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Abstract

Abstract

Taxation is an important tool of state macro-control, which constitutes both a
major part of the state's fiscal revenue and the basis for steady social development
and normal economic operation. However, many enterprises may carry out tax
avoidance activities for self-interest purposes, thus the income that should have
flowed from the enterprises to the state continues to remain in the enterprises,
resulting in the loss of state revenue and adversely affecting the national taxation

business.

In recent years, the role of informal institutions such as culture in corporate
decision making has received increasing academic attention. Based on the
long-standing and widespread gambling culture in China, this paper examines its
influence on the extent of tax avoidance by local firms, and further explores and
examines two channels of action, namely the level of corporate risk-taking and
managers' self-interest motivation. This paper first reviews and organizes the
research literature on corporate tax avoidance and gambling culture at home and
abroad, then defines the concept of corporate tax avoidance and analyzes it at the
theoretical level based on new institutionalism theory, principal-agent theory and
top echelon theory to propose the research hypothesis of this paper, and then tests
the research hypothesis through empirical studies. In the empirical part, this paper
's target sample is China's listed corporate in Shanghai and Shenzhen security
market from year 2008 to 2020, constructs a fixed-effects model, measures
gambling culture in terms of per capita lottery sales in each province, examines the
relationship between it and corporate tax avoidance, and the findings of the study

will be presented and policy suggestions made.

The following conclusions are drawn from this paper: (1) The local gambling
culture will promote the tax avoidance behavior of enterprises.The stronger the

local gambling culture in the enterprise's location, the higher the degree of tax
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avoidance of the enterprise. (2) This paper proposes and tests the mechanism of
the influence of gambling culture on corporate tax avoidance, and finds that
gambling culture increases corporate tax avoidance by raising the level of
corporate risk-taking and strengthening the self-interest motivation of managers. (3)
This paper analyzes the heterogeneity of the sample enterprises, and after further
differentiating between state-owned and non-state-owned samples, it is found that
the promotion effect of gambling culture on corporate tax avoidance still holds in
state-owned enterprises; after differentiating between eastern and central-western
samples, this paper found different things,that is,the positive relationship between
gambling culture and tax avoidance still exists and may become more stronger in

eastern sample.

Keywords: Gambling Culture,Tax Avoidance,Risk Preference
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DAL SRR A3 ], AR AT (RS, 2021) 5 BREEBRSE (2016)
WA BT HOTBUNE SRS, S EOR ERAEE, AIA
B TS A B BUCGREB R B, 4 AR BUSAE A 9R BN, X Fh R R R
PAS IR . AE 24 b I FEEREE ), Atwood etal. (2012) X 1995—2007
A 22 NMEF AT T SHIERFY, & 24 A B i BT 2 MR R
PRSI BE . BOMSCERGE  BE ORI, Al B SR B A T R 2 /0 B e i 5
AR (2014) WYSEUERFZEGRER]: BEEH X TTIAMARNE . BURIA BT & A
WEIRHK R4 e, Il r) S S Bl i S, RIRERRE T BT,
WS b, PR (2017) LA Hisg, Aol s
RS HP T e e s RE R IE R KR, MAEBELR ™ g o,
A ) SEAGE ) T SR R AR B SR . WL 8 B RH R Y72 At 2 25 Al i) s
BAT R, BRASE (2016) DAEAR ETHTAFIIPFRN R, 2 Z WA
Tr R S E AR AT A, G5R R TR, AR
JEBAR, R IIRR WSRO

213 FFERFERE

PR — S BURID . egeocib, IRt 2 XA FHE,
AR 1E S B2 —Foek AR BE R AT, EAE 2 FIBUSCILEE s T 5 4 R e
AIPER, EE A2 R REAS B R SO TN, A RIPTEAIX R D . BEE A4
WFFERIPR A SE XL, 24 1 A BOR B 1~ TR e ARV BERE B AH SIS
A, I AR AR IR TR T 4.

AR, PEMEKRE (2018) KB R AR R E Z EA
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TEE LA BRI, fely A T REUEA TR G 3. [l kil s B A B
R/ LR 2 il B OO TR KU O LEERE /7, X T REREAY T ad 1 2R,
Rt B SR AEE B ) (EARTEA ARG, 2019) .

HAFERME AR H I, bl BOEE. — XA
MZ B AFAE T A AE AL S EARMER, AN Z R A AR, A
P ARAR SN ARARSE, 4Bl R SRR BEAT, AN JBi B Bt 1), o [
oA . AR TR, Rl R AR A m Y. SKEISE (2017)
DAL AEATLAE N — R SCIL R, ST TAE IR NI At & E AL ER S A 52
Wil e, SEAREN], R AL S AR G, R T ik
Wk, XU T A A 2 AF AT SR TR, UE— TR
PO KA CEO {5 mAERY 2, AV seBUK-F-2 A% R, e
{5 BB W B S M ol A BOSOREEAT A . BRER A ST (2021) ZEBIX
PR 2 A5 AT R DA RSt ol £l Ry B SR, o A R 9 24 SRR A M 7 Y
AL AR T H S ML

MG PR 522 A SCBIIE, B 0 (o7 T I vl DAE 2o 3 v 8 B AR B
R B ARG BN, 5KE5E (2018) MBS RSk 2 A
BB B, RISV S B0 55 R i Ak 7 6522 ] B4 B g ] 582 g £
AR T R, AR R W B B BRI, Al SR AL
YT, el BOA RS A B ARRERE XS I BE T, AT e S
CLECH

Mt KR M EERE, 244l CEO 1 A5 Al i — S,
CEO 2 5 BRI K £ A AR A B i ik AV R BUREBEG 3 (27 1 45,
2020) 5 ESRHRAR R AR T ARAHE TR T REE . L IR BT,
(ERRATR T AV AR BRI A AL, T B SORLE m] DASR 1Bl ok
PR T R EFAL, AT LA B AR A A At R K1, BRI AR AT Al 9% Bt
YL, Abolb T RETE Sl T BB Sl R B e e R BRI Ty (ENBAE,
2017) 5 BQARECHT LA PSRt “Prapp (Tl RGBSR T,
AP Aol ) BEBURR . (AR Semfrli i, 2013; fR¥g==, 2021) . [EMt
RAIBIAE (2018) 2047 T CEO 5 CFO 1y 3¢ R4V BEBif T A I 50, & PH
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P Z AR A R A B il T PR 2 [ L [ RO M A SR, sl
AT RERL Y ZHAIL.

22 R TUBERAR

— TR SO SO T XA OB E, R IR RAE T
ZHL X A PSR A AN NGB (Guiso et al., 2015; Aggarwal et al., 2016),
XA A 2. bR At EHRIANR ST AN EZIEX. A
A XIS E =N, FHZMNEWR ST s B E LR, R
AL H R EBPR T (B AR FARESS, 2019) . AHRBFFTIESE, 5%
AFIM . BT 0 AL FEERX)Z T SO R ER S 252 L) 4%
AR (FTFEE, 2016; WEHEE, 2017) |, EUESCILZES T B Kok A A XU
fds, FeE R ER SCCERITRIE, S5 A 195 3l A 3 = AR R F i e
T, ERNERHY, WS T AT, B SUBE N X U S Y
B ER Y, IR BT B2 AR KT

221 HETANHINEE

HRETACERIN N OBE R ZF AT E R R, XL E RN
REIR 2 MR ST B E R AT/ (Kumar etal., 2009) | X REIHECRZATH
S BNEIAAFRIAN N T Z G52, Ak 2% 2 U ) ST L R TE B 52
MESAT A A NH R, AR F . BERE. ISIRICRZTRR
% MG M ANTEN SRR EE ER S % (Rubenstein & Scafidi, 2002)
ALY, RS2 LS (Blalock etal., 2007) ; A
BN W R FIRB/N . SUKTFRARI NS5 % 20 S 4
. CARMRBIRMAI T R, S8 2B ELX AR T
NP, AR E R E A FIEF R A S 58 I S L B
(Herring & Bledsoe, 1994) ; HEBRIECHI R 35 B0 BU0E W S8 SR A0 3 1=
(Grichting, 1986) ; KTi AR L B AR AT N R, HA R 5t a5
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AT E S Bl 3 _E X GO A, X R EA T NN
TEHAMFE EMAAFAEE R LS, FREX T AMRE e 2N 2 0z
T L. AT E N R SR X R AT RSl (B, 2018) AR
W) R FEREDL (FOBURL, 2012) , XFF R SCILEIBF R D

2.2.2 HFE AT AL 1T A B S0

IR WSRO ST A s e b 1) DRSO 67 B SR P AR AR, R
TR U T ARl WU AT A P AR R s ), I BE4 T8 . A BB SS . Manso
(2011) 3 IFAFFE A& B4 Al i Ak 1 X ) 1R SCAR A TR, ALl 43 1 XU
BiH <5, Chenetal. (2014) AHBIH AN —IURA KERES, H
RHAE SR o R A = s, FERERA TR AR B Bk Mg i, ARk
P H . AT EE UL S A Z R, BAEES (2018) HHT
5 _EARH WA RS e, MATE ST A R SO A
HAARRZ, F HXFA R0 =2 T s Qs . itk
AT, AT RAERERIA,

HRAE B A D BR2ESCER,  IRLE 25 2 I R A H SR s i A R R
PIE L, XA E AR B — 2 s KB ) F1E . Jietal. (2021) KIS T
e G- R iR DX 2 T 2 28 D SRR R e o B XS, X ARORAR B B2 i T
o 800 2 A4 ) 32 i A S A e e ) A B R A AT 2 TR AR T S, AT
3 T AR JE B ) JRg T 2 A P TR P L oA, T v Jo 198 DA el o
B RS g AR B AT AT X A, I ELIE e f38 Aok R 1 2 ] SR A
BAE T ERAE IR B R, ER S (2021) R IVMRIEM R S0 fb 2
PR A TR AR RS, RPN G 2 M A A A 2 SN B S A A
IR AR REA M, Xieetal. (2022) BFSY &I Y Ho R SC Ak S0k
ST R 2E R IEM X R R, I HAELE R . BRI 2]
H, XFRREON . AT BN SR T L AT I AN S B
TR R A R, sk T B K SEE, Doukas #l Zhang (2013) k&
PSR SO S BT A g FF, Qian A1 Wu (2021) % 24y
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TR - BURA TR S O AR R FH AP, X AR SCAB Y B Bt s oK

WAk, A — S S TR SR A i B . IR A AR R S
TR SO 48 il 1T 320 385k A7 AE AR L B — R, T4 O B2 I
Lok EELDHE R, MTEMmgIEEEE, Sainis Eas s
Gyl — MRS R A . SRS PRI a5 A7 X (Grinblatt & Keloharju,
2009; Dorn & Sengmueller, 2009) , Barberis 1 Huang (2008) A A I5RA>
T A6 1] 6 A E BRAR ST R T IR R O, Rl 8 TPO H 3 Hr
M. [FFEHL, Kumaretal. (2009) A3 2440l i 7EHh XY R 805 BB
LTI, i KR B, PO Je i Hiltae T m . Rtz 4h,
TR I 2 PR TR BRI i s O, HAA R OB R SOR A T
PAFFTREAFAE R I at, 7T DA 2 PR Mt R I 2 2 g Ji 5
It — AR

2.3 CHERTEE

AP, R BIIHRERE S SR 00 . JRBREEH . N
FEHIFISNAE A G AH K SR R B UM K, XL ER EER TR TN
PR AN AN Y 1E 2 B B 2RV R AT S P A B R 2 R, eIk AR,
BRI T N eI R 22 5. H BT 52 W A L R R ) S S TR R ST
X, EFEAWITEREF, —e  HArp R o i 2 S el AT
FHIER, RARXEIREN AT AZOUL. I & SO AR . XTI
WERL, AR ZM AR EA R EIEN . DA Z A A, T2
WAL R . BUNSE EEOR S BB AR . M ST RS
ARG 2 52 A SR A TR . AR SR BT AR 2R b X AR A A
BOHEIMEN (Hasanetal., 2017) . FCRSUIBIE NI IRE RN R 2 —, LX)
AT R IE G, AR SO Al B #T (Adhikari & Agrawal, 2016)
FH# T2 M (Callen & Fang, 2020) #EA IE [ 5505,

AR, EWNAMEE R S SR IE S T TR 2. S ENT
GURA L, M 5T 3 2 3 ¢ vE B DA 68 SCIRRI RN, BN . FE Ik
5. SHAFRZ, ENZE O E S E 2SR E . eI
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EYRER . KBV EMBAY S L. P IUA A de P BEBEAH 9% 3C
FRAE 2 2 S e Al B EBUA A E TR ERBE R SCIL R &R, FeinA 5330 (K
WA, 2021) FMERSCIE (REESE, 2020) 45, SEPAREESCEICR T, 4
SCLAH E RS ) STAL R A TIA L, R BA VAR BT 1) (4 R SCA X il A7
AR MOBEAAEERE, R T AR B AL L.
AL E 2 B A R S e W 555 0 (EF %, 2021) | #Eik
RIBBUTH (Faeiess, 2021) SFEERATNEAMESEN, (HiEa SO
FEh R R BUX — 17 b R, RSO ablb BB A ] 52 Wi (A

Vya<d
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3. e E R SRR
3.1 BEERE

AR 73X Al B R AR SRS B B . H AT SE AR BRI Al
AR B P BB A i OB AR . Hanlon il Heitzman (2010) AYBFFEIE
Al B ASORILE 5 SN — R A B AERRAR A T A BB, X 2ei it AN (L (2
TS, M HLd E Al B R B — 2B ). Dyreng et al. (2008)
IWABERLS BB, ARRER T A AL 58 el <P BiTA M e 21
TR PR A AR i 175 0 HH B —FPAT o . ##kan (2010) ACH “BilkcER]” 5
BT AFAEZESE, 1R RO T E X BUBCRIWIE, b TR,
FEAEAIA S SRR K

BIRNGEERIA RS, BEBNIRER A XA JER Wy, BIER A3k
BB, (HRAEBSET, PRI AW . LR, ERAR
SARRREEZ AR NAER . R, W T BRI R — e S T
KRGS, X BB AL TR A R BN T, B B A B
MEAAESERMR ). I, FESEPRIG O, B SRR B AN
HMHY AR (Slemrod, 2002) , FE=AA EAMECAUEATIX )y, BUAT I SCRRAELE
DA BRI 7 BRI RERD . ST AESL PRI DL MELAR 7> 3, B TR
G BOEE TN (SEMEOLE, 2011) . FERE AR Tl
BRI AT, 48R0 SCHRAR A X e BORIRER A7 ™A% X, A
FFRIAPFEE LB (WAL I, 2018) FEERL (Ju1JH A,
2013) MG, AN —LEHFTE R T RO AL R T A, BB g i A
FIB L.

BRI — AP HAOUR R AT . 38 R B O AT DASR = Bl S5 T
HBARQEYE . et AR AR, [FRRES & 2 7l 00 55 R A G
{H (Desai & Dharmapala, 2005) . SSRTTREBIOHLEETS 2l m] AR Al ol
GURM, WG, (R BRI BISOIEES T oA AN 2 4h Al SR KU,
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AT BE R 2 ) A R E T ORI BORA A 2, 2B 22 P . BRI B UR
REEERCR (SZMELHE, 2011) . BRItz R agEERifT N
Sep bt T EZBHE, S Sl B IR ERIT R AL T, AERA Y
R T TR R R, B 55 HL K B 55 R AT U R RERT IR T 55 Ak
T, I A T XK, XAES AT REM, dax ol EERTE
RN 73—, AR B RCR I W] RE FT R AR A AF B E
A A R PR AR e T DR AT TR AL 2405, FE kIR Ag
Gy e AR, 5 BB E QR EST H g S5 A T RO, XN
AT AT R, daPudl X AN REE, % Bk,
1 TR e HE S 2R A lb iy SR = AN R 75 T A AU (3 B XU . A
B A A 55 5 A XS (Hasan et al., 2014) .

AL, 2T H AR To o I i) @B AT A R4 T S A 1) o
X, AR RN EER AT R BT A Xy, AR SCREBIOIEE E SR ) )
WERG, B — DI REMS I AR L B AT R

3.2 AR EIEE

3.2.1 FElIEENIEE

T T R B HE S, R & SO M. WA SIS, i
RN, AR, B, SRR AR AT AR S8 A AL
Wy, mr e AT IR R, IR R T e 24T . PAIES
W A BCE R B L HE, A, BUFME. KRN, —RAEAH
FATVEA R ALE WA SATRERF AL YRR . i A 5 BEAN & A B ST,
MRTEE KA & R R R g W™ A, Wb g RAs ., EREMe s, —
JEA A SR, R FE A G HOE AL S BB A T R, BRARIESK
il BE R AR R OO E, (BAE AT AR MLE R &R, AR U]
JEH IR A E T Z M, FEANRAT A RFT, 2 iy IRk 5
e A v EH.

AR ] P 32 SCRE, AN AAT Al e SREAS A 2 21 1 XA R ) i 2490
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2y, 1 Hak 32 BRI BRI L2 ), AN FEARTE R S AR (RN
BfEEk, 2021) . Alesina il Giuliano (2016) 3%t SCAAN I BE 2 LR,
RS R TR RS, SO B AT M R R, &0
e — R IESI R B, 8 TIRIECHEE, (HARWSAR ar b AR AT
TR (ZAFH%, 2015) . AR A T SO S R U B TR A2
LT HSRRERS 7 R0, R SCARSE (2022) RIAWIR— N REEZ ST
TR ACBE W, HRITIE RN AN 7 5058 L B2 55 Jin et al.
(2017) KP4tk FRYRBORIESE T ANKIERS, Ml45% CSR G2
WX, WUCRI L, 35 A% 58 ST AN SR B A 4 R I 2] B Sl i ke 5
AT RER R, B AR E S AL A O] e R A T R T B
P AL L,

AR SRR SO X —FRIE A IATISE, FEAUT LA &
76, EER TR K, SHMMESRAEEERBENEKR, 35,
SpRG 22 R E AR R A R, TR R RO, I
AT N L =EWAT BT . EEIAI R . RIS T
BV AT ARRRRIRCRE, X S8 35 S -5 WO AT 0 BAT AR e T, 30 Feeit
TR T SR IFRT R SO HOR, RAT N Gt e —1THh
R DV L. BERW. BT ERSFOH, W2 i
K NS BB 2 —  (Kahneman & Tversky, 2014) | HitJgT4EIE
A Z — R ST A — @ 2 g, ] DARH S b s wi DA PR AR O 5
MR e, R SC A — R IR ] BRI 58 Rl t SR 32 i
HA 78 BRGSO AR, A X T Al e SR 52 L 240 e 28 12
A NFHE L, RESCERTIE TEBIZNE S, Sy, OBRFERH I g3k
M, R SE T B R AL XA S, e B E A A
A, RS SCR IS H A AR A SRR LA

3.2.2 ZHENEEE

FEIACAL A BRI SR BN, 7o T ZHe B . 1
NEAFCANRIBR, HER A A C FriiA B s ser 4 B I 52 31
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PEIRA BRI ES, A AEE HEAT A5 B A AR B R B H AR e LR 35 G B
KA, CFEFOA . PRBREE . D ANEEE. FEXF R A — S E il 2
T, REARBUIT N T RES S BRI =4 vhze, H 2 aikdlmiE
BB 1) DRI

Desai Fil Dharmapala (2005) FEA MV BB IS 45 & T Ze 46
W, TEMEREXERE . BRRKEEBLE B 45 = B IS 3 S TR AT T St
i, B T S REBAE CRAHERE, h TRRERLE Z A AR
BRI, D2 ENEHMAFNMSEE, BEREVIE, HiXF
KA P A B E AN SN ER B Z [ (5 B AR AR B S ™, AT L o
RRIRL ST I, N R SRR AR U T LR E SR S Ah, BREN]
DATE i R B 3 S o 4 e L B S A, ST H SRR AR,
I A LSS Z T R s I s i R TE 2. SR, SBEBLIE S R
WA f AR B o v XU, 5T  SR I SRE S 22 HE RT E 2 b A Ml TET I B 55 XU
PRI, T e bl AR 1) ) 2

3.2.3 B EHEBAIEIE

WA 2R A, R B NFRIE S W25 50 i L e, R 2
AV 478 (Hambrick & Mason, 1984) , T X} & 24 A% S F{E B,
PG VRN DA BRE N, ST BE A T A4 Aol 28 R B
AL, AT H AR B CRIAEN R E, i sl 25517k
) M e, SRTIT, AR X ORI R e A A R O BRAFAE R AN
WL, = ERRABIIS A, RTARI T = N LN DA R e I e 22 g,
. FEBS. POLE MR TSE, kB0 S E B O B E5 H A
ARIERYS

EHERHE R DA A — N HRHE, ATDAEENEEE
FEORHR N 2B ARG TR DB AR, J SR E DA A A
AT TS SEE: = RBBUE, RIS AIA BB A AR AU AN 1Y
SRR, FERE AL G ORI AE & R T BT B NRHIE . AR S
VR RS SOk E M AT B D BRRRE . — X B SC A 2 6)
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A SRR XA AT B0/ C B AS AR RO 2 55 07 T 7 AR v AL R AL R s i . AR
EA B D HEEEA CSUER, B ST IR R X, AT A Gk
e, EATEFREE . A E AR dF R, X SERRAE N 1 X A
WA BRI o) BB RIS i 4, LA SABAT B A e, T i
B 25 T AT B0 55 A A R

3.3 s iR
3.3.1 BRI SRR

ST SIS AR RIS R, 2RI AKF-RIT 2, 15 5% 5 10 I
GFSE M H PR 5 ). T 2 B W IR G AN S D NFHIER K, e 223kt
R, BT DA B3GR DAGHE S i B 5 42 SU R R SEE,
W2, IR RS TH RS, kS SOl SO AT i
TIHPE AT I, AT HERE S m, R ] DA AR AR, 1
FRERY MR v, FEAEE USRI L, &S iE N BIR, TERS 23Tk
HANRE, I, R O RO T SR WG, R TR S
HEL.

TEORZ SCAY PT DATE e e R A 8 2N B AR B R s i HERE ATl . 2 K]
AXIZE (2011) XFONBEEM RS20 R 2R F0AT T RIS ST, M1kl #E&3F
iR R AT NBE 55 NN A AE— s B2 M. ARAEE PR YO B2 AL
RESCHR, TE— DR S SR SR E R HIX, AT BRSO k&
K. EFEFEBEAL, A0 Gupta F1 Derevensky (1998) f i KR 7 D4 I
T MBI SCEIE BB . AT SOl AT I e WHEEEAT R
) J5 R B KD 55 D IRAFAE, FEXFER OB, AATA) RESE A A
AR —VEE 55, XA GE, ] BERIN N B 2 AT R

HR S 2 52 24 H AT TR OFEASBE,  iBxall = AE i # R A
N (Aggarwal etal., 2016) . DXICCARAT DLGES SR M., 301k
SRR ERE R AL 25T R . BRI R E 2R, — DI
SCARFREE I S RERS I D S RIS OB RE, TE T A EE
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PEZh, —Orm, B AR B TR E BT O,
by B % | S B [T o S R R ST e 2 S B VA B L AN B2
FroAVERERSE . BB RTE—ERE 228 S SRy . i
& (2017) FRHRELETTZ2HEIEN T 8 2rnKEsc, ok 54
R TTIRIY) A2 SUWF9E BE 8 T IR S R JE R Bl . AN SO I & Al B e i
A S DL SR B 52 ), X e 3T IR E MG 24500 A B
gy, FfE D7 SR A AN T AR R, 1R SO T TS YRR C IR AL 5 24
HIFAAT. # Sobrun &5 AAE 2012 4FAYHRIE, I T H2EAEHFZ 5L
A5, BRI, VAT, AL ZZ WG PEAN,
HrE g AT R E AR AL, Chanetal. (2019) BRI HIEE, HE
TP EG IEFEISAR P, AR VNMER, R 5 B TR
BRIRIEERR, WRA SRS, 25 T EOR R — AR n
AN R RAIRE, S ZFE AW TR AR, T ERR2 5 g
TR T FUAAL I A e $y, T DA SORI T RS SR 56 i) 00t St i 4544 0 ) 1
ok, B 3-1 2o 7TIRE 2008 45-2020 AERR R B SNE O, iR A,
KEMFE EHEHZE LT, U EMEE, # 3-2 8787 2020 44
314 (R, BIaK) MASRESEERN, WAL, RESAD
BRI EHE G A R 25, XA SO AT R S0 Sl
HERE 2[RI K RS
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PO RTRTERTH R R TR R R SE
B

By (EFEH. HEKD

A 3-22020 FKE 31 ANH (R8T, ABR) HARHHZIMER

B &R R: CNRDS 48 Ao @ £+ AHE R

TRYE SR AT, AMTRAT A AR ) P SR 22 52 2 S PR R 52 )
YAl G ARSI IR R S S I, R 2 3k MR gy, Af
REXIIE R, X AR B A s B A, R, TR
SCAEAA 4225 M A N AU P B, 30 2 308 3 2H 23 P A EEG 8 SReouh JH 7 A [ 422
SN, AEZHARH, A AR XU S BE 22 32 B A h HAB LA 1 5200, Ahern et
al. (2011) &3, DA S 2B N b Bsh sl /LB m, Xl
H) 214 20 2 e ) S Bl B B AU i S (A T I, W22 2 2R N ) At A
PR AT REAAAE G TR . Al i Ak Bt IR A BN TR IR TR SCAR i,
PEAE AL LA By ] BERT XU 04 O S R B sy, DRt 25 T XU v ) A3 47
3, SECE SRR,

FETUA B, ASCHR AR R

B 1 FER S g m A AR AR L

3.3.2 R S lEf—E T Al RG &EKER P AER

Al Y B AR PR 2 1 HeE SR 00t o ELBE Ty B S A — 7 BiAS 4
6, LA M =ANDT: RUSRIERE . KU R IH K- RUSRIERE . K
PRI, Al A I PR SR B KU [ 41 Al PRI, T A
HA S BEATAER AR A E MR Bz B Al T BB 3l B AR TH
E=p % i i Vs o o | Sl S R B 7 T RN DBV st KGR TS
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A RES B R T RS Bl

AT, 1R SO RT DASE I3 9 A Al iy DX AR P 2 P s i Aol XU
AT AR AL TF R REBE TG 3. B, R R AR B NTER E
S VFZBIFFEIESE T SN e SV T TR AN R TR AR DA,
Rt & o528 (Spurrier et al.,, 2015; Mishraetal., 2017) , 4{#8E ¢
B ZU, AT OBES . M WS Z 252w, Wl ses BA Lidsr
fE. TRFTAR AR, BB D DA AR R O N SRR SR TR
SO AR, AN R o L FRORZ SCA o), AT ok KU 45 BE i Ak
WS, M mEREE S, SEHIIT R —EwmZE, sEERT
M EEER (WEES, 2021) . BUARIMXBI9ERM, WRER SN R
SO T B B O B e KU I AR L] (AR, 2018) AR
WA ] T AT RO (P AEiedE, 2021) , A HEZ R I e

(Doukas & Zhang, 2013) , JEEEFFITHLFNIHERL 1k 2 LA T Aol
) RS B ]

e A S AR AR 2 I, S EL 2 H P AT 2 R R
Lietal. (2013) %3, SCALBER DAL RERZ Mol 38 B AR B U o, e
A DA o T A IR E SR 350 . 450K, AE M AT XA e
SIS MB RUBSE AR EH, T {83 [ T A IR P SCAL AR SRR 4 A (EOE 2 0 11
Al A XU AR AH . BT A A A — LA & KU R A& 3. T 1
BAREE B R B e, 24l e b i R SCHk S5 Bk S
IF, APl B R T R I 2l ) v S T 2R v XU, 1R S A RS i i X
Ml B PEE A B ASRE, W/ B AR Al s SRR il e 2, XU 25 B8 5 i)
AL KBS BE R . PR, ARl A XU AR P 7K 12 Aol AR B e IR
5 R I

FTUA B, ASSCHR AR R

RN 2 1HORS S Al 2 30 3 2 v A P DRSS R P 7K~ SR sy A Ml ) A AT A e
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333 ER XU SEER —ETFEEREE TSV TER

PRI SRS 1T 15 A 8 2 ] A 1A B KR BIBR Tp, Hply—
170 T o A= B2 = O Y QT I N R 9N B 25T B (I e B ol A= B
BA AN GRRIAL S AT HEYIME XK, Slemrod (2004) BF5T T A FEERL, K
BT BRI PR 43 B 2 S BUR AR FAS B2 2 [ B R 2 5 0r,  BITEAR 91
EIZRE AT EAAE S RAE A O B PR I A B AR, MERZERN T
PAF D NA R, AR E B H AR BoE A ARt Rk, A& 3875 BEAH]
MBI, MR H &GS PR 2 ae s, SRR N Rl 1
Bl Fnzsia),

WERL TS S 2 B R ZE R B BRI G —FAT R, AR BCE R A
WL I BRI AT R, PABUDBIMORAS, AT (EFA AN ft de KAk, sk
FiiG S 12 BRI R IUAEE R, R, AR kR i A 22
BRI UL, GRS ARG 2R Sl 4% . BA R EE B T Bok
M H S AT A (EBIXEE, 2016) . HARMIAEIELE
RS RIS TR, FENIMOR R R A BE R B2 1
W7 TH, SR SEEZFHME (Desai & Dharmapala, 2005) |
gAY % (Hanlon & Slemrod, 2008) . Hsm/A 38R (4IHAM EE,
2011) . SEEEFAMX K% (Wahab & Holland, 2012)

Nooteboom et al. (1997) FgHH A2 REWL &I AT HALHRE S
EAREAR KR, Al TR AL TS 3 T R R AL
S F L, AT NFIEBILRIAE 5B . BRI RA S DA R TEA
SRR ER LTSRN ™4 S5 R 2R AT DA A B2 R B L2 3 AT AR =)
WHTSCAHT, A R BGREBLA T8 AT DARCE L W 450 5%, 454 e 54 R A5
O, EHZWA TR LR 2]l Rl S (LS, 2019)
BTG B 0] DUA P R R A, X B R I LS S AT R T
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PATAL T AT R AT S AT OB R R BCR, T
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SFIMAR, H 2R REEAREA X, AT A SRR T AT O3]
R, A BRI N DA D B AR AT R bR BRI . R AL O B B
K 7AANEEGE S B E S . Sl 8 A0 07 2R BB A R B 2 ) O 3L,
T A SCA R TR SCA AR aE T 487 B2 SR BBGEEB 45 1 A4 T R A shATLAR i )

WERLAT R T BeBE PR XU B RE A KU A R 25 XU . SR LI
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S AbAT T R A R T A 1 2 LRSS T3K . Graham et al. (2013)
IBFFE AR 69% M B INR BN A B RS AAAEE I g AR
SRURE WS ] s ) — A B PR, RS ) 7 5 XU A T A B A A 9 28 AU
(Kim et al., 2011) FIHSMRETT A (Hasan etal., 2014) S¢JE, [,
B O Uaioll e 28 XU 1) 4 B2 B A T D A T . B A B A2
DL R B IEEG T A Ml r Bl ? 5 a5 iy OB SOk R %)
TR A de B A ATk A A T A S SR PR . 7E Williams
etal. (2011) HYBFFERHEE], T HEDS TILSRAIRVEA TN A B et e
JERE AR S EE LA, % B CAT AR REA KD, AKX
O HCHERATAEERETT AR EE X (Meyer & Stadler, 1999) . Hermalin
Al Wallace (2001) . Fleischer (2007) % AA/ERAI AR SR, TAH
EIZZ i AT 1T H O B MSINL. TR R A SRR,
DA R AATCA/IMIR . AP IEZ 2 DB, B R ARE IR Bk A in
PIZNAIL. PRt FEER ST v E R, AR RE T it & B 5 1) F 43,
HARI AT ghbl, MMBGmSEIsEAT B NTEm 3. FEXHER) ST
2, AT SR AT BRSO, L — g i B fE L 2k
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4. LIEF R BT
4.1 REAIEIE R MIRRTE

ASCRF 2008-2020 AFFPIRF T A BT AT FER S, Hp &4
R A BBk B CNRDS B e, &AW 25T KRR IE T E XK
Biit)R, A& 50EE 3 CSMAR SRR, 4 YT BB %S
ok B Wind B .

TEX R IR A TRE IS, SR T AR AR v A AR ity (B R e 5 (DR A SO
GRS, R E AR SREA VRS, AR SOT R IR
MR SEREARML T DA AL RE: (1) SIRFTA Rl e B aal  (2) 4l
PRBCERAS A ST, ST, PT FHMATARIERAE N2 LT (3)
SR ATBLHT AR R SRS R R BT AT (4) SR REEERE R AR
A, T PA BT, AU ARG T 19208 AT A

N T REAS F AR i B R AR SO SR A R BN M S, AR ORI
BRIATT 1%7K 11 winsorize 4 EALTE
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2 TR

4.2.1 IR T 8 — B

HTEAREIEABR,  TCIENS dolk i BB R A S LI T 3 o HAR Y X
v . HBTESMY SCEOR 22 1 SEBr B oA A A BECILRERR B, il i
BIRE AR, A REBAT B0, MR SE BRI, ERE L&
THZBCEECR, A M WITA A RSB, R B LR
FMA AV R X R A W EO R, PRI, AR SO B3 e Y SE B i
oL, ST R (2013) WIBESE, BOH T 48 e PR 5 SEbn il
K (Effective Tax Rate) ZZEHJER VMR, 7R M LERBRRY STk, A
SCfE % Porcano (1986) . T IEAIXIMY (2019) BRFEHEITTE L, 5
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Wk Diffl=44 XFrfSBi# — ETR1. Diff2=44 X FriSFi % — ETR2, 24X p4g
PRI, DAL s B RERR

422 B BEREE—ER W

A SCHFFER 2 TR SO kB 5o, T H R 32 2 B RS g
PR RO SCAE. 25— AR YR BON e (T ERAGRELL B Redl
BRSO, XA EAE E MRS, AE Adhikari 71 Agrawal (2016)
AIBFTE R, AT A 28 3 2805 R T 2m) Js ER E f91) KX 244 b o8 i 0
Frzm, X B ROATE ERAY S B — AR A 2 X AT A R 2R L,
AN BB SR B R AT AN R R PGSR, (HOX A5 A AE T3,
AR E A S BAE AR 58, AR E SN, SR80 S
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VO R T AT TR e M 35847, Hem Bid e BT ARIe iy
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