F{H 52.755 45.910 42. 066 125. 689 109. 763 122. 167 95. 151 104. 139 97.118

VE AR L2384 BT o 003 R B, 365 2 0 A v R R AT S O 2 A (e A 3 R 2 WD T A R R R S A5 B
B0 7 A BIFRAE 10% 5% Fl 1% B | 3
GRS B

BEXMEE Hy , #2530 75 B WS A8 00 B8 1 R 55 P RE AR 2N R AT 0 A, B R AR TR KT T 5 BB W
X BRI S AR AT 01 5 A R MVHNVER ., Wk 6 .7 Fim, EWE WEL TR =02z —H5H,
HIN Taxavd * Trans (a) XTI BB 25 £ New_Int Avg_Int J LT _Loan By [1B]IH R B B M E W& 1
FEAL T 5 =0 2 — B, Taxavd + Trans (b) 191815 R ENTE 1% BY7KF 1 W2 H 5 1 5 SURART
IR S A B AR R R RECGR I TN WA & Br Mgt 2 o FT I A5 BAE BT EE B R AR TR 25
Ak B8 WA 4 BR S5 vh A T AN ), GRS 00 4R rh AR I T AR B R A ) B b X B RE A T A BT I — 4
2Bl T 8 SR B O I At AR AT S 0 Ay B DUAE S B 6 Sy XR8P A BEG) G G 7R JRE B
J5 A PR AL 2 T AT AT 20, R 2 Wl AR 2 W A B T G2 i AR AT DAk 1 sl B AR XU, I 2
e H e 0 B AR PRSI o B 55 W A8 AN A BB % 38 1 WG 9 2 W) 3R B 22 B, ] B X 0 AE T
Ao R A AP O T T XUR AT A 7 A T SR T I R AR VR T, O S BE A A R R ) TS RO S T
MR, w0, B S L T A s AN RIE I Re, H— @ B B R T IR R R E
BACPEALEI

*x6 BRI E O R BB R B T SO B B2 0
AR B DEHOR 2 : New_Int I DEHOR  : Avg_Int KB LR LT _Loan
0. 007 -0.007 -0.015
ETR_D
(0.913) (-1.281) (-1.414)
0.012 —0.005 -0.022
Avg_ETR_D
(1.205) (-1.041) (-1.558)
0.014 0.032 -0.085"
Adj_BTD
(1.184) (1.566) (-1.825)
. -0.014" | -0.016" | —=0.021™ | —=0.020™ | —=0.021™ | -0.018" | 0.064 ™ 0.054 " 0.062"
rans
(-1.671)|(=-1.719) | ( =2.148) | ( =2.113) | ( =2.232) | ( =1.767) | (2.082) (1.790) (1.854)
Taxavd * -0.010 -0.017" -0.018 -0.015 -0.016 -0.037" 0. 058 0. 064 0.083"
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Tax Avoidance, Corporate Governance and Loan Contract Pricing
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Abstract : In the real — life business environment , rational taxpaying companies don’t comply with relevant reg-
ulations automatically ,but intend to reduce their tax burden as much as possible by all kinds of means. Tax avoid-
ance serves as the particular corporate financial behavior. Existing studies mostly investigate the impact of tax avoid-
ance on shareholder wealth ,but less discusses its role in debt financing. As far as creditors are concerned ,they are
also important providers of funds to the company. However,as a fixed income claimant, creditors hold different risk
preferences and earnings expectations towards tax-avoiding activities compared with shareholders. From the creditor’s
point of view,corporate tax avoidance will bring two kinds of effects. On the one hand ,tax avoidance retains limited
resources within the company and the tax savings provide a guarantee for liabilities repayment, which may help re-
duce the cost of debt capital required by creditors. On the other hand ,tax avoidance incurs the risks such as tax in-
spection, reputation damage and rent seeking, which may cause creditors to seek higher returns as compensation.
Thus,how do creditors weight the benefits and costs of corporate tax avoidance and reflect it in the debt contract?
This study provides evidence on the economic consequences of tax avoidance from the perspective of creditors’ eval-
uation.

At present, China’s stock market and corporate bond market are smaller than the developed countries. In fact,
bank loans are still the main source of funds for company’ s operations and investments. After the initial realization
of interest rate liberalization ,the bank can enter into debt contracts with greater freedom. Bank credit plays a signifi-
cant role in the debt financing and economic activities,so it is necessary to examine the impact of listed companies’
tax avoidance on bank debt contract in China. In addition, as far as tax avoidance is concerned, it involves a great a-
mount of complicated and obscure transactions and events,so to commit opportunism behavior by managers for bene-
fits expropriation is easily emerging. If the costs of tax avoidance are larger than its earnings,tax — avoiding activities
will neither increase firm value nor advance shareholders’ wealth. Similarly , high agency costs induced by tax avoid-
ance may also erode the interests of creditors. The corporate governance mechanism arising from the internal demand
aims to alleviate the agency problem,which can help coordinate the interests of all parties. This study further investi-
gates the influence made by corporate governance on the relations between tax avoidance and bank contract pricing.
Moreover, governmental tax collection acts as a kind of external supervision power and plays the role of corporate
governance to a certain extent. In the capital market with poor investor protection, it is of need to explore the impact
of tax regulation on the economic outcomes of tax avoidance.

This study analyzes the effect of corporate tax avoidance on bank contract formulation and further investigates
the governance mechanism of information transparency and tax supervision on the contract effect based on the Chi-
nese A — share listed firms. The findings suggest that creditor banks make negative evaluation on tax avoidance be-
havior, which urges them to ask for higher loan interest rates and shorten the loan duration. Good information trans-
parency can lower the agency risk assessment and alleviate the adverse effects on tax avoiding firms’ bank credit ra-
tioning. Moreover, in the strong tax enforcement area , information transparency displays weaker adjusting role on the
associations between tax avoidance and bank contract. But, when local tax management is poor,information transpar-
ency adjusting effect appears more evident. Thus, when it comes to restraining managerial opportunism during the
process of tax avoidance ,there are substitute governance effects between external tax supervision and internal infor-
mation disclosure transparency.

The contributions of this paper are mainly listed as follows; First, the study makes deeper exploration on the in-
fluences of tax avoidance on bank debt loan,which enhances our understanding of tax avoiding consequences under
the background of transition economy. Second ,the evidence proves that tax supervision has substitute corporate gov-
ernance effect through mitigating agency risks, which provides useful policy implications for improving our compre-
hensive corporate governance systems. Third , with the consideration of book — tax differences caused by institutional
factors and earnings management, this study makes certain improvement on the existing proxy indexes for tax avoid-
ance and could improve the robustness and accuracy of the research conclusions.

Key Words:tax avoidance ;bank loan contract ;information transparency ;tax supervision ;substitute effect
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