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AR 18. 464 2.713 0.313 0.059
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Abstract: Based on agency perspective of tax avoidance,this paper aims at analyzing how corporate governance influences corporate tax
avoidance and sensitivity of income tax rate,and how corporate governance influences the relationship between tax avoidance and firm
value. Using institutional holdings as proxy variable for corporate governance, first, We find that institutional holdings is significantly
related with effective tax rate,the more institutional holdings are,the higher effective tax rate will be. Second, lower institutional holding
decreases the sensitivity of income tax rate. These two relationships exist significantly in listed companies which are endowed preferential
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account of heterogeneity of knowledge source and through quantitative comparison, our study reveals apparent the upgrading of bilateral
trade structure in service and improvement of technical complexity. With shift — share analysis and by focusing on impacts of technical
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