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PLAE $& 55 35 Fo5 i e BL - FH -5 [k Ui (B
hOA B

WE: ALARENGBHTABEPFEANIFREFMA, KINBHFHNA,
RAMMBE L FHRRT Y h b LB HAEE, 2T 0L TR EREE MM BTF
HRA T o LBALLE LM E AR A TR, 22003 -2010 SR PH T A K
EANE BRI S, H R B AR B BCR, FAEAF R AL ALK B8 F) P A
MATHH A S b DB HLAR AR D s BAK 6 UM T H ) AR 2 SUPT R AL 8y
B ENMB R EHRH FHe bk b BAA R mSLNE, FFREAR, A8 %
T2 AR DU v A 8] B R 8 SRR

KEHE: BA MMETE FH LLMHAE

—\glg

TEPI ALY B 22 /) R 4 B AT LU P LA B ol 19 52 2 B 5 5 5 #E 5 E R) A A, 2 ) e A 1 A ) A
i AR (Slemrod ,2004) o ARA WU B A o HA Ll R H & 65 B 4248 BE ) 19 SR 36 BEAL I
X i b 38 3 A R 7 A AT o R Al BB 5 AL A B I SE R R AR SR TE R o FRATT AR T A1
MRS, X LA TRDEIE AT SEUERF 5T« 16 5, ALAA 35 B8 3 S A 4 A 2 W) BB R J3E 7 Lk, AILAR 480 08 3 40 2% il sl B
P JE B UE B AT A 7 FRATTH A BILA B B8 385 45 IR 75 52 0 44 SO A9 B R () U BEHEAT 70 b o Aol B — e 7
FEW 55 T Aol 44 SCER AR BLAR (LT TR 44 B ) IS BRBE R Z 8] IR 5E 56 &R o MR BILAG 5L 98 35 £ Sk F-
5 oMb A BE , IR 2 ML B 8 2 R JBOKs 22 S 4 OB AR AR I SEURRBE o 45 =, B — J TG o ol B A
A3, 55 — 07 P A BRZ B ERIAT o, 8 B A 3 0 W R BF TR B - AE T B R A A A AR
T 3k i X B LAY 10 S48 T 2 F AR AILAG 05 3 R I L 8155 il S B B SR IE A 56, SR WAL B B8 3 193A
PR A 2 ) B R B 5 LA S8 5% 3 i B L BT, 44 ST 75 o 3 A 88 o 555 5 7 LA 88 9% 38 5 B L 1) g
ol v, L A RESE A ML A B #E— 2P b FUR AR AL T OT A KR B 5 2 B, B e 4518 1)
SRIAL o

—HERSWEHRMRIR

(—) MM REFRS A RES

AN EREBLAE Gy AR HLZ T 2 R REBLAT O Y G B R A 2 52 A% KR i HL R AT 2K 28 1 (complexity and
obfuscation) (Desai and Dharmapala,2006) . 3 F 53 2% ¥ B A1 HE o5 5 AHLAT O, A0 2 A 48 B R R O 32 59 55 o
BN, %F 22 8K (Eron) 35 28 UE 47 8 2% 1) B SCBE & 2% 51 25 (the Joint Committee on Taxation,JCT) & B , Z¢ R 2 ) 1l
i K BRI [ I 1) 48 R B SR (special purpose equity , SPE ) SZAS i i 3% F, I R SAS DA sk 5 B Wi 32 i
Forb BB 22 L2 BB 1 % K 1H R (Project Steele) W71, ik 4 1. 33 42 3% J0 Y HE AR BE 1iJ Wi £ 7K $H B W

A RIRKFLFLF PR, B % 430072, & F 13 4 : chendongwinter@ 126. com; E & # , XA K F R F 5 ET R F
%, ¥ B % A5 ,430072, ¥, 15 48 : wh_tjx1221@ 126. com,
AXFHNBRARMFALABDREHAKEZF AR THHESIHE5F MM E AL (A B £ F:71102159) KL KX
FALALHE—HAB“RIER TALEHAESZRTAESMR” (A B %5 :20110352) (34 4t F L4 H5RA
CEAMREIE AEERESE” (SR B %5 HBKI201101) # K8, BB L FREXLTHEREL, XTAH K,
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S, R R ) SPE SR 1100 5 36 T0HY 98 o BT 22 SR I 55 B W Kk SPE 1 G BT A 3, AR AN IX
B2 5y AR T A (Chen et al. ,2010) @, 24 F] 4 HHLJ2 K L 56 20 A48t 1 i ol 2 i BE 52 5 80 1) % 41
R S; o Desai 45 (2007 ) % B 30 Tyco 24wl i BL 52 T 19 58 B B 5 S B, 76 LS 8 S 7™ s R BE 2 46 g 114 15
BUR , Tyco 25 ) i i - K B AR %7 b6 56 3t V0T 9 B 5 2 It R, by 4 3822 T DA pe e e 652 5 O, BT LA,
MATE PSS B s R A B A Rl BEFT 38 5 , 0 HRAE R 300 Ml B 285 #) 52 2 T A 38 W i L T
BB G AR L . SEER b, A R R H G R B S Sy Al i A, AT ET LB
B, Th A R R ol DA B L OG AR N B 01 ol i 9 WA 7 R AR AR i 52 55, ok A 2 AT
HPL i ol i) A 3822 5 2R 4 o 1 i S A v A 0 9% T A A B2 AR A M R AR T B MRS o A R AL
JIr 4 i 64 4l K45 T AL ( Schadewald ,2005) o AL AN, Schadewald (2005 ) Xf Dynerge 723 7 i B 58 5 1) fi#
LR & B, Ry B AR B i 3 B 2 1R 5 2278 15 3h 3 4 Wi 2 18] R DR IE , 2 W) 48 B2 5 2k 2 7 I 5 55
JIT G AR AT H 5l U 0% 3 B 4 R 8 O 2 TG B B4 L, W I Dynerge 23 ] [ 45 = 7 2 W) (4 32 X 3L
PR TR ) (22K 55 I AR AR AT SO Ak 2% o b BLAT Ay 1 52 2 M 0 G i o IR T B2 AL 3
BrJA o Desai Fl Dharmapala (2006 ) Jy it 5 4 U2 FHLZ B M SC R A T D EISHA L  F R E R
3 58 Ty S 21 R JEE V1 S, 3 B 58 5 LT A A2 2 R B, A BRI LR S AR L AL S ok . SR
Ao Ok T B HE— A5 0 A B2 St BB S B i R JE AT R, Bl A BB AR BE E— 25 B Th o BT LA, Al B A A
P2 T2 RAFAE S % R (feedback) o

Chen % (2005) | Crocker I Slemrod (2005 ) AN 5¢ 48 3 245 R B A% 15 18, 4% 5 14 #fy B2 43 17 5k B A0 3 AL 11 3¢
o W, DOGREBIRLEE g SR 3L T VR T, 2 v BB B IR S A S R R B2 L2 AT
o BRGHEHR Z A B R L R BE b DA w5 B AR B2 FEAE 25T, 2R 28 WA BEZ S B AY A Ml i BE AR
FER A, 5 B A 10 T T B e o LR, R TREBLAT O — e AR EE b B R Ak i SR R 2 1 A5 O
AREVRIE LM PR e 2, W OB BE S 5 1) 3R 297 1 I3k 2905 LI JE SR v o 2 vl 4 B2 7 B B 52
Gy ARAET B SR 2 R W R 0 KU, o LUK, B R IR R AR AR L o B 5C B 4 IS B4 L I I
Bl , 50 BA IR VE RIS IR T 28 W) 5 2 v BV Z 5 A R PR BE o T L i 8658 B 58 5
{1 A S B0 T 1% 1] A1 R BEBE A3k, 24 Rl 2 T HE BRSBTS INASE W] o i LA, 24 ) B 2 ) 59 M AR X
B0 W AN

8 IR R R A R AR B2 22 I ARG AR AL, LA 2 OGS 3 )2 A B AR ) 2 e A th R Ok A B
/A, Desai Fil Dharmapala(2006) | Desai 4 (2007 ) ¥ B 91, 24 ) 36 B K OF 5w 2 B 8B 5 F ML R .
28 A LA SR B TE A A 1 SRS AR BE . 5540 WA B 2 0 A 2 (A RO LR, A R EE R
IS 2 RN, 2 ) LR E T R BE R

LR B 98 4 I 2 ) 3B STk b i 18 5 22 1 SRR BRAL R, HLAG B8 W% 38 5 IR A 1 2 ) 3 BEKOF 1
.78 5 (41 Desai and Dharmapala,2009 ; Chen,et al. ,2010) , AL 5E#H B 4521t W55 b a5 Lol i, 4
A AR BRSBTS S RE T L B, TR AT L R SR AR DL, B Ml 22 B B 5E 1F (Womack,1996) .
JIF LA, WU 48 6% 3 B AT AR S A4 43 A RS B0 AR T o oAb, LAG $8 58 3 20 AT R 38 1 RL A 15 8L, 7T DA% 3 45
FoAt 5 AR FH5{AL A ( Chidambaran and John, 2000 ) , [ f i Ml 1 405088 5 2 19 5 8 A X FRFLIE o

52 A 0 W) SREB A8 B i B B I R N B BEAT A M AR B S AR . WL BB T LUR &k A
B, RIE AT B E AT o HUBBLSEE 1A B2 98 A0 43 B1 7= 25 1 6 B0 P 1 4ol 48 342 A A 3 LR
W AREBAT o BT LA, AT BT«

B% 1 AU K R R ) 5 £ Sk B BLAR B AR K, MU AR T A R Pl A B, 4 b s L AR B ALK

(Z)MHRBAESBYBEGBRE

A M B — s AR BE W55 T Aol 45 SCRTAHBE R AN S BRBE R Z A M MIDEIE R o A SR ALAG B BE 5% il i . i
BURRBE , R 2 WAL 45 55 0K 22 5 i 4 SOBE SR I U EE o FR AT 75 2 A48 B 36 SURR 2 119 43 A7 o 2R BOHL A 452
5 Al BB HE— 2B SCRFIESR

(DDesai #= Dharmapala(2004) 3t & k5 % 5K F 48 & 69 B BEA F 51 & T 2003 43k 55 69 “ B % R4t X7 (Project Steele) #t 47
TH#me AR,
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Desai 5§ (2007 ) F| F 1979 - 1997 4F 1 [& 5 i A B 48 0 58 1T 48 B R 5B 1 6 R, R BLTE 5576 3
B 5, B b X B n i 52 ma AR /), T 78 R YA 3 5K, B B T X BSOS s me B R — 2 B R I
WA Z ] 477 B 1) 22 Ak i i JE il 263007 (the Laffer — curve effect) , 2474 5] JA B IC RN, B 33 i b i -5 BBt
WA

2 SCBH AR 52 s B 48 22 (1] [R) A W] BB A7 AEBLAE Ml 800 o 3 B AT S 78 B IR A ol 52 B B 2 19 [ B, s o Y
TN R B RIHL 2 FALDF , 28 w) VA SRR ES , ] AN B RS 5 9% 38 5 I LG )RR AIG , e BE S AL Zs M B K . 24 4% OB
AR AV, S5 B B 258 I AR A L B AR Ak, TR B 44 SCRT A5 B A8 A0 SRR BE AR o 2 AL AL B BT 3 R IR B ) A )
B, % 3 B 3C 5 14 43 BT FNAZ B S AL T [, 10 55 %0 kB SR TR BRAE o Aol e S AR AR BE 0 BTSRRI 4 X
AR B 55 SR i 59 B 3 1 AH JC R B

BX2: BMMBEFHRLB RS, XSGR E TR,

()R . AFBESSLNE

— D7 1T, R I E R AR T A A B A A . 55— T T, SRE B Y AR HE AR
AT AR A A A AN B BERLAT — R R B AN A e A B 2 J0 TR SR AL T B A R
FWIREBLAT IR B I A FIZHHLEK ) T 1R 25 IUAT g o A5 AP IR AR PR B8 o R B 5 , s R BE L &
THRAE, B0 A B 14 114 3 AN A5 52 Bt A 308 A S S 0 WA s A 1 Ry , A 5 e PR S N A R B A5 o kB 4 B
JEA T B . Kim 45 (2011) f i 1995 — 2008 4 3¢ [& 28 @ B8 F 52 & B, bk Bl 5 8 " A 3 A A E L R L TR
e RBME S AR FHANMNREE KRB RES —ERE LT BRE, B KN H &, Lev M Nissim
(2004 ) \Hanlon (2005 ) % 3t 367 >k 57 (14 17 3 B g, 26 W1 T 3 F A5 WAy 3kt B 0 SR 184 fin i 45 W ‘& o Hanlon Al
Slemrod (2009 ) W} 5% T /A ) 3k B 14 2 4 T 3 SO, & B3 IRt 25 T B 1.04% , Frischmann 4§ (2008 ) W] & 81
FIN48 % 7k O oy Bl 2 H i, T 3 SO 0 A 97, (H B2 R 28 W) 38 Bl e £ 8. 48 388 1sf Tl 3 s A I

JIT LA, SREBE 55 £l B A 1 O R RT R U 20 B0 4 A 1 5 o B AR B B AR 2 [ 1 A R K . AEALR BB E
R A i 24 /) B SREBEAR B BLAS H HE T A P 2 S B S s E WL 4 08 3 R A 2 1 A W b REBL AR B 1 B A
15032 515 Z2 3], 88 Bl AR B AR A HE L T W, 388 B 02 B 4 O L 484 o A sl A {8 A9 800 8 B k. BT A, i —
BB FRAR BT

RAZ 3BT H AT AL NS L6 KR = A FHh  FLA BT F R L) 565 5] % BH
T A 38 e f b A

= RIEfARE

(—) 2 =) 45 BE 0L 4 0 3k

X} 2003 ~2010 4F ] A JBE b i 28 ®BEAT AN R « (1) 45 BEER A AR A AR AR T UG BR . (2) HitHRA
) SEBRBE A A 2 O3 BE R SO IR 2 BT LASIBR o Dyl S S AR A R, B BR SEBRBER KT 1 BUh T 0
M2 7] IR T BBl 2 o S IIE . (3) 5 BR 2006 47 LA {8 FH 44 B2 7 52 Wi 2 313K 1 28 =] (v
7 ,2006) o (4) HIERBLSUR 2 ABLRALR 3 K EH AR (5)MERESMAT I A (6) 5 BRI 55 %
P MM & CBLRE LSRR R (7) BIERS4FE BT Y ERTAF . (8) 5 filk 51 5 45 %
WEFEEE R0, BBk TS5 B A Fl o /5] 6 333 A% ml4F B2 WE o

H T3 Al B A B A R AR 2, FATT WA 5 1 A6 333 4 LI L v 7 8 B i pIt 2 A A B i G
O A AR B BB R o 35— Fh 7 3k, i 2 SR I AE (2009 ) B 0% #5 44 SUBL AR 15% 19 2% W) f s 0 i W
PR R (Ja SCRIFREEBLAR 15% 2~ 5]) #2007 45 Bi BT 45 SCBEAR 33% F1 2007 4F B a4 XBLHR 25%
1428 8 5 AR B A B 5 SCRIPR T BB R AR ) o AR 2007 ARBE B X 1 2B A BOR B A 1 I
1, AEATS FT R AT 45 (0 B BE AR 15% 1) e v oA 30 % B Wi O R 2 W) R WL A5 4R v 23 A 7 2007 4F AT T
WFFERRARNE 10925 1, [ F 2 1 F 5 B SR EURURE , B AT K 2007 AR 4 T 44 B /N T 33% 12007 4 ik

OFIN48 4 # A £ AWM S 2 ENERARAAGF 48 5 HBL— (M ARATRA T LET %), BLERKLLFH

H R B G HLR AT IRAE 0 B KD W G B M SRR, R A LT BT AR AL B 69 BV ARAFE BB ARYE, AR T
MAREQ TR FE BEFER, EANSELFENMARDLEBM S 2 AN EFTFMRAT O LR RIETHEELR,
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J5i %5 SCBL AN T 25% 1928w s D0 B AR A W), B 4% 1T A0 5247 00 BB A8 10 22w (5 SCIRTAR O B3
AT o B AN ITIE TP ES R R AR b X S AT ¥ 5k Y Bt R, BT DA S SR I AE A AR R (2007)
A, L BT R AL (LR VLR UL AR AR B R 10 ST Y BT A "R AT X 4
(Ja SCHRTFR 10 07 ) , JF R PG 30 b 3 AR b X BT 24 ) (5 SCRIARPE 8 L o 8 AR bt X)) VR X L 43 A o

M WIND % #fg i rp 3R A b i 2wl FiY 45 SCBEAR, N CSMAR B4 J28 vh 4R 5 44 3 [l 091 2 i 22 9 5088 o
T E R A R AR X A B I

(Z) BIEMREE

BEAL (1) F T 53 A AL 5 8 285 X 2 W) SRE B 45 SO 48 728 AL SURR B2 i B2 i

ETR, =C +B, x GOV, (GOVd,,) + B, x Nomi, + B, x Nomi, x GOVd, + Conirol + ¢, (1)

s & ETR 2y 52 b Bl % (effective tax rate) o 52 by B 32 Bl A% S Wl 4> ol 8 BE A2 B2 B K (Hanlon and
Heitzman ,2010) , ETR = (I8t #% 1 - i GE fr 458 2% F ) / S B0 wi A (R A (28R ,2007 5 RIKEA:,2009) .

WIXAE i GOV GOV LA B 5% & H7 I Lo ) S WA Bt o BILAG B 58 # f0 46 B 4\ J 35 L QFIL LR I6 24 /] |
FEORBE G AL AE S AFFEA W A 5524w (Al ER R ERAE ,2009) |, HLA 58 & 1R H ] GOV S BLA $ B
BRI BB EBR DL 100 245 HLAG B 2 47 B B Bl /N TR AS 2 85, WG A2 5 GOVd U R 1, 3Ron iR
PG 58 5 R IR L], A5 00 0

38 B Nomi 327 BT 28 Wl5dE I 44 SCRR A B3R (1 E BLRSUL BB A ) o Nomi, x GOV, 5 KL
Fa $ % 35 455 J Xk 44 S AR ABURREE 15 W) o

ASCREHT T R — 45 W AL & Control : Size (987 (9 A AR X0 , —J7 T, BUIR AR FIZA AR T 7 oK 1Y
F T3, FUASE F8 Ai M 7aT R AR R ol 2 i A58 2 B, 5 — T, R R ) A b A B 22 2% 1 AT 3k B 5 Lew (% 7 170 5
), AR TEBLETFIER , 7 AP s Tang (18 %€ 987 /B B8 ™) Inwe (A2 58/ B0, Al 19 B8 7
AP T 3 W) AR S T 52 00 A Ml 75 S B BE W s Roa (BERTANIE /S BE ™) MB - (AR IR T 3 e 48 e
DA 38 7 4/ 4 % 5 15 JB B, TR AAE R BT A A 4 ), Al 898 A6 R B g 5% 0 52 BB &6 ; Stashare ([H A4
JBe/ A ) \Mingi (50 BB VLT, IUEA 1, B 0) , A [l 4 52 i A b BEd s A [l o s #5461 B @ 47l
(Ind) LM AEJE (Year) o

R 53 BT LG B 5% 2 X6 EBE 5 Al (8 SC TR 8 5 ey, B AT ) SERE IR AR (2)

Tobin’ Q, =C +B, X ETRd,, + B, Xx GOV, + B, x ETRd,, x GOV, + Conirol + &, (2)

A ik Tobin'Q Y340Vl . 545 21T J84F (2005) FYBCRE  FR T4 F Tobin'Q 4675k 4k 41 (i, Tobin'Q =
CHE JBO M M > AL JBE 3 80 + 4 JBC v 8 7™ x A It 36 e A 0 + 67 K T 41 1) /6 8 7 o

328 S Ay sl ol A B RIATL A 5 9% 3 5 IR LU 9 i 3 B3 ETRd x GOV, ETRd g S BRBERWEAS £, 4 Frfi
A S PRBERAR T AEA T AL B, ETRA BUE D 1, 3 BB AR BE g, 5 00 00 HoA e s LR .

i il 72 O T, AR 2 W0 55 0 S SR, O B S FE BT m BRI AT A T a0 R AR i L 0 m) MR
(Size) BEALH (Lev) (B — RIBARAF B LL Bl ( Sharel ) K - J5 K ( Sharelsq) ( B 2% J7 838 ,2005 ) | [HA
Ji LE 451 ( Stashare) (A b AR Bt (Mingi) (%% 7 4 1 ( Tang ) (FH A #2005 ) | 38 55 YA (Yingye , 3278 Mk 55 4
AN/ BB (IR AR AR 3C,2003 ) (37t i B He 491 ( Trashare , 3 38 B/ AR ) (258 4 55,2008 ) (17 5 XU ( Beta,
Beta Z %) (Villalonga and Amit,2006 ; %% /NWI| 3 #EF ,2009) @ 470k (Ind) WL 4E FE ( Year)

TESEUERITFE H , S e G 8 S 7488 e A S (L F) 52 W0, FATT0S L6 4T 17 1% 1) Winsorize S0 B, hy i 6 23 W] 4k 2
SIS (] 4 B2 W] BB A7 AE 9 SRR, FATTAE M Hh 4T 1 Cluster 4L,

M KIEL RO

(- EEZTEEZROW

FRADRE AL AR ) 23 g HUAG B8 5 315 I LA g AR ISR AR 2, X8 AT A 52 B B0 0 A i ol A0 L 22 5 AT
Mo IR 1 PR  AETOL BB A F H HURG 5 BT 3 R I EU AT 9 1 R AS AL A0 B L B ) T AR AR LA L
B, A FAT B G SE PR BRI AL B [RIRE AT LA 7E T 10 B T REAR AL b o A R W, HLAL B 5T 3§
e L )8 g, G WAL A R ) 2 WS B R B N o IS AR F) B AR 15% A W AP ER R A AR A IX
Ox mL R HUR B BE 5 B L B R X 52 BB R A B AELBIL A 8 B 5 B L B e A 2% D Aol B K
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&1 LHREBER EWNEERIN

B B 9% 35 5 1 L il 55 HLAS B8 35 +5 I L BiAI% 250 B
¥i{H LRRIVAe BIE LREIVA e BIEARL | 50K 56
& BN 3] ETR 0.13 0.13 0.14 0.13 -1.39 -0.17
(Observations =3 431) Tobin’Q 1.75 1.46 1.46 1.23 10.79 ** 12.13™
Rk BALEN G ETR 0.21 0.21 0.19 0.19 2.89 4,62
(Observations =2 902) Tobin’Q 1. 60 1.27 1.40 1.13 6.69 " 10.05 ™
& HLE 15% 2 3] ETR 0.13 0.13 0.14 0.13 -0.57 0.88
(Observations =2 883) Tobin’Q 1.76 1.47 1.43 1.22 11.34*" 12. 46
10 2% A5 ETR 0.17 0.15 0.16 0.15 2.29* 2.94"
(Observations =3 798) Tobin’Q 1.67 1.38 1.43 1.19 9,23 10. 86 ™
B P E A AR N E ETR 0.15 0.14 0.16 0.15 -1.07 -1.49
(Observations =2 535) Tobin’Q 1.69 1.36 1.41 1.14 8.78 11.96

T wx kAR FEFBRKFANT 1% 5% 10%

(Z)ETEIFSH

2 AN BT 5wl B A SC R AT o ERAEA O B R AEA K 10 45 T AEAS op, (LA 42
WH R LGS ETR 16 5% /KT 835 IEAR G, R WI 28 )36 BHLUK - 8 R, Al 52 BrRbe 4 i ey, i B0 B2 /s
X — R RTETCA BB AAEALLR 10 4 AR AL vh 3 25, 3R W] T0 00 BB A8 A Al DA B A 38 i 1y X B i fE
RO A, EATT A0 B Sl B S i, SR 4 ) B K, P A AL A AT RE R A SO, AL BT I B TS T R

x2 MHBEREFRE AR ER
(A2 ik ETR
SR
Constant 0.07™ -0.89" 0.06" 0.15™ 0.08 ™ 0.03
(0.02) (0.01) (0. 06) (0.00) (0.02) (0.59)
GOV 0.06 ™ 0.10™ 0.03 0. 04 0.07™ 0.03
(0. 04) (0. 04) (0.31) (0.24) (0.05) (0. 56)
Size 0.00 0. 00 0. 00 0.00 0.00 0.00"
(0.17) (0.61) (0.21) (0.58) (0.65) (0.08)
Lev -0.12™ -0.16™" -0.09™ -0.09™ -0.10™ -0.15™
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Tang -0.02" -0.03™ -0.02° -0.02" -0.03™" -0.01
(0.01) (0.05) (0.07) (0. 04) (0.01) (0.62)
Inve 0.17" 0.17" 0.16 0.16™ 0.16™" 0.18"
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Roa 0.17*" 0.37"" -0.04 -0.03 0.17 ™ 0.16™"
(0. 00) (0.00) (0.24) (0.41) (0.00) (0.00)
MB -0.01™ -0.01™ -0.00 -0.00 -0.01™" -0.01"
(0.00) (0.00) (0.14) (0.17) (0.01) (0.06)
Stashare 0.02" 0.06 """ -0.01 -0.02" 0.02* 0.02
(0.01) (0.00) (0.12) (0.07) (0.02) (0.11)
Mingi -0.00 0.01 -0.01™ -0.01" -0.00 -0.00
(0.49) (0.11) (0.01) (0.00) (0.34) (0.72)
Ind yes yes yes yes yes yes
Year yes yes yes yes yes yes
Observations 6 333 2902 3 431 2 883 3798 2 535
R - squared 0.279 0.254 0.143 0.114 0.279 0.295
P SHA | ARERE | RERE | KEREI%| 0ET |BF FH ALEE

ERTHETNA PAL, wxx x5 x S HKRFE 1% 5% 10% KFTRF,

FAT I W45 B Y S B Bl R — 5 1T S BRGBE B AT 0 , I — 5 T e 15 R B AL 44 B RS SR B R Z
(8] 5 2R AR o e ML BEBE & 7 B L B 19 28 7 v, 40 SOBE R 5 SE BB 4 22 [0 19 A1 56 56 28 & ey 3 Bl 3 A
Frommi i 24 o UNER 3 P, 45 OB AR5 AR ML B8 5 3 £ 1B 4] 1 S8 H 30 Nomi x GOV M LR Bi AR ETR
Z A1 B AR SR AR, 55 28 A B2 A il 4% SOBLR 5 SE PR B AR A] B AR S 5 2R, W AR 44 SOBE 3 X 5 B B 4 14
TR X — KRR T 2R T EBLREEA A 10 H i A
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*=3 MARBAERFREBXREGRE

M2k ETR
[ERlE S
Constant 0.05 -0.94" 0.05 0.05 0.02
(0.13) (0.00) (0.13) (0.19) (0.75)
Nomi 0.50"" 4,48 0.50" 0.51" 0.48 "
(0.00) (0.00) (0.00) (0.00) (0.00)
Nomi x GOVd -0.08"" -0.22" -0.09 -0.08" -0.07
(0.00) (0.04) (0.26) (0.02) (0.10)
GOovd -0.02"" -0.07" 0.01 -0.02™ 0.01
(0.01) (0.05) (0.30) (0.02) (0.17)
Size 0.00" 0.00 0. 00 0. 00 0.00"
(0.06) (0.33) (0.18) (0.28) (0.08)
Lev -0.12"" -0.16™" -0.09 ™" -0.10™" -0.15™
(0.00) (0.00) (0.00) (0.00) (0.00)
Tang -0.02" -0.03™ -0.02" -0.03"" -0.01
(0.02) (0.04) (0.07) (0.01) (0.62)
Inve 0.17" 0.17" 0.16™ 0.16™ 0.18"
(0.00) (0.00) (0.00) (0.00) (0.00)
Roa 0.18" 0.38" -0.04 0.19" 0.16™"
(0.00) (0.00) (0.27) (0.00) (0.00)
MB -0.01"" -0.01"" -0.00 -0.01" -0.01"
(0.00) (0.00) (0.20) (0.03) (0.07)
Stashare 0.02" 0.06 """ -0.01 0.02" 0.02
(0.01) (0.00) (0.13) (0.02) (0.10)
Mingi -0.00 0.01 -0.01™ -0.00 -0.00
(0.48) (0.14) (0.01) (0.31) (0.79)
Ind yes yes yes yes yes
year yes yes yes yes yes
Observations 6 333 2 902 3 431 3798 2 535
R - squared 0.279 0.254 0.143 0.279 0.295
e A T EAE REAE 10 4% RN TTY

EATRHT AL THE, wxx  xx  x 2R ETE 1% 5% 10% K-FFRHE,

K4 LR TERREAR R TAEALL T, 2w B BE -5 MU L 58 3 15 B L 9 B9 5 B0 ETRd x GOV Rl
Al A (R A 8 35 TE R G O 2R, 3 W R AT A Ll B Wi SR HH R iy 28 13 BB JEE BE A8 8 I b AR ML

%4 BB AR E RS G LA A
ﬁﬂ{ﬁ[ﬂ;% Tobin’ Q

Constant 7.047 6.75™" 7.19™ 7.04" 7.347 7.38™
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Gov 2.47™ 2.50™ 2.35™ 2.45™ 2.647 2.38"
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

ETRd x GOV 0.99 ™ 0.28" 1.25™ 1.14™ 1.45™" 1.44™
(0.00) (0.07) (0.00) (0.00) (0.00) (0.01)
Size -0.24"" -0.24™ -0.25™ -0.22™ -0.26™" -0.24™
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Lev -0.38™ -0.24™ -0.47™" -0.60 " -0.37™ -0.31™
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Tang -0.26™" -0.13" -0.37™ -0.39™ -0.20™ -0.27™
(0.00) (0.05) (0.00) (0.00) (0.00) (0.00)
Stashare -0.21™ -0.13" -0.24™ -0.21™ -0.17™ -0.26™"
(0.00) (0.06) (0.00) (0.00) (0.00) (0.00)

Mingi 0.11™ 0.07™ 0.15™ 0.15™ 0.08 ™" 0.14™
(0.00) (0.03) (0.00) (0.00) (0.00) (0.00)
Sharel -1.64™ -1.48™ -1.70™ -1.66™ -1.73™ -1.80™
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Sharelsq 2,127 2.02™ 2,11 2.07™ 2,217 2,277
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

Yingye 0.04™ 0.07 ™" 0.01 -0.01 0.03 0.03
(0.04) (0.00) (0.72) (0.73) (0.22) (0.25)
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x4 BR AR REFRSEWLNME

BEEE&‘KE Tobin’ Q
Trashare 0.99 0.84"" .17 1.14™ 0.99 " 0.98 "
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Beta -0.74"" -0.71"" -0.71"" -0.66"" -0.69 " -0.78""
(0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Ind yes yes yes yes yes yes
year yes yes yes yes yes yes
Observations 6 333 2 902 3 431 2 883 3798 2535
R - squared 0.543 0.510 0.574 0.582 0.565 0.525
& ix AR A &AL F % & HE e RALE 15% 10 44 el N N )

FRPHET ALY T, wex  xx (% S A KRTAE 1% 5% 10% KF T 3%

(Z)HE—T AR EERE

1.3t — & a4 541

T SCFRATT e i DX A3 T PR Bt 2 S B B A W) R Rl AL — AN 3R, AT RE A Y BT A R AL
FHEKX, ZZAREBR, A K EHARNTIFEXZH0, B L, BATHE— N B AR RS T E R KX
Oy R E R BML B . B S5 B R 55 B I il A RE A R 5 | RS E K PTT K X 4 L, N Wind B4 4 5k
b T 20w PR A bk B — A B A R R AN T ER R KX . BRI R X AAFELEFEARIT LK .
RO ARTF Z X RBLX O T X R X, AN, A 227 R EHA AN T EHREHEEFHERIT L
X,130 K L AR FEEREFHEARAF KX, 13 F EH AN FEEEABIX 1 K EdAdAFEEK
ZHOmMTX 1 K EHAFAMFEEZEYREX, G372 Z EHARMFERRIFEX . o, &4 (i
X EL) I REA b DX 1 R X, AL F I R X Aol E 2 B B i DL, FRATT AR 4R b T A R 0
AR SR, F o XM R X o A%, A 27 8 i 24 R AL F 3l XM 0 R BR R X, 147 K BTl A
AL 4 DX ) B R TF & X, 1 R4S wI A b X A N T X, 3 5828 R 4 DX 9 4 s el X,
178 & i A AL FHLX P R X o T3 80,1 & Bl 8 "l F o5 0 Dol el X, 7 5 B A F E R KA R
B X o FRATEEAREADLIAE R 20 A 07 F E R ETF KX LT 1K IR X LT B R B X R R X LT
FEEREIFRX N FIEER L X ZIF KX 5 AN A2 ) kR B, 5 8O0 E 2> 6
297 4,

5 @R FEAEE R BIT & XA AR B R K X HIF K KAEA YL, AL 3 9% 2 R B L s v, 2
] SR B R R BRI o IR B SR Al ok = A2 B B B S AL AT R T 5, I LABLAG % 5E
HIREAE I,

x5 MHBBREFRE AR BR (K L7 a8 2544 TR KRABLKRER)
A A% &
5 B ETR
Constant 0.13° -0.06 0. 06 0.05" 0.08
(0.08) (0.76) (0.33) (0.09) (0.01)
GOV 0.11 -0.11 0.07 0.05" 0.05"
(0.11) (0.39) (0.22) (0.09) (0.07)
Size -0.00 0.01 0. 00 0.00 0.00
(0.52) (0.32) (0. 65) (0.19) (0.37)
Lev -0.10™" -0.15™ -0.11"™" -0.12" -0.12"
(0.00) (0.00) (0.00) (0.00) (0.00)
Tang -0.03 -0.04 -0.02 -0.02™ -0.02"
(0.28) (0.29) (0.21) (0.01) (0.07)
Inve 0.09 " 0.25™" 0.15™ 0.18" 0.17"
(0.00) (0.00) (0.00) (0.00) (0.00)
Roa -0.06 -0.02 -0.03 0.20" 0.22"
(0. 42) (0. 86) (0.67) (0.00) (0.00)
MB 0.00 -0.00 -0.00 -0.01"™" -0.01""
(0.94) (0.99) (0.53) (0.00) (0.00)
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GRS

MR BEFRELRAEBR(ALTANREFLTFAERALEKR)

A2 Bt

5 HL
SRy ETR
Stashare 0.02 -0.02 0. 00 0.02™ 0.02 "
(0.26) (0.57) (0.76) (0.02) (0.01)
Nomi 0.49 ™ 0.50 ™" 0.51™ 0.44 ™" 0.44 ™
(0.00) (0.00) (0.00) (0.00) (0.00)
Mingi -0.01 -0.02 -0.00 -0.00 -0.00
(0.52) (0.26) (0.52) (0.54) (0.77)
Ind yes yes yes yes yes
year yes yes yes yes yes
Observations 957 386 1343 5 340 4 954
R - squared 0.298 0.446 0.315 0.281 0.280
e ﬁ-’f‘iﬁ ’(i’]"%‘a[ii‘& /fiﬂ"i‘ﬁ\ ’5—5‘3??5& 4i’T'3F§£TR
AR AKX X R IR K AKX X R IR K

FERTHEFT A THE, wxx x|

* AT 1% 5% 10% KFF 2%,

6 P TEARE R GOIT A IXAEA LR [ 5 Lt X GTT e XA AL v ARG L 98 25 445 B L 491 5 44 S
AR I 35 B, R WY wIIR BUBGE | 44 SOBE R 5 52 RR B A 0 U IR

x6 MMBREFREBEHBRE(A LTS R FAET LKA KK ER)
[H AR 4
(75 B ETR
Constant 0.11 -0.10 0. 04 0.03 0.06"
(0.17) (0.60) (0.56) (0.35) (0.06)
Nomi 0.56 " 0.35™" 0.51™ 0.49 0.48"
(0.00) (0.00) (0.00) (0.00) (0.00)
Nomi x GOVd 0.13 0.24 0.20 -0.08"" -0.10°
(0.16) (0.13) (0.16) (0.00) (0.00)
GOovd 0.02 -0.03 0.00 -0.02" -0.02°
(0.20) (0.23) (0.89) (0.01) (0.01)
Size -0.00 0.01 0.00 0.00" 0.00
(0.62) (0.20) (0.45) (0.08) (0.23)
Lev -0.09° -0.15" -0.117 -0.12" -0.12°
(0.00) (0.00) (0.00) (0.00) (0.00)
Tang -0.03 -0.04 -0.02 -0.02™ -0.02°
(0.27) (0.23) (0.21) (0.02) (0.07)
Inve 0.09 ™" 0.25™ 0.15™ 0.18 0.17°
(0.00) (0.00) (0.00) (0.00) (0.00)
Roa -0.06 -0.01 -0.00 0.21™ 0.227
(0.41) (0.95) (0.94) (0.00) (0.00)
MB 0.00 0.00 -0.00 -0.017 -0.01°
(0.76) (0.97) (0.71) (0.00) (0.00)
Stashare 0.02 -0.02 0.00 0.02™ 0.02"
(0.24) (0.41) (0.74) (0.02) (0.01)
Mingi -0.00 -0.01 -0.00 -0.00 -0.00
(0.69) (0.41) (0.57) (0.48) (0.71)
Ind yes yes yes yes yes
year yes yes yes yes yes
Observations 957 386 1343 5 340 4 954
R - squared 0.299 0.457 0.314 0.282 0.281
& ﬁﬁ‘iﬁ 4ifﬂ?l§§.%i /fiﬂ—’g‘li @LTQF%:?& ﬁ-fifi%
AR AKX WX R IF R K AKX VE N i G

FRPHET AL T, s | w5 |

* A ETE 1% 5% 10% KFF 2%,

£ 79 e B R PO R KA AR E K L X HIT R XA, 2w kB AR B2 -5 AR 558 3 F I
P9 52 L 3008 2500 AE , 3% WA AE IR BRAE 1 Al v ek BERE B I A (B o TR, FRATTHR R B L X OT R X
(9 LT 28 RIARR AR 2 2 R B R S LA 48 A M L 4 52 T I S 2 O O AR A B i SRR R R e
FA B REB I A AN (E o BT LA, BiA B BT 2518 R AR 1
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x®7

BB MR BERFRSEWME (A LT 282 &4 T IR K75 AL &)

Vaisg =4
QQE@EE Tonbin’ Q
Constant 7.37°" 10. 64 ™ 7.69 7.417 6.95""
(0.00) (0.00) (0.00) (0.00) (0.00)
ETRd x GOV 0.31 1.92° 0.50 1.23™" 1.20"
(0.64) (0.09) (0.37) (0.00) (0.00)
GOV 2.55" 2.50"" 2.317 2,477 2.46""
(0.00) (0.01) (0.00) (0.00) (0.00)
Size -0.26"" -0.43™ -0.28"" -0.24™" -0.24"
(0.00) (0.00) (0.00) (0.00) (0.00)
Lev -0.33" 0.18 -0.14 -0.40"" -0.43™
(0.01) (0.33) (0.19) (0.00) (0.00)
Sharel -1.73" -2.72" -2.00"" -1.66"" -1.63™
(0.01) (0.01) (0.00) (0.00) (0.00)
Sharelsq 2.33" 3.24™ 2.71° 2.15™ 2,117
(0.01) (0.01) (0.00) (0.00) (0.00)
Mingi 0.17* 0.02 0.11™ 0.10" 0.10""
(0.01) (0.85) (0.02) (0.00) (0.00)
Stashare 0.22 -0.00 0.14 -0.19™" -0.21"
(0.10) (0.99) (0.21) (0.00) (0.00)
Tang -0.10 -0.27 -0.19 -0.30"" -0.30""
(0.52) (0.23) (0.14) (0.00) (0.00)
Yingye -0.01 0.07 -0.02 0.04™ 0.04"
(0.86) (0.46) (0.71) (0.03) (0.03)
Trashare 1.09 "™ 0.72"" 1.017° 0.99 " 1.01™"
(0.00) (0.00) (0.00) (0.00) (0.00)
Beta -0.81"" -0.47" -0.75"" -0.74™" -0.75""
(0.00) (0.00) (0.00) (0.00) (0.00)
Ind yes yes yes yes yes
year yes yes yes yes yes
Observations 957 386 1343 5 340 4 954
R - squared 0.578 0.641 0.574 0.542 0.540
%k ’Liﬁ"%z?i L-iﬂ"%?lzg& ’fii‘%%i ﬁfﬂ?%i& ﬁfﬁ??\j&
FARK FERK WX R ERK FARK R BFLEK

FRTET AL T, wrx | w5 |

* A A TE 1% 5% 10% KFF 2%,

2007 4B B BORE O R BE A 1 lb Bl U 45 SCBER 1Tt R IE FH 33% B AR 9 4inall 45 OB RAEBL
JE BT R, FATRERI T T A B L7524 7] 2007 4EBL UG 44 BRSO, & Bid — 21 B2 A
2007 4EBLEUR 45 XBLR LT, D ESr B ] 2007 AEBLMUS 44 CBLR T B 2> R I 44 SCBER BT, AT g
PHOES AM BEAT R 2 O ERL , 55 28 W36 BT ek BEAT 3 22 HE — P RN A OB R A AL I U o 7 2007 4Bk
JG A T4 KB BTV raised WA 1,50 0, 3 8 SR RHLIG #9815 B L ] 15 45 B ETHI AL H.
i GOVd x raised F15ZBRBLHR L E WA, UG 58 5 23 w1 BEBL ] ) & R AR T2 — 20 1 SRRl

*=8 MHEREFRESBNBE LANGRE
R AR PR A
2 Rt FIR 2 it FIR
Constant 0.07 Inve 0.17°
(0.13) (0.00)
Nomi 0.54" Roa 0.37"
(0.00) (0.00)
GOVd x raised -0.01" MB -0.01"
(0.04) (0.01)
GOovd 0.01" Stashare 0.02*
(0.00) (0.04)
Size 0.00 Mingi 0.00
(0.31) (0.05)
Lev _(%%%) Observations 6 333
Tang (g 2(1)) R - squared 0.230
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Institutional Holdings, Tax Avoidance and Firm Value

Chen Dong and Tang Jianxin

(School of Economics and Management, Wuhan University )
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
tax rate. Third,Only those listed companies with good corporate governance gain firm value from tax avoidance.
Key Words: Tax Avoidance; Institutional Holdings; Rent — seeking; Firm Value
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How Does Technical Complexity in Import Influence
the Development of Service Sector in China?

Chen Jian

(School of Economics and Management, Southeast University )
Abstract: Deepening opening — up of service can be regarded as an important opportunity for service development in China. Taking full
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
complexity of service trade import on service development in China,the findings show that: Through enhancing inter — group effect, the
upgrading of technical complexity in service trade import results in apparent growth of service. Due to insignificant structural
improvement through upgrading of technical complexity, policy improvement remains as the key to further releasing allocation effects and
strstural effects.
Key Words: Technical Complexity of Import; Heterogeneity of Knowledge Source; Shift — Share Analysis; Development of Service
JEL Classification; F43,1.80,033
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