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P TR T CTRBEREM” KEESN, Db RBET KM B REHTHKEL. AXfEEBadertscher et
al. (2019) % VKA — BB AE AT, RETE SR BEFHAATRE, N2008~20174 P RATARE 28X Lo
VoA, FRPE LTV KK BB BEZARATHEANTWER. FEON R RSB L,
EAACLKN —SRNEEEEZHTEEALY, AXREMBES BERANRE, EASLEME TRAKN— B
Blax — IRkl Bk AL T B, (B FAT I R S B A A e KA — BOBEBLAT A i B E R En B . X — L IRH AL
TE TSV RHATHNFR, FE T AEASLBHRELN AR, TRAFATG SR AR EE N TN E,
Wl R BEHAT N, AARBENIALENBREE .
Kb AT 77, MMATE; AR, KB —BCBA,; o F B
Abstract: Besides for non-confirming tax avoidance, firms also engage in confirming tax avoidance. We modify confirming
tax avoidance measure developed byBadertscheret al. (2019)according to Chinese firms' information disclosure, and utilize
this modified measure to study confirming tax avoidance behavior of Chinese firms. Using data of A-share listed non-financial
companies in Shanghai and Shenzhen stock exchanges from 2008 to 2017, we find that confirming tax avoidance of Chinese
listed companies is affected by capital market pressure. Subsample tests based on nature of enterprise property indicate that SOEs
are engaged in relatively more confirming tax avoidance, especially when they are subject to strong tax enforcement.However,
therestraint effect of capital market pressure on confirming tax avoidance of SOEs is also more pronounced.Our study improves
research on tax avoidance of Chinese listed companies from a new perspective, enriches our understanding of tax avoidance
behavior of SOEs, and it also shows that the capital market can become a supplementary force of tax enforcement and restrain the

hidden tax avoidance of listed firms, which has strong practical implication and policy enlightenment.
Key words: capital market pressure, tax enforcement, tax avoidance strategy, confirming tax avoidance, corporate tax avoidance
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A BLRT TR . AR HEScholes—Wolfsonf AUFL 55
FEXNFRIRHELE ol i A7 B0 i 5 Sl e 2% S AR B AR
(non-tax costs), X TIKB —FRBLM 5, W% LAY
A B AR 2 1% R B S B AR A M B AT 2R,
11T 25 il 6 B A 36 0 B 5% 45 2 243 2 KU 3 K SR R
SRR B, Al A R R 25 S
M, TE T2 TS B I Ak A [ A 3B S Yot 2 A B A A B
M o SR PR M ot 25 S b 0 A 1 23 T WU R KB 22 5
P AR B R A . B —, BARMIKBIZFEEY
SIRBLS T, Wil KA TR (Cloyd et al.,
1996; Mills, 1998; Mills and Sansing, 2000; Li et al.,
2018)161 214100 bty i et al.(2018) 1O v [E B 45
PLOC AT 78 2 B, HABICAZBR . R mkBl
ERISVERSZ R R EBSILEHF T, £, &
R T 22 S T i 5 | A BOAN AR 9% 3 AR e A AR % 3 %
W25 B R B S8 (Hanlon, 2005; Ayers et al.,
2010171121 S5 T 5% i e Sl A 5 AR % ()
%, 2016)1281 BRI IR 2 S A PR B 2 B A
F 2 BT, B A% (Lev and Nissim,
2004) M [ % T AF 3K [ BLORE 2 7 BE (o4 2 A 3k [ B
Woibdk “BBAL BT\ B ANBE A AR BSOS, DA
TR B H 25 BB (NE BRI, 2019)BY, B
W vk B AR BE— 203G, Al DA SR TR b T R ) R
I R . T ULRIR, RATACAMR Ik
Bl —BORBL” RIS A B A PSR

DR KRy sk e W], i Al bl B
Al 38 /il KB — BB B BE (Cloyd et al., 1996;
Mills and Newberry, 2001)[81 131 =5 jo py 5 i 4
%, BRI N A T AT AR s A
=, b AU B AR X E S I S
ﬂ‘ﬁé?(l)enno and Simon, 1986)[1610 Badertscher et al.
(2019) 3V FH AT 5 6001 MK B — BB A bR R 0, £
T i M B — S0 o i 2 AR T 7 A A
A T B 22 S L R B A O AR T 3 R T 4 K
fin, PR SRENE AE VAT I R RO BB R,
AT B A A IR — OB FEms A SE
TEAE o 3 3 o o [ B S A, BRATA
A Ml >R T — B0 B 5 % b 5 [ £ ol R 3k — SR

M AEBE AT /N . BB —, o Bl IR A ) 2B R AROK
“[EEK R A E, BB E S (RS THRE)
X BRI P E AR R K .l x4 skl + 24 E K
(R ¢ 0 ] A JR A ) 20 P R 2 J T 67 (Moo et
al., 2000; Jin and Myers, 2006)[15] [9], AL A T
i i 7508 4 Ml e A — 0B SR W 4 490 ok D AT REAS 7 5
i gt F=, PEEHSLPEA SR KL
&, B2 TS EEASLAELES . REFR
3l N T8 A BIAT: 55 & B A Al i) — T 45 bn, A
I A Al R S LA 55 AL RS . WhAgTS, 2008; RIEK
A, 2009; FERRHEEE, 20105 ERRESE, 2012;
2014)[40] [37]1 [35] [36] [33], (E S BERIF 2T (8 FH A 0 S e B 2
SRR bR . AR (E SRR TRATEARAZENA
MEW) . (hRERRAZETREEREITIMNE) 5
SCFRA CHLRE A Al S LAY 1 108 5 4 — S L
1 (— B2 5%~309%) b BCS MBS T o A Al R BUH
A B 22 SR B R AT AT A B AR, B
W FEH A A E A AN, BRI TR
P S B AT Ry 7 R P e XU B 250K (B A
2018)12M, BARELY:  (HBLSHR1 5 A Aoll B S 4R
MANBAT 52— D ELEHFEN SR, EAMEZEA N
T RARAR S8 AT 55 O MERE , I EoF 237 A o AR
FEA G, A AT AE A Bt i B 0y R AR S5 W . fx
G, BONZ FEAM, RIARE R A5 6. Bilk
LB BURAMER SRR T, WAl RE R IR & R
AR50 I T (E3C81. TR, 2008; MREVE .
YAk, 2009; WLLHE . RWIHE, 2011; 4. HE,
2013; XIFF, 2016, Pi&ss, 2016)34 1381 321 1251 1291 23]
‘WS HEERL T A A T E A S BUR
FRZPRPE R A . 25 Lok, PEEHSVRA
AT RER Bl —BOREBLR B, IR ORI 5 38 E Al A A
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LA SCHR 25 SR ) sk B 4 B A K T A AR R
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(B 4 i 15 B o B A BERG A A L4 . S ETRAH
b, Cash ETRANZ A& FEABIN 150 H 52, 1 H R
Bt 17 i o i o 1 3 AR e T R 9 2 ) A R R 2 S AR
M2 5 o BTDSZBEFT A E -5 Al 5t 5 R B A e 2 2%,
A S5 BT il bz 7 ) 7 e T 90 2z (i) ) 2B e 2 S R
KANMEZE S RO, BUAE R 00 3 B4 i A0 2 B 1 T
BiER BN, Mik= B E ke —SoRB RN
fibr o

H AR D iR B 1 B i KB — SR B AR B2 Y
fitn, FEA =4, F-TEASHBEBRELENS
AT, SR — 8 AR (U AERITE T 8842 S (Hanlon and
Heitzman, 2010)[8], R T SRR 56 A Ml 1) KB —
SURFBIRERE o 25 AN H B A B R AR AR R K — B B
% HHIRRE I (5 58 A B9 ] (Chan et al., 2010)1,
(GRS Ek €Ty=  N A = O (E I s Y €2
P, TR R T2 T A5 A BRI vk Sz i . o5 ob
I o SCHR A i b BE B AT by B A X g Tl o 2 S ok
FIM R —BORERL, (H A58 AT IR 2 B 22 S e B . 58
=4t Badertscher et al.(2019) 4R i g 54T, X
FE 5 — et R Al 4 SBE R A7 Ay BT DX 43 hy T 22 S B
A — BB, IF X B —BOR BT oA HE1 T R
SCHR . AT 38 L Ak AR A R, Al
Il ot — S0 AR B o W A T 9 R O B e >, B
RiE, YA rmRE . BEME, BARE
0 4 B K OR B R IR P B T, Al B T
—BORBREE RN 27 5% (2017) 28 Badertscher
et al.(2019)PV FH 9 1 f5k 4 MR Tk S o 5 0 £
B, RPMEEE LTS KB BB BREREKR
F ik, HAE Il 7 1905 i 15 B Bl 5 K iR %
R PRF (2008 45 3 [ 8 il 50 4 ) 2 2R e B — Bkt 77 X4
BE PGB, BE T B — BOE B S bR 7E 3R E B9 S
M.

FAE % Badertscher et al.(2019)f125% J745(2017),
LEE TR BB SE T H T A Ml e R S (R
—EGH B vs. KB 22 ) 2 B2 2 B AT 1Y
i, UBRRHEEARI S EEGRRTEAE LG4
WS, ok, BT EICELTE R B, HiIX
Z IR e RN B 5 By TAAAE S otk O AT B AR A

X e Ao — BHRE B SR W s M BRI T AR, FRATTRE X
AR BN T A RAELR, R A, TE
el A R — BGREBLAT Rl A7 BB AT 3 R 1 R R
M o BRSO B A A g & B, A Al I B —
MBI EE R ER TIEEA M, JCH SRR 5
JERR A B, 1A i ol S 40 ) 0l 2 I 2% S s
B T R D e 1 it Py M Bl — BORE B, (R AR T 4 % )
X FEL A i Ml e A — S8RE B AT g B 40 1 408 o 25
TG AT G Re a8 O B S A b 7 i, a4l
Bt A RE R AT A o

ARSI S ARG TR DU B, AR
LB AT AR TR, R T —
BOREBL AN KB 22 B AL T NS R R RS AE S, 2R
FE%2017) B Ry T Fhie 5k Eiia bz
225, ARATAIRIFSY £ 2o BTl 38 2 [l (Y
5. B, AT AT 17X EA {5 H 5K % 1
W AP 3 E B A Ak B % B RS,
P Bl S H B, X SRS A B B TR R 2 R
WEBLAFE AR, LA A 0T £l A 1 ki B A 0 AN 4 1T
MRATHEHE —BORB R r 2B, REEA SR
P22 St B, B AT L AR A i alb 3R ) R FH e Ao
—BUREBIR NG . 55 =, B —BOREBI AR 19 2 I AR
S R S S R O o | A a v R 1 e o Y/ 15 A
Badertscher et al.(2019)[3]Egﬁﬁ%1iy\ﬁ—%lﬂ%%@%)§/\
TS T FEAT I H 0 0 i R mg (e, AT
S5 v B A )R R SR R ST R R B T A o A
W S, LA E T ORI RS 5B
W, CA 5T R 2 B b A B, DL &
(BERR. Bemst, 2015; RS, 2018)20 Py
AT S U R AR R GUAT . R, 2014)8%
AT Al A Bk S b, RS BLIR R, FREAR
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MR B m Tk B, WPenno and Simon
(1986)" V% B I i il B 25 R B 66 39 9 0 3
Ji¥ka Cloyd et al.(1996) % B, Al R T 81
B AE BT S, T ER 5 K — B 2T BUR LR
Bl 258 I HAR B 7 A . D T St R Y %
J&, bl AR Bl Al E AR AR —J7 . Mills
and Newberry(2001)[13]Eﬁﬁﬁj§ﬁﬁ%ﬁfﬂifﬁfh\ﬂkE/‘J
M i 22 s F B2 5 T3E Bk . Erickson et al.(2004)%
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] T2 4kaitfiE, L ESCIRERD], |7 E R R
SN I o o AR | o A N = E 85797 N
AT I 12 A L AT BEMCR R i A IR R
SR, HREIKR T Badertscher et al.(2019)[3], FEICHFFE K
T b il 2 [ A — SR BE S i X3, A i k-
Al A SC BT 72 B 2 OB B AR o A (] A8y T i ol T 0
W B AT WA AE R BRI, ARXT T A %4
FER A, A R R 2 v Al T B oy ) A
i35y, P SE SR A 2 3R, LA T 5 il
GEMURE . FRARRR VA | FRAR G195 RABANK S, X
2R ol PR 5 A W A AT o T R P B 0 A 4 0 R
ST P 22 S5 R AU L B0 AR T S 2 25 R, B A
2 St B ARG o AR X RE B SR ] LU Al AR 2 2
T3 Ak [ P 3 S5 0o 25 T A B RS2 M, AL 4
3™, (BAEAE S R A TR A R A I B 22 S T 7™ A LAt
BB A . B A 5 5 B 55 30 1T AIFE & (Cloyd et
al., 1996; Mills, 1998; Mills and Sansing, 2000; Li
et al., 2018)6TT2TIAITOL 5 s okt v A B A%
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al., 2010)17M 2V EF YA 5 D BeARAG foll, 7T
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ZRREIEMK, B A R E B R A
%) BE, BLSHLEA RO A R I 55 Kk B 1T 2
Wik, 7ERERET T, Sl KB 2 588 5 it
REBLS MR, Li et al.2018) OV T op RS 4541
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Z N S5B5 kA5 Z 8] 56 F Bl 45 14 i B 28 A7
o, —HA B 55 HLOCHT b, At In) A 2R
BR, #Eam ChEBSBASLY) Bn, £
Al 1 24 ) B R R B 3k 909 LA 1o Rk, K T Ik
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ARIEREA . EPE20084F 11 il 2 th TEX — 4K
XA BT AR B BEHEAT T REOE . AR ZE20174F
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o RN, ASSCRIBR 1A O3 e aph R o R R —
HOBBLIEARIREA, LI ARG 5 . #iit . #IX (5
BRE A, A SRR WS 25201 24E A ) € b7l
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BE, BRI SR WA AT AR, SBR[ — 4B -1l
WIHE/NT 108 REAR S, 497, RAFE]15597
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1. KB —BEHEENES
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B Y B ARG AT R o I — L] e s
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A LR DL R AR AR AT 5 ) AR S5, A RURUAE A
BN B BT BT REIE AL, DR AT i 3 I 0 3
SePR R LA o BAT TR AT Ml —~4F B B 75 30 A
SRR (1) R B RAT AR BE R0 . FoNT/ERE A
H T AT 5 5 (N O L) LA S R i S0 22 P 0 RS2 ) o
T CRBE—EGEBL M CIKRB 2 SRR BRSO
A BB 4 5 RS H Le], FAT51 A KB 2 57 (BTD)
DMEZF B “TRBE 2 5 BB e, IRl 2% 53 IE I
B AR B I A R AT O SR, T 2 2 g S U A —

SE A EERAT NG R, A5 ATREE 2 5 1E £
PR(NEG) LR P 35 B ST IBTD*NE G X 3 P Al 52
DA 3o TRABE—BOREB S A5 (Conf) TR B T Al S AF
YIS BB & i BB LB L B i ) s 0 e
i, A S TR BB AN, X —488R(Conf)lLEEZ
BN, RGBS SR BB,

2. KA
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B.Acq+pSize+BEbit+p,Ppe+e 3)

Badertscher et al.(2019)[3]ﬁ){f§f75\}ﬂ, AT R ]
Xt BT A B —BoREB T R R R HIAEA],
1, FATE R AR Q)RR X — K0S BAET
B Eridlrp . Hor, AEREATIGE A & A 7
BromBRER (Af) , B34 & (Issue) . BYEEHEK R (Grow) FlE:
YL TE(Da), T8 g B X SE 46 B i 385 T 1 55
C A SCHR & A BB s BRI 2T F B B A, ke
(%A 1 2 A FR 220 (Lev and Nissim, 2004; Weber,
2009)[11] i, 5|20 %5 FHik (Badertscher et al., 2009)[4]
S, R Ml Y BB SR W AT RS RS S UM . U
R A o T U AT RE TR I O e A P R SR, AR AU
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T RMBIRN, MBS R EIRL A S AR Y
GO S ] AR RK AN R, AT AR AR
EIFIE(Acq), 24l 4 & A I HLSCH S
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J A Y BT A\ B AR A 2 M (Zimmerman,
1983)1190 0y T HERR e H 45 SR ph AL IR BR B, 7E
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Wl , GDP, MR AR E N A= BME, Trade;,

R XOIF AR RS, 55T Hb DX 55 AF R A 3k ) 1R
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SRR R EECR, RAVE%EBadertscher et al.
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MR R RS B, P AR ZZ I A] e BEAR G, RS b
T 00T &l /D Z A A o AR a A R
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al., 2005)
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