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e 23 A B TR O 2o 3 O b B ML 2 o B KAk 2 W 2 i FE 5 B 4R W 5 (Hanlon I Heitzman,
2010) ", H R FEBFE— AR T, A A5 2 AL 4 B S B0 B2 1 Ak 5 I AR I A 1
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FHRH G AR B 35, [ B A5 B2 REBLAT N 2 T A (A B TR . IE R A, e £ %
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a0 4 o B ML, T LS A il 4% ) 25 4 6 2 =2 DA 6 28, BRAT T T AU 1A R L) 5 40 S8 0L o ok
143 719 BEF Al B SO 14 5 AR A B DAL SR 3R B (AR B il i o 3 22
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5 BT G FR N Al B N (4 AN O 88,2011 s Hanlon 1 Heitzman,2010''")

T b B MR 2 30 0 2 DR 3R R [ P G 2 AT R R BT S, 491 n 4 ) 8
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BRSNS RE (ML 5, 2011 sy AF S 20131 s S M AT R A, 2015 ) R E A 4
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O, MR £ 1 2 3 O IT IR T4 DA AR AR B Ml BSOS 17 8L, By T A A 4
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BA R 58 T = Fhog A JE T, 07 2 2 ) 3 B I R A A ) B AR — A 2 R P9 AN D YA B
BUBIL AR . o, P22 RINA B R BBUHS B9 2 771 T IBEZR 555 B2 =2 1) F 55 — 28 R0 0 i 5 LA J% A7 7
TR I AR 5 A /N 7R 2 D A 4 A R A0 B AR S 2 U8 S G
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N FIW R (Desai 45,2007) 5 1 7 2 A SRS rh 35 B, 45 M I AR 10 XU, DRI 1 38 | W TR B R
151 73] F SR BB 3 149 40 B B 5K ( Fama 11 Jensen, 19837 s Badertscher 45,2013 ) s 4 il J2& 75 5 i 4l
Hh G B P 4R TR L B M 2 75 kAl v /0N P 7 < A 45 7 g 2 S A R A, LA %
AT AIE 5 30 1D A AT G A ) 3 T8 ) 2 08 7 2% AR B SR BB 9 44 B 4T M ( Chen 45,2010 ), 45 B
JE AR — WA 25 A1 45 0 S B RO R AT SRy S A B T AR 5 0K 25 1 R 2 T AN B e o,
M 0 AR T TR DO A 2 2 SR AUt B () B A AT A 5 TG 5 B A 1 i 25 R T
A VA 2 0 SR U s P B R B MO AT A o G WA e T, T 3 B A N 2 T R A
WU 2 DI 52 B ok BE W8 4 (AT A BE L 20131 5 Bk R X1 0B [, 20167 B 4 A
201370 5 T B AR JU) 3 B 2 B b W A A 5 7 % B8 A4S J7 T ( Boone % ,2012) 7, Austin Fl
Wilson (2015) ™ 3A Ay, kb2 1 44 B (941 5 20 35 TH 45 B2 (9 B WS S8k B A , DA 1T 300 361 6 WS 38 28 77 My
(9 % A o T P9 A2 1 3 B BIL AR A1 1 DU A DA S 5 3 A i o e 4 A A R 1 < o i
FAZE ™ 7 A 100 T JEBF ST, A 3528 W96 BAL A 0412 5 357 T b 5% SRR P ( Minnick A1 Noga,2010) ™) 4
81 ISR ASL 8 ( Rego I Wiilson,2012) 70 5% 8 B S £ B f) 5 0 2 o 3 22 HE 458, 905 1T LA A5 2040 )
B TR IE T M S LA B AT A (Armstrong 25 ,2015) 1, A28 5 34 BAL ) 40 i 56 A0S A
(&M EEH, 201177 5 &6 54,2009 ) B35 B A 17l & K i a7 3 0 (35 8% 0 A,
2014 B AR AE, 2014 ) B9 IKHLK 3 Y LBl (Chen 45,2010'° 5 Cheng 45,2012 ) |24 3 4 il
K JEIAEE (T A255,20167° s XUATHI FEV 2014 ) 25 R A A7 255 00 61 i ol B s o ik

3 3k X b AR SR A A B R R A I il R 0 S 4 2 3 B AF 5, O B — BT K
SR A NANER S FR BERLE A T ROBT SRR 2 B R AR T A B g T, 00 ELAUM
1A IR AIE 2 2> ) A 3 0 2 2 A0 B3I R 2 R B A B B, TR A R R A B 13 B ol — A o
TR B AR R L AN, SN RE BEALHI A T BT 5T 1 T4 th BSR4 o 3 W R
5T, 00 T A 20 W B A BE HEAT 4% S T, AR SCREA BIR R 43 S £l 3 30 5 A0 s
AN 43 B R AR L 0 N FDVA BEK T A G T 3 A 5 0 i b B s R A R R T A
J2 LA — R 25 AR W Ff L TR 5 WA B K T ARG 5 A M B Y B
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B BB A AT AP 4% ) 25 A 56 2 1R 2 (24 22 269 ,2007 ) 19

I T2 A — 26 A R, 1, 2 A BIK P A 5 v T LA RO 5 R R 4 B2 2 1) 1Y
PR )R, 643 % H I 2 19 3 W B P i v 6 LU ML S W R I XU L O 4 T4 R 6
P9 MBS P 7, L v LU ) B A B AR 5 L, 2 ) I B KV B0 4 06 SR 1 B R N W 45 3B T
R TH % 1% B 2 AV A P A0 0 P 2 5 5% 5 U T LB O 3 e 2 ) W 4 R 5 o O b R
BN il 9 o T A A B SR IR WA A SR AR T B S R 1 W AR T 3 B SR, 91 G e LA AR
SR P A A X A S A T 1 e AR 4 A AR LR T AR TN 1) M 25 5 T
N T B K S 64 5 2 TR 2 2 TS O 7 T B R T DL R e A% R i R 2 AT R 25 40 T B A
S B 3 PR B T A 22 3R 11 BEAR K & 5 T 4 T O BRI 7 6 L B T RN B2
T FE B AT T T2k R AR o BRI, AR SO A R

H, + 23 536 BRIV 75, Ml B A sk 9 6 B A ARG, 0 B0, 2 09 B 7 P X i oMb o i ik o LA 4
il VEH

2. A T 5 Al B W s

1555 (97 IR BRF 53 T 40 2 i B 25 FE— 1% 38 3930 14 43 B HE 22 J8 JF , 98 98 T A A5 2 8 AL
WAL B B AR A5 A TR 2 AR TE A — AR A | I R 5 A B AR = 1) A AE A 2k At
A AS | AT 388 et 45 o 35 22 HE s vk e M Ok 52 RS R A B A4 A Ak ( Shleifer A1 Vishny, 1997) 1,
(ELRE b 2 0 ) S0 ) P 2R B M IX oy T o A R R 58 38 RO AR AR R 45 SR DR, T 1 g 4 RINA B
At Al B A TT 5 0 ) e DRI, B SR R A R T X i R 22 HE ML AR SR S B X — T g

B S 22 T Aol 0 B A T L 2845 3B B 2 24 5 1A AT 4, Clarkson (1995) ™7 M)
S5 AR B HEAT T30 I S 2 BB RE IR R LA AR BN BERE R B T X
—RRIAI R B IR BN 2o A AR S T2 G AR SE T ELJS A I T BE R A R
(932 55 A o 6 Tk (2008 ) 107 T DA 15 % 355 O A B AR BE 11 R, DA R — 7 TG T LA fig k4 R W
AT BT 5 — 07 AR AT LS A Fl B4 AT o 28 T DA AR B A 32 ol F 5 8 1k 56 1 1
SR G AR T [ D9 A2 2 BT A5 B B R AR 2 2 8 . Miller(2006) 7 i WE 5T F W, AR AT L)
{8 7R 25 7 B £33 T s Dyck 45 (2008) 7 % B, B 1 T L3800 4ol ik 0 546 1F 4% 55 4 R 25 1 4T
4 3 Joe Z5(2009) 7 % B AU 56 T AT LUR THEE A 1 TARROR s B4R (2008) 0 LR A
N G BIIF T 0 G368 B 43 W HL IBE M) 40 T 45 SE 16 58 5 64T g, A5t 4538 TA R IR 56 1 R RE S i K
e 2R 0 0 25 47 g 5 /N SR A (2012) 1 ) DA 28 A 5 B A R BB AT TS, S BAE AR 6 T T LA
A P2 1 BB A RNAT N .

TS 2 AR X 35 2 38 ek 2 P AL A Ok % 4% L A0 34 BRAVE AT A B2 Bushee 25 (2010) 2 7 #8351 B
PRI 5 B P A ThRE A, R RERS 15 T 372 5 4R 0 10 L D S5 A 1o DL B R e e 8 i 1 L
S I T D S AR AT A A 4 I B SR N R FR 5 2 B T R L 25 0 (2010) T BB 5E & B, 18
el B A R S T IR 6 0 T B R 5 8 R AT A AR S BRI B 0, i T R 22 B T 3
P T P 20 0N T S AL 1 S % 5 3, HE TS ORI 4 7 2 LR B R B HL b R R B R T 5 T
TR (2011) P4 [ IF T 45 SR S FR T 3 TR 0 (B, BIVIE VR A O T 4 A £ 5 B 240 S B K A T
5 VR 7, 300 FG S T I R I A R HE AT AR T RE I H A BLAYE PR H IR S H A
() B2 I e, 5 T U2 4 T 2 M 5 A 2 1K 0 5% TG B8 A S T 19 2 1 3 B U A A B X4
O EH D S005 SR L AR BSOS T L4 il 4 ok Il B2 Wi 25 L (H 25 20 A B BT A RS 20
RSB 5, 2 A S B4 T2 R B AT 0 T 22 b 2 e T G RA R 25 T A3 3 5 R A 2 3 o A e
N IE

B O T S 8 B B IO AT S R (4 AR A LA S AN I - (1) SR G 1 SRR A
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T3 F A5 R X R 1 580 5 B2 0 1 B D 38 Mo 5 PR 2 5 45 9 355 R 08 O 4 ot 1 A 39 ) 1938 7 1S
B, T 23 00 A48 B2 4 2 O 23 58 5 A7 g I W 45 4 2 9 o 385 (2) B4 56 1 T LAZS % A7 BORL A A
N 8 U2 SR 1 R AT S 2 T XU o A, T o8 5 A7 U2 B A8 AT 1 e A
TEAE 2RI BTk 5 (3) Bt 25 WL 28 AT 353 09 7 W7 58 3 , 75 25 ML AR F6) 406 0 2 A0 O 32 T, 4k — 1
B ' 5 T2 (0 B M SSIHE A7, DD 2 Sy HEHS She S T 35 ] ) 7 2 3 2, L 28 S e G I A O X 8 1
SRR T0 B TR 6 2 45 Ok 16 7 )2 o M s o A

AN A G T B TT LS o T A 4 6 B LT 7, R TR Y 5 N 4 A T A A R T LA
(HH 5 B 45 ,2016) PO SR, FL 45 487 202 B IS St A o 45 Ok B A 2 408 2K I g T 0 o I O 1 o 47
1) T 3 B R A5 B2 ML 2 T AT N, AN BV i T AR B R S L4 T4, WA A 1t
JE T M BB A (T B4 ,2016) 1 BB U E 6 T 2 vl /0 485 1 U2 A B8 P A 2

SR T 35, /K O 1 8 65 )22 A B8 O 1) A [ P 0 5 )2 A B8 AT Y SR 9 i
5, 0 A5 TR BRSO ) AR K Tk 2, BRI, A SCHR R

FL K O 3 B 25, i o % A i 8 B AU, S I, I A2 O 3 ki b B S LA o

3. 4N A BT 5 85 R 56 1 58 AR

R T1N T3 B K S 15 058 A O A0 SRy T LA % A i ol A i i 9 o AL o, 0 T L %)
WEARAR BN X AR (47 4% 1) 25 4 06 5 F 25 OV o HLvbr | 28 196 B K ST 9 1 w26 30 3o i 55 R 5 4
J2 0 PR b 2 | S PR AR A I A D L ol A R, AT 45 7 R e A 2 A SR RS IR, L
5 T 00 ol 8 E F JAR R A i  B HE F T R A, b B M AT S
WA S T A LS TS sk 5 T R i o B S A R BB 1R, PR O B
T R SR A BE R BB o A G T Ml B S A A A ) A T 1 AR A A Al A
BLRUBEBLAT A, 308 A 30 A £ L 55 A7 A0 0 B0 B 45 M A LR A 0 Sy A DA K% i 4 B AR PR i
X B A Qe A A %) 7% 45V ( Kanagaretnam 45,2016) 0 8544 56 i A AL AT L & AT ECHLAG A
A2 T B R R W TR D AR Al BACIE B B AT R, A AT L o TR 6 I R R e e
LA X5 B2 9 29 TR Y TR b, A S T T LA By S B2 )3 B R 0 9 A A B S OF |
T Aol s BUAT SRy R 0 TR 4k R 45 A RINA B D BiE (0 T A Ik 50 ,2010) T Y a6 v AR AR
5 I Il 36 B 45 A0 TR AT O W O 1) LR B 4 A R BURF A R 9 AR 82 5 ( Dowling,
2014) 7 SRR A T 43 SR B AR CURVA 9 B OB ST O AL ST 9 2 ) R 3 A (4 RIS
P ) R DRI P AR R e ol A A W R, B S WD VA B K T
B, AR RE AR Al B BT D o PR, A O 1 X4 W19A B P 7T B B A B AR
PRI, A% S8 15 B A 56 T 30 5 2 W19 B /K T 5 B MOk =2 Wl i 6 2R

R S T A S P 7 25 T 2 A B — o TE TR W7, 2 0 i o 3R BT 22 40 S U £ HE
A HE— 25 K R L AN, Al B AT AR B LS5 IR A H T LA BB L, IR O R 9 B T 3 T
I e PR AR U/ 5 A B A A B AT O, R 2 B A T T e A A 4R G A R
TR G0 HD T % FG B B . — 7 AT, B GV 2 20 B S 1 e i, 3 T £ R A Y
T AT S, B S A 5 L U2 AR A7 A S 1 i 2 95 2 28 o WD S, K S i 0 M 1 T 3
PR B R IOHL S AT, AN R T A B R S B A T A, AR B2 T
B9 B (T 5 B4 ,2016) 05 59— 7 T, JEAK 6 Vi 4 £ 4 B MG R A7 o 45 Sl B AR < R IR 135 8
RN TR 180 i L 25 7 ) O 21 5 A g B U 45 4% 3 9 A0 35 575 R A AT BORLAG A A 100 85 4
SRR A AT O B0 XU 5 MG B UGB R AT, B R A O AL 75 2% . Schlenker % (1974) ) R AT 52
BRI S B, AATAE A5 B AN R B0 195 T T T 8 HE AT D G2 45 B, B0 244 457 12 45 B SO/ o R O\ Al
() 1R AT 9 I, FCA ) 25 A0 56 A0 12 2500 T8 B 4 o LI, 45728 F1A BIK P 85 , I AR g <
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KEWM G RN, B 2 71E BKCF B9 EBGE FR s, A BB 2, 0 T IR e 45 4 W
EHEANNBFEEIL R Al — A 23 R BB 9 98 BB, 7 107 e 45 A BESCBEA T D s o el i
KA o mHA KPR SC T AT RE R A AU o P, A SR 24 1A K 8 5 A 3
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£ L, o NG BRSPS BAR SC TR SL R A T Al B et , e AT =2 18] AT RE R A AR A, R ek,
O3 TR BV B S T 68 A oMb A WAC 0 HE T RE A R B A 5 R AR . DR, AR SO AR
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H, + B 56 T 5 2 ) 3 B 7K P S £l B 050354 338 1) 5% 0 47 70 5 40300
= MR

1. A AT 1 5 85040 o

A SCEEH 2011—2015 4E [ A B 1T A G 9 BF S REAS , 117 28 B 96 085 5k [ CSMAR %t
B AN WIND 8 i o AR SO REAS HEAT 40 T 0 06 - D BIBR ST A PT & Bl AT 1 28 R REAS ; @l F
AT 2N R B O T LA 1 e AR T RE 2 AR A W) b T AT AOARGE T EL B4 R R R F
T 400 B0 0 45 0 BRI 5 b T R D A0 T 2 4R BREAS s @B R AE (2009) BB SE , S0 R B
REALE /N T O A MBERKT 1 BT 0 BIREAS; @B B A A8 A B M BEA . 25t L B4k
B RIS 8173 NI FAEAR

2. 75 i

(1) A i, A Bk ( Tax_Agg) A SCHY NS i . & &M &L H (2011) ) 32 Tid &
Hh 5 85 0 = B A R B 5 Oy v - O RUOBL A (ETR) |, B« (97 45 Bt 2% JFH — b 42 7 15 Bt 9%
) /BURT AN ; @2 T i 5 SC PR B 57 22 5 (BTD) BV 2 [ 1 e 45— (JIr 454 9% FH— 336 328 o 753 B 2%
FI) /4R R T 45 B 4 ]/ b — 4R B8 77 080 B 18] 2 R0 5% 25 v 5 B 2 3 K I 45 52 BR B 5
(DD_BTD) , LA A R : BTD, , = a x TACC, , +p, + &, ,, Horf | BTD Sy 138 @ b i 2311k i 5
SEPRBL 22 5 s TACC g 25 w) S JRE 3+ H B« (o M T — 28 35 0 3 B & 0 v 1 ) /b — 4 BE W7
B s, SR R BT G AS Bl 5] 2 A PR ]2 R O 35 40 5 &, , SR 2 R £ 25 S 1) 28 B 4% fiE 35 43 s DD_BTD
Bk, 5 e, 2 F 0 A SCRJH AR = R007 5k 5158 45 545 S 4l B Wi ik o f) 1% B8 5, Hor  ETR
Hi/N B BTD Bk, 5 DD_BTD ik , 75k % 4 b B8 Wi 8k o oy 788 38 5

(2) A7, AFRGHUKT(GOV) SHA K (MEDIA) A SCHY [ A8 i . AR SO % (A 1 4%
(2005) " Bk (2009) 1 RAEAE(2016) T S TN FINA BUK LA HEAR IO BET LR A — KR
F5 I L) ( Topratio ) AU 5 2 ( Ebd, 55 — I 3155+ R I AR 5 JBE L 491 A0 45 505 — e 2R 35 B L 491
FOAE) B S 5 e H B (Mana) il Sy 3 5 W (Indratio, <7 26 55 A8 5 3 5 2 A B0 ()
S (Bm , HE2 \ KU 1 SRR ) HE 3 2 2 BOR B ( Bs , 38 35 2 2 BB F1 8RO B0 ) L2
75 [ A 5 0 ( State , AT £ I g 1, 75000 9 0) # K 5 R2 BR B WA — (Dual, B — W K
1,750 0) &7 %47 B Besk H B (HB _share, %47 B sk H BN K 1,750 0) 25404 &4
] (Parent , Y45 BEA G 1, 75000 4 0) 4k 10 A4S0 536 BEAS &, F5 1 10450 4 17 b F2 e 28 7134 74 4
K ASCRIT TR MR, TR IR 10 S0 G B B R A, O R — O R A
g 54528 WA BT BHE AR o 755 — R B, o — R B AR e I ) PR A R A R R L
] S TS ] RS E RS WRS EREAER EEK SRS — R
7B B H I R EWA AR R2E 58 -0.029.0.200.0.933.0.021, —0. 142 0. 106,
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R WU — B, Hob, m A R B ) e A B ) 2 2 WU BB A A 2N W R BHOK
AR EAE

PAT BT 7, SICHREAAR OV FR 0 28 T 5, T 23 I 5 0 A B T I 4R ) 5 A5 kil 4y 41
R (R B BRI H 45k, AR 8RS K b 152 7 U e e K A 3 TR 20 i A2 Ak, 5 52
B SRR T H O AT TR B A FE R R o A ST, AR SCR T I 255 KR A
BRI (MEDIA) BYARBIAS 5, BAR A Sy < FHT 7 B0 1 0 e 048 R I RE 5 4 A Bl 2 |l B iR 7
TR IBABEATE AT 70 I BUE AR A5 2 4 b 25 A 45 2 00587 8 18 S 880, S8 J5 m 1 30 98 4 (e, B oA
ARICH A AR o AR SCZ T AN B8 R 45 A7 A8 B R B AR RO R 3 — e PR L IR BER R ™
SRV T A Ml P T R, AR RO 22, Ut Wl 2 B S 1 1 R E R 8 (Wi ,2016)

(3) Fhil AZ it A SCHE Y% Chen %7 (2010) 1 VLFFT2(2013) ' K S5 M R HE#5 (2015) 1 1
T, 1 1l 52 W0 ol B ST 1 A S AR < 2% R RE (SIZE) (B 7= R (LEV) (B8 i R (ROA) |
TIEBE = AR (INTA) (8 € 587 R (PPE) A7 G 82 (INVE) K I B He (MTB) (8% il 4
(EQINC) 5 HRBL (LOSS) o BEAN AR SCIR 51 ARE K ATl JE 402 H5t, LA 23 S0 4 1 4F 2 R A7 Ll 9 A
KR

ARSCET A i RO RN 1 R .

* 1 &
T E XA 4 R T ERA EXREE
EARELTE.ARME(ETR) 21t kT 5 LR M7 =257
H%E 4l Bk sk Tax_Agg | (BTD) BB NA&AZEHENS T KE S LRM A £ 7 (DD_
BTD)
ek 3 72 e 2 10/\ §'5 :é\ ,\E’M > >
AT AT cov Eéﬁ%%nm%ﬂjﬂ MNAE BHEAE A E RSN
o A A AT
T E
. F R EEFE NG RE Z e, BB E N E A R ER
AR E MEDIA
BB LR E MR &K
AN E AL SIZE A F] BSR4 R
R AR EFE LEV B &K E
o F ROA BFEE TR E
Vv 2 Sl on S INTA TR EES EH A
B E 9t PPE EERFEMHEE ERFHE
FREEE INVE HFhEdEEEFRILE
wEHEE Tk AL MTB F R A 2 o T A G K T e e
g & EQINC #HREEEERFNE
= 3R A LOSS BEWMEE, YNE E—FE%FEy e, IREN T, TN N0
p—— VEAR L2011 £ H B BA MBEEENLTE, ZHARETRERE,
ST i WAL 1, F 0 A0
. . DH SV A 5B MAETYENEE, ZH-AR TZATL, N
T ENTE INDU
WEH 1, &0 %40

BB U - AR SR B
3. BRI E
B, TR B H A SCBEE DT A
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Tax_Agg,, = By + B,GOV,, + B,SIZE, , + B,LEV,, + B,ROA,, + B;INTA, , + B,PPE .,
+ B INVE, , + B,MTB, , + B,EQINC, , + B,,LOSS, | + > YEAR,,
+ Y INDU,, + ¢, (1)
Horb o M 53 | s Al AN ARy, AH OGS B 1 € LR 1 BT R s B, W B0, B, ~ By N 4578
1 18 R e M BEALL B30
HWR O TR SRR H, A SCBEE LR T A
Tax_Agg,, = Ay + A\\MEDIA, _, + A\,SIZE,, + \,LEV,, + A\,ROA,, + \;INTA,, + A\(PPE_,
+ M, INVE,, + AMTB,  + AEQINC, , + A,,LOSS, | + Y YEAR,,
+ Y INDU,, +35,, (2)
Horb Oy THEERITTRE R N AR, AR SO MEDIA AT 5 — WAL B, Ay A8 1 i S5 0 (1)
Fe—20, HEBI, A, ~ A, 4578 51 [l H FR 806 S LY 3h 3,
U, TR RS Hy AR SCBEE LA R TR AL
Tax_Agg,, = py + m, GOV, + u,MEDIA, | + u,GOV,, x MEDIA, | + u,SIZE,, + u;LEV,,
+ ugROA; | + p,INTA; | + uPPE; | + pINVE, | + uMTB, , + p, EQINC,
+u,LOSS, + Y YEAR,, + Y INDU,, +6,, (3)
Horb, GOV x MEDIA 37523 w6 BRSPS 1R OC T 19 22 B0 5 HoAl A48 1 i 58 L5 (1) (50(2)
TRAF— B g BT, ~ gy, A7 B [T R B 0 S BERLIL 3h 3,

| SRS R 5 A

L. f kg it

F 2 HR T AR EEG A B B R Se 2 5. T s (1) 3 i % Al B
(Tax_Agg) {9 = MCHAS & ETR(H{E N 0. 226  FRifE2E N 0. 137) BTD (F{H K - 0. 003, 45 ifE 2% Ky
0.032) .DD_BTD (¥t N —0. 004, 451 Jg 0. 032) BYWLEE, 7] LA S B ] £ all 22 14 6 3 o 3 o 7
FETEAE B2 K 22 5 (2) A RA B SF- 4545 (GOV) f#{E 2 - 0. 001, b5 fE 22 4 0.992, e /IME N
~0.999, J5 FAH Ky 2. 882, 138 W T [l il 119 2 7] 9 B /K - 3 38 5 1K, LS [ £l =2 1) 11 2 ) 36 B K
W25 K (3) BHA I (MEDIA) Y358 6. 187 (™' = 1~485 ¥R ) , Ft/IME A 0.000 ("™ - 1~0
W) IR KA N 10,467 (¥ —1=35136 %) ,AR1EZE N 1. 743, Ui WA ] 4 Ml 32 51 458 A 56 03 9 7 )i

FAAEAR R 2 5% o
%2 TERARTENHERAERITER
‘ ER bR
xE HE TRk 2 i /ME S
25% 50% 75%
ETR 0.226 0.137 0. 006 0.779 0. 147 0. 195 0.275
BTD -0.003 0.032 -0.121 0.132 -0.017 -0.004 0. 008
DD_BTD —-0.004 0.032 -0.125 0. 129 -0.017 —-0.004 0. 008
GOV -0.001 0.992 -0.999 2. 882 -0.629 -0.414 0. 059
MEDIA 6. 187 1.743 0. 000 10. 467 4.823 6.016 6.502
SIZE 22.139 1.251 19. 777 26.019 21. 245 21.954 22. 848
LEV 0. 440 0.208 0. 051 0. 868 0.274 0.439 0. 604
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Bk 2
R R
& H 1 TRk % /A &AM
25% 50% 75%
ROA 0. 052 0. 044 0. 001 0. 226 0.019 0. 041 0.071
INTA 0. 048 0. 052 0 0.327 0.016 0.035 0.059
PPE 0.224 0. 164 0. 002 0.709 0.097 0.192 0.318
INVE 0.167 0.161 0 0.779 0. 064 0.124 0. 204
MTB 2.093 1. 896 0. 195 10. 656 0. 844 1.528 2. 657
EQINC 0. 008 0.017 -0.005 0.099 0 0. 001 0. 007
LOSS 0. 059 0.237 0 1 0 0 0

TE X T AT S 2 RUE A T 1% Winsor b3

YRR U A SR
2. FHRAE S BT
23 YR T A& FEAR R Z[E] Y Pearson AHC R, MK 3 ol LIFH| . A AIKFE(GOV) 5

AL BB i (Tax _Agg) W9 = A #L AR & ETR BTD DD _BTD ¥ #H 5 1 & %443 7l 24 0. 128

-0.054, -0.061, HTE 1% 1y B FEVAE FRZE, X 54 R H, B — 3, Ul 2 6 ik #EK

S B B AT Al i B OB AT Ry 5 AR G TE (MEDIA ) 55 4 Ml B ( Tax_Agg ) 1) = A0

A5 4t ETR .BTD .DD_BTD ¥ 4H 5V 2504 %4 0.008 . —0. 010, - 0.019, H7E 1% ) B E MK

X GAR SRR H, U — 35, Uh B A O 1 X A Mk B R B A I PE . e Ah AR SOX

oy e AR s AT T R R 5 (VIF {3 , 45 3 E B, i 19 VIF [HE 7 3.0 &£ 47 , A 4%

T, AR SR IR B 22 50 8] I RS A7 A 22 o 2 Pk R] R

*3 F EH R L EH Pearson 4K 7 B4 &
% E ETR BTD DD_BTD GOV MEDIA SIZE LEV
ETR 1
BTD ~0.511° 1
DD_BTD | -0.506" | 0.993° 1

GOV 0.128"° | -0.054"" | -0.061"" 1

MEDIA 0.008* | —0.010™" | —0.0197" | 0.034"" 1

SIZE 0.143 " ~0.024% | -0.022% | -0.272° | 0.430"" 1
LEV 0.277°° | —0.105"* | -0.104"" | -0.301°" | 0.386°" 0.532" 1
ROA ~0.329°" | 0.213° 0.193 " 0.107°" | -0.132"" | -0.086™" | -0.361""
INTA 0.055"° | —0.050"" | —0.038"" | -—0.022" | 0.028" ~0.027" | -0.069""
PPE ~0.024% | 0.039° 0.072°° | —0.118"" | 0.121°" 0.078"" 0.024"
INVE 0.216™ | -0.105" | —0.126™" | -0.094" | 0.098 0. 165" 0.369 "
MTB ~0.183™" | 0.085"" 0. 079 " 0.242° | —0.3047" | —0.485° | -0.475""

EQINC ~0.138° | 0.261° 0.250%° | —0.124" | 0.141°" 0.019" ~0.029""
LOSS 0.020° 0.033 " 0.036"° | -0.069"" | 0.071°" | -0.067"" | 0.107""
B ROA INTA PPE INVE MTB EQINC LOSS
ROA 1

INTA 0. 004 1

PPE ~0.124° | 0.088 1

INVE ~0.164" | —0.244° | -0.388"" 1

MTB 0.390 " 0. 008 —0.164" | —0.214° 1
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4% 3
r & ROA INTA PPE INVE MTB EQINC LOSS
EQINC 0.118™ -0.027" -0.107 " -0.071 " 0.027 " 1
LOSS -0.124™" 0. 009 0.074 " -0.033™" 0.041 " 0.096 " 1

™ 07 A RIRTE 1% 5% 10% 1 5 35 KT B SUR K B
BORLA IR AR S B

3.2 AR BUKF 45 Al B Wt

R AR THRBR (L) B RIEZE R A 4 don] DUFE 3, 25 4 lb Bl i ok i QB A7 o
ETR i}, 28 Al BUKF (GOV) (9 2 BAE 10% 1 30 35 PR 7K P 1 0035 D 1 5 24 Aol B Wi ok iy A QB A2
i BTD I, 22 AG BUKF (GOV) By ZBE 1% 19 535 MK F B I35 0 005 T2 Ak Bt i 4R
HAZ B DD_BTD I}, 2 @36 BUKF- (GOV) (9 R EUNTE 1% #9235 P ACE 1 W35 O i, AT S8k 1
fBeisE Hy o X — 45 BT, 2 olk 1 23 FNA BEK P8 I A HIUR 52 31k A BAR (9 TR oK 1
PEAT BUMSCIHEAT Sy BT AE 9% ARS8 2, FL I LAY D i A B XS ISR T 43¢ % 8 IS 4 e i 5 O ofe
T 1) 00 5515 R A B A AR DG A 50, BT 26 3 I i 0 A 51, 2 752 i 7 LU= 66 T JEEASL 1Y 385 T
W A , i A48 B A0 B WSRO A7 Ol IR T 2 w8 T A, DA TR A0 A A R B SO AT O i K A

* 4 NI E L A I 2 B @ il O
& ETR BTD DD_BTD
0.003" -0.002" -0.002"
Gov
(1.76) ( -4.26) (-4.74)
0. 002 0. 000 0. 000
SIZE
(1.40) (0.22) (0.54)
0. 064 = —0.006 " —0.007 "
LEV
(6.77) (-2.71) (-2.89)
-0.810"" 0.137 0.122""
ROA
( -21.67) (14.91) (13.20)
0.210™ -0.032"" -0.028""
INTA
(7.43) (-4.68) (-4.02)
-0.013 0.013 " 0.018 ™
PPE
(-1.23) (5.06) (6.81)
0. 099 *** - 0. 004 -0.006"
INVE
(7.70) (-1.15) ( -1.90)
0. 002 ** -0.000 —0.000
MTB
(2.10) (-0.35) ( -0.08)
—-0.923* 0. 435 0. 423
EQINC
( -10.72) (20.64) (19.91)
-0.003 0.004 ** 0.003 ™
LOSS
(-0.44) (2.44) (2.25)
0.156 -0.015" -0.018"
Constant
(4.54) (-1.79) (-2.19)
INDU .YEAR % 4l %
R’ 0.203 0. 141 0.135
N 8173 8173 8173

T 07 TR RTE 1% 5% (10% S8 25 MK P B3 SUR A I 665 AU Ol ol

ORI IR AR SO A
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4. PR S TE 5 A Mk B

A SCHEF ] OLS 35230 AR 5C i (MEDIA) 5 A b BECH2E (Tax_Age ) B R FR , SR R A
B, AR (MRDIA) 5 A lb Bl W ik 19 =SB S & (ETR (BTD \DD_BTD) H) [n] 19 R B4 A
Fo AXBEFHATT BP AR, KB p EASE T 0.000, P A 2 (2) A7 76 ™ 0 5 07 54

N T S Tr ZEVE IR A SCHE R R DI A e /s — e vk (WLS 3% ) 47 1A 70 #r, 36 5 B1s T
RS A, R S Hal AR 21, 24 Aok B sk a9 (U AR 5O ETR i, 5K SC 1 (MEDIA) 1) 5 KU AE
5% )R KPR OO 2 A lb B AR AR i D BTD B A SC T (MEDIA) 1) 22 807E
5% W 2 3 PEOK S L 35O B T 24 Aol BE SO O AR AS B DD_BTD W) A S 1 (MEDIA) #)
FBOWAE 1% (19 5 F PEKOF T 2 R 07, IS0 IE T B ik H, o BE T4 B2 B WO i) A — I 45
LA oM, 3K — 25 SRR, 25 Aol 10 A O 8 A0 o i, JS A RT3 9 2 15 4 L2 22 1) 19 £ AN X
PR 2 Bl 22 ARG, 171 B AR A0 43 5 28 o A LU= A s B D 2 S ™ s 505, 3 A AR B e A R A
I AT I S R W BB . 5 R A R B IE AT D B B XU IR 2 8 R, IR
DU S AT B A A T B g 40 0%, IR 20 5 i A BRI NP IR R 3 s B ik o LA, — BLBE
WeSRE AT o RO, BB E S A B 25 T I A, AT S I AE B R T B AY E E  A , E R R
JEBUMCEEAT Dy B9 AR 5 TR 2 T4 ] P B SO E AT R Y R A

*5 HWERxEES S VK HEIEN X R
T E ETR BTD DD_BTD
0.001 ™ -0.002" —-0.002 "
MEDIA
(1.98) (-2.24) (-2.76)
0.001 0.002" 0. 002
SIZE
(1.29) (1.76) (1.12)
0.064 " -0.001 -0.004
LEV
(4.19) (-1.15) (-1.56)
-0.875"™" 0.140 " 0.047 ™
ROA
( -10.68) (7.16) (3.40)
0.099 " -0.006 -0.007
INTA
(2.34) (-1.06) (-1.07)
—-0.055"" 0.017 ™ 0.019 ™
PPE
( -3.48) (4.95) (5.65)
0.054 ™" -0.001 0. 006
INVE
(2.63) (-1.13) (1.24)
0. 001 0.002 " 0.002**
MTB
(1.32) (2.04) (2.14)
—-0.898 " 0.378 " 0.102"
EQINC
( -6.56) (8.57) (2.31)
-0.014" 0.020 " 0.019 ™
LOSS
( -1.88) (7.29) (5.65)
0.057 0.031" 0. 007
Constant
(1.03) (2.19) (0.56)
INDU .YEAR 1 %l % %l #
R’ 0.198 0.194 0.331
N 8173 8173 8173

P IR TE 1% 5% (10% 1 i EHOKR E B SUB KR 45 S ECT b 1 (i
VORI A S
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5. TR BEAKCE AR SC T 0 A b B MAC IR 14 28 FL R Wi

F 6 IR Tt AR (3) BSE AR . N3 6 Hhal LI B, 4 i olb Bt A fQBE AR o ETR 1Y,
ARG BK-(GOV) B R TR 1% 1) 2 35 MK 1 83508 IE R SC 1 (MEDIA) 1) 800 5% 19 2
EVEACE LW N IE B S H I ( GOV x MEDIA) [ 2 BN AE 5% #Y 528 PE K 1 38 2 1, [A]
B, 25 Ay B R AR B BTD B, A F1E BUKSE (GOV) B R TR 1% 1 2 35 1K 1 8 2%
A AR ST (MEDIA) B9 Z800E 1% B 03 VRSP BB 35 0, (H2 S I ( GOV x MEDIA) 1 &
BONTE 1% 19 RF MK R NIE. A Bl i) fCBEAZ 55 DD_BTD I}, 2% 736 K F-
(GOV) 1 ZBAE 1% 1 8 35 MK F 1 8 25 08 B0, AR SC T (MEDIA) B R 80H0E 1% 19 35 PR KF E R
F N ERHI( GOV x MEDIA) B) ZBCETE 1% B 2 #F MK LB FWIE, WK 6 halLlE
H 2% FLA BRSPS AR S I A 58 LI Al B B =AU B AR & (ETR \BTD \DD_BTD) 2 [i]
3 590 5 B 2 A SRR OC VIERH 5 IEAH OGO AR L IR B, 7R X i b B SO B R oh, 2w BEK S 5
WEAR R TE Z A AR B3 BT O K R AUOC R o I UL, A5G 3 ] LAy 552 B 2 w16 31 H AR Y
TEHRAMEIBE , S IE b A lb o AT B UM RCR S 2 A B RE . AR II, 2 R BK 5
BREAAR SC 3 X6 A M B AT 14 i A7 AR B ARIONE , PR SR R H

* 6 NEBEXKTFEHEERX IS VB AR L W
g ETR BTD DD_BTD
cov 0.003 " 0.009 ™" | —0.002 " ~0.004 """ =0.002 """ ~0.005""
(1.76) (2.82) |( -4.26) (-6.13) | ( -4.74) (-7.12)
MEDIA 0.001"* | 0.002" -0.002"*| =0.003 " ~0.002 " -0.003 "
(1.98) | (2.30) (-2.24) | ( -3.57) (-2.76) | ( -3.58)
GOV x -0.008" 0.011°" 0.019 "
MEDIA (-2.03) (10.26) (12.37)
i 0. 002 0. 001 0. 001 0.000 | 0.002° | 0.001° | 0.000 0. 002 0.001
(1.40) | (1.29) | (1.58) | (0.22) | (1.76) | (1.70) | (0.54) | (1.12) | (1.58)
L 0.064 ™ | 0.064* | 0.063° | —0.006"| -0.001 | —0.005" | —0.007*| -0.004 | -0.002
(6.77) | (4.19) | (6.89) |(=2.71) | (=1.15) | ( =1.82) | ( =2.89) | ( —=1.56) | ( -1.44)
cou ~0.810"" =0.875"| =0.613 | 0.137"" | 0.140"" | 0.161 " | 0.122" | 0.047"" | 0.193 "
(=21.67)|( =10.68)| ( -6.62) | (14.91) | (7.16) | (24.55) | (13.20) | (3.40) | (28.88)
. 0.210° | 0.099* | 0.137" | =0.032*| -0.006 | —0.002 |-0.028"*| -0.007 | —0.005"
(7.43) | (2.34) | (6.25) |(-4.68)|( =1.06) | ( —1.18) | ( =4.02) | ( —=1.07) | ( —=1.90)
opi -0.013 | —0.055""| =0.006 | 0.013" | 0.017" | 0.031"" | 0.018** | 0.019"" | 0.058 "
(=1.23) | (=3.48) | (-2.19) | (5.06) | (4.95) | (11.28) | (6.81) | (5.65) | (12.37)
VE 0.099 | 0.054° | 0.084"" | -0.004 | —0.001 | —0.001 | —0.006° | 0.006 ~0. 000
(7.70) | (2.63) | (6.75) |(=1.15) | (=1.13) | ( =0.90) | ( =1.90) | (1.24) | ( -0.99)
B 0.002" | 0.001 0.000 | -0.000 | 0.002* | 0.000 | -0.000 | 0.002% | 0.000
(2.10) | (1.32) | (1.05) |(=0.35)| (2.04) | (1.23) |(-0.08)| (2.14) | (1.11)
FoINe ~0.923"| ~0.898 | —1.064 ™| 0.435"" | 0.378 " | 0.226"" | 0.423" | 0.102" | 0.301 "
(=10.72)| ( =6.56) |( -10.83)| (20.64) | (8.57) | (4.17) | (19.91) | (2.31) | (11.28)
LSS -0.003 | -0.014" | -0.008 | 0.004* | 0.020"" | 0.025"" | 0.003" | 0.019™" | 0.025""

(-0.44) [ (-1.88) | (—1.46) | (2.44) (7.29) (8.94) (2.25) (5.65) (8.68)
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%% 6
g ETR BTD DD_BTD
0.156"" 0. 057 0.147" | =0.015" | 0.031™ | -0.509 " -0.018| 0.007 -0.043 "
Constant
(4.54) (1.03) (2.73) | (=1.79) | (2.19) |[( =8.57)|( -2.19)| (0.56) (-3.52)
INDU YEAR| # % & 4l # 4l # 4l # # 7 #
R’ 0.203 0.198 0.216 0. 141 0.194 0.215 0. 135 0.331 0.352
N 8173 8173 8173 8173 8173 8173 8173 8173 8173

W™ T U A BERARTE 1% 5% (10% W) B EHKOE BB UBK R S BTN Ul
TR IR A SR

6. A A=k i

M H T BB 58k B L 43 AR BEK S (GOV) 5 4l Bl Wi 8 ( Tax _Agg) 2 1A 2 19 N
HE Y TR) RS, HL M SETIE BT 5T 69 70 VR R, R SCORE R 2N F IR BEOK E (GOV) W IS — 91 T AT
OLS [a] I 4} Bt , [] 19 45 52 B 7%, 23 &1 36 B /K S ( GOV) S 4 ol Bl Wi 3 HE 9 = A~ A% 2125 4% £ [l
AR BIE R MR E A, X SRR AT R H e, #i%H R
JRAT

R SCHE T IR 348 43 K 56 8 ( MEDIA ) A 3 J5 — 301 b B0, 42 S W i 19 4 2 1 1) B, 2 SR AR
L2 % Dyck %(2008) 1 BUNE R i 4 (2012) P BB ST, 26 L AR BR (AGE B4l I T 4F
B Fr 11 9K % (7 g A0 BE B ) S T AR B, X1 Bk AR 0 (2) 3647 2SS 1 [ U, L fift e 75 ik 2 ]
fy P A P ) J D,

AR S A R X 1 (MEDIA) 5 4 b B Wik 9 = A fC BUAs & (ETR ,BTD \DD_BTD) & 75
FE7E N AEPE B 3 Hausman A3 36045 31 p (E 3878/ T 0. 01, Ui W 1A 56 1 15 4 b Bl e 84 32k 11
AN HRAS 22 () B 7E 1% 1 50 5 M AK T b A N A e )

R ok, AR SCR S8 T HAS B RG 36 1 o K6 86 B T 4E B (AGE) 275 58 T HAS B 15 5 i 45 3
F 487 13.20 2647 (M3 10) 10 B F GE3F 59 p 33/ F 0. 01, K IESE T 1 il 4E bR
(AGE) A J255% T HAs &t . PRI, A S48 %5 5% B 2SLS (8] I 1 3k 43 B 188 4 56 1 (MEDIA ) 5 40 Ml B g
Wk (Tax_Agg) Z A LR o

55— v B ] 0 0 25 SR S, T B ik (AGE) B 2 e 0 B 42 5 ELTE 1% /9 53 1K B 3%
BF W], PR R TS B EA R A DG TS T B U 4 R, R s i 6 2
A4kl ETR B IR 69 (MEDIA) 1) ZA0TE 1% 19 5825 VEK P 1 538 1F 5 24 B S ask o 1 £ 3845 ik
9 BTD W, 4K S (MEDIA) () 28008 1% (¥ 5 35 MK P b 835 R 0005 1T 24 B0 A ik 39 1 1R 30 2
9 DD_BTD i W8RG T (MEDIA) 1) Z 50N 7E 1% 1 5 MEAKT 1 38 Rt X R W, 7ed bl T 1t
P S T 5 0 Ml B SIS 1 PR A A U B A O 3 AR T X i ol B 8 LA S 0 4 T I
I S H, AR AR IR T

7. Rl VR 56

H T W E Y 45 R MED | AR SO FIA FEK T (GOV) iz IR 45 4 38 bR A5 43 (617 43 25, 1y

O BRTRR A SCE TR 3 25 T 8178 2 RA BEK P Gl J5 —391) 5 £l B SCsialt i 5 22 iy DR 45 5, LA B A O i 5 Al
B (9 5% 2R 1Y) 2SLS L35 — B B A5 B B IRV R, 3 3 4 o L, T LA T 4 4 A R I

@  BRT R, A SCLE L 43 W 25 T 31 7% 24 R BEOK P i AR 8 A7 55 A b B SRt ) 5 3% 1 [T U9 25 28, DA B 2 IR 3K 7 R AR
FRR 5 WA 5 T X i ol B0 WA QR Y 3 R TR A ) D 5 2R 3 A S, T LA S AR R I
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A AR K F SRS AR (GOVO) B GOV H R T ¥ BE A BE A 1, /N TP B E A HUE R 0,
SR B 2> mR BKCF w3 AR bR (GOVO) LA T B8 (1) gE 47 OLS [Bl 9 7p Ao [nl 9 25 2% B,
O3 AR BROKCF @ AR 58 AR (GOVO) X gl Bl Wit ( Tax _Agg ) 19 = A UBEAL & (ETR . BTD DD _
BTD) B9 R BN IE B 3% B R . SRS R R WL, 2 R BEK PB4l B o
F R R AR, 8 BRIV, 2 W36 BE KT X8 i ol BESCHE R 40 A L AT B H A5 B A 258 R AR

HA AR SORE 287G BKCE 85 R 45 b5 (GOVO) B 4 28 mlA BUKF- (GOV) I DL 347 28 Fl iR
HHOK P AR SC 3 08 i b B W ot 58 R W B R — AR R [ U A R I s 2 Al B Y
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The Level of Corporate Governance, Media Coverage and

Corporate Tax Aggressiveness
YAN Ruo-sen',QIAN Jing-jing’, QI Hao'
(1. Economics and Management School, Wuhan University, Wuhan, Hubei, 430072, China;
2. Economics and Management School, Nanchang University , Nanchang, Jiangxi, 330031, China)

Abstract: It is of great significance to explore what factors affect the corporate tax revenue radicalization and enhance the
corporate value. The perfect corporate governance can effectively reduce the possibility of management to seek private
interests and safeguard the interests of stakeholders. With the development of the Internet, the media is playing a more and
more important role in our daily life, and it is regarded as an important external corporate governance power in the period of
transition economy, which can effectively alleviate the problem of various agents. Based on the perspective of corporate
governance, combined with the institutional background of China, it is very important to study how the level of corporate
governance and the media coverage play role in the corporate tax aggressiveness.

We build the level of corporate governance index using the principal component analysis method and take advantage of
8,173 observations from A share listed firms in China from the year 2011 to 2015 to test the above research questions. The
results show that the level of corporate governance and the corporate tax aggressiveness has inhibitory effect, and the
inhibitory effect was significant only in private enterprises sample and not significant in the central state-owned enterprises
or local state-owned enterprises. The improvement of media coverage also has an inhibitory effect on corporate tax
aggressiveness, which is significant in the sample of central state-owned enterprises and private enterprises. There is
substitution effect in the influence of the level of corporate governance and media coverage on corporate tax aggressiveness.

The innovation of this article will be mainly reflected in the following points: (1) Breaking the traditional corporate
governance division defined by the internal governance mechanism and the external governance mechanism, the governance
factors are divided into two parts or two angles: the enterprise initiative and the external supervision; (2) Constructing an
index that fully reflects the level of corporate governance and use it to test the impact of corporate governance on corporate
tax aggressiveness; (3 ) Examining whether the impact of corporate governance and media coverage on corporate tax
aggressiveness is complementary or substitution; (4) Examining the taxation impact of corporate governance and media
coverage on central SOEs, local state-owned enterprises and private-owned enterprises.

This article from the enterprise initiative and external supervision two aspects of corporate tax aggressiveness for
empirical research, supplement and expand the research of corporate tax aggressiveness from the perspective of corporate
governance, has a certain theoretical and practical significance for the tax supervision and investor protection. Enterprises
should speed up the optimization and perfection of corporate governance mechanism, including optimizing the ownership
structure, improving the governance efficiency of the board of directors, improving the supervision of the board of
supervisors, paying special attention to the influence of corporate governance level on corporate tax aggressiveness. The
government should gradually reform the media market and give full play to the role of external governance to protect the
interests of small investors. And according to the actual situation, taking into account the nature of the actual controller and
the substitution effect between them, we should adopt a reasonable method to restrain the corporate tax aggressiveness,
especially, when considering the inhibitory effect of corporate tax aggressiveness, we should take fully into account the
interaction between corporate governance and media coverage, and in the case of different level of corporate governance and
different degree of media coverage, we should take fully into account the improvement of the other dimension, in order to
effectively restrain the corporate tax aggressiveness as effectively as possible.

Key Words: level of corporate governance; media coverage; corporate tax aggressiveness; the nature of the actual
controller; substitution effect
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