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P57 HLARZ R R 45 A0 58 A BB A 2R 30 4 Ml A R 8% A AR DG 15 8 o 5 AR, AR 3 8 LA 42 R Dl )
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PESE) ST A8 2158 22 3000, /8 SN 5% SE 38 5 Abnormal RPT, @
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— 3 TR —FBA A SCE SORTEM B, vy, My, IR B R (D AL B, 45 B, Fly, B35 R
B M B T A R0, RIVAE I B 37 ] 8 25 0 o R T 5 0 A B i S O DR IR AE B 5 T Btk AT 4 W) R .
B, My, A —AA W, W FE 258 i Sobel £ 45

W, SEIE AT

L. HE RSt

TR TR R IRESI SR . NP LUE B, A R BB TA_CETR Hh AL %0k 1EH
PR T, RWIREA A B BEAT S PR BERAR T4 UBER B HWAFTE LBl R m T4 XBRN, 5
A SCHR— BT A BEBH , 2019) o LR 585 W &, SCT_Num ¥ {H 290 2.03, W] 42
VB 5 B T T AL Ak N R B T 44 BR 5 SCT_Ratio ¥ {H 29 7 0.32, BIVZ W) 4% 55 1 A1 1 7 sl % P ol 55
FASE (55 A B B S8 B I L 9 24 0 32.33% , BRI, B B 7 B R AAIG , FLA B )25
BK

© HEARITE LS W E Tk 225 )M il Chitp : //ciejournal.ajcass.org) B 1

@ AICGEM ] B A F R OCERAS S B ATl — 48 B2 B R A O X S DGR 38 B Abnormal RPT 3047 2
i, GERELL, B S L E LAk 2 55) ik (hitp < /lciejournal ajeass.org) B

® ZEMNE A RS LT E Tk £ 5 )M ik (http : //ciejournal.ajcass.org ) f {4

161



ERaE HEEERES AR B

*1 BRIt ER
A FEARL B FRifE2E fR/MH L L ON el
TA_CETR 22225 -0.0763 0.2772 -0.8500 0.0011 0.2500
SCT_Num 22225 2.0257 3.4761 0.0000 0.0000 10.0000
SCT_Ratio 16782 0.3233 0.4573 0.0000 0.0000 1.0000
STATRATE 22225 0.1876 0.0538 0.0000 0.1500 0.2500
SIZE 22225 22.0430 1.2918 19.5027 21.8637 26.0469
ROA 22225 0.0508 0.0399 0.0009 0.0423 0.2078
MB 22225 2.0750 1.2889 0.9024 1.6600 8.4663
LEVERAGE 22225 0.4152 0.2082 0.0468 0.4061 0.8714
CFO 22225 0.0452 0.0723 -0.1816 0.0447 0.2519
CAPEX 22225 0.0527 0.0498 0.0002 0.0381 0.2443
LOSS 22225 0.0676 0.2510 0.0000 0.0000 1.0000
R&D 22225 0.0314 0.0386 0.0000 0.0251 0.2145
SOE 22225 0.3761 0.4844 0.0000 0.0000 1.0000
DCA 22225 0.1222 0.8409 -2.4535 0.0265 3.1677
Abnormal RPT 22225 -0.8235 1.8338 -6.8604 -0.0799 2.3020
2. B AEMEA

204 1A SCHY HE U Bl U9 25

AT 2 ) T 1

A 2

SCH o éljilj

o b Wl AR B R N FLRERL TA_CETR, i B 75 B A {1 10 B
& W SCT(SCT_Num .SCT_Ratio) o 55 (1) . (3) FIALFE i 23 W) FHAE 6y [8 22 2500, 565 (2) L (4) 51 i —
B BEN BE B W B SCT_Num i SCT_Ratio W) Z B TE 1% Hy 7K
bR Dt X SR MR A A S EGE ], 2 B RR ARG, £ B ] X S W REBLA T O B
AHAREN . BRA T & T F , LASE (2) 51407 4 37 B B SCT_Num 9 ], SCT_Num 38 5 1 A1 1

2 Al A R B R A R 629 0.16(~ 0.0037%3.48/ 0.08) o 47 I, SZHESS W 7 A SC (B Ut o

x2 EEOAZER
SCT_Num SCT_Ratio

(1) (2) (3) (4)
SCT -0.0039™ -0.0037"" -0.0225" -0.0198"
(-4.8493) (-4.7599) (-3.1826) (-2.8989)
Comstant -0.0833" -1.4698™" -0.0475" ~1.1246™
(-10.7448) (-11.3938) (-5.4463) (-7.9277)

Controls i = i b=

Year FE / Firm FE = = = =
N 22225 22225 16782 16782
R*_adj 0.0423 0.1025 0.0271 0.0837

TE A5 WO PR AT R IR U R 2% ™

3. Rkt

L ] U1 245 SR W], (307 5 528 W B2 M 35 AR I 1 Aol 0 B B A B L (EL L B 9 SRR R B A A & Y

@ FRARPERE 455 S WO E Tk 2855 ) W3S (hitp ://ciejournal.ajcass.org) B 14 o

162

SO RAE 1% 5% 10% (KT L& . IR &%,



TR ER 20068 15

T ok, A SO TR A T8 A AL B 25 R 0 N AR R — 2D T bl e R AR R
it DL NG B 36 5 O R R AT AR AR I

(1) 2R FH MW A8 O wp o ¥ 1l LR 25 43 M R0 O 22 i N AE PR R B . 2012 4F o [ iF 25 M B 4 3 &%
DA 23 B K SRRl A b 48 5 0 HORBE R B R AR D T A, A X — B AT o S L (E
A AR 22 il 38 e 7 BE I 6 05 8 B B R . B T Uk, AR ST 2009—2014 45 (B 2012 4F W5 48 BUR
RATET 3G 248 ) FEAS Ky WU 22 43 B, Ly, Post Sy B (1] R 4078 £, X A 4 Ml BT AL 4R £ K
T T 20124500 UE N 1, B IO Treat 2y IX 43 52 55 2H X R 2H 1) 1 400728 8, 2012 48 Z Hi AR B
B AT AR S E P E B H 2012 4F 2 S5 S0 ER 1Y Ak oA SEER AL, HUE A 1, FEAS X (R 3 oK B 2 i
FRAE N 1 5 A5 S R Al 6 BR A BUE S 0,

F3HE (1) ()P R T WE 2 BRI A 250 . B (D F SR BoR , EREBOR T T, %
S 23 ) CHE I 552 WY BE 1 T ) i)l B R B 0 S AR 3 T ok AR S — B M e B A Il AR A, L
H1, Before3 . Before2 Beforel . Current After1 \After2 4 FE Mg U7 5 , 73 0l 3R 78 A543 Ak T Wa 48 BUR & A
A 3 4F HIT24F VT 14F Y 4AE DL R LA R 24E 0 OB 1, 45 W28 05 Before | VR LU B FEHESE FE , A
AR S 55 (2) 5 87, 52 50 20 20 ) A b B0 R B A ISR St =2 i O IR R A B AR Ak T AR BUR
S 24 AR B LA R AR R BORR BE B R . X S AR E TP AT B B, T EL Tk 3 B A
e R R AE T W MBS B . (AR, RS SR U Al 4 R A 1 S A B AT
o B — 5 A S P (B AR B2 AT R 23 5 M A 1) RTAR B 8 1) O I B B8 ) , [, X — JiE 252 P S
FEFE (L), BT AT A BOR A S 58 2 0m H 09, R % BT S 4 MW S 1 4R 1E T
W RS AR R AR 2 4R, TCIR SR RBUA S WE VR A T R R

(2) R AR . BT E L8 A YA F F— B As A e AT ml e, %358
R BRSO E W ELEETAN , S B EREELEZ ZETh, @) 5]
SCT_Ratio [ FZAUE A B (A HIRB T 131, HA, A SCHE— 225 88 T 4 b A6 1 4 £ 2, B 88 1) 72
Bl 7 ) O Al B R B A5 B B8R < AN TC BN A7 XS A B B Y 52, 45 S 3R B A ol At 1 B O B B AR
J& , T2 E A SRE B AR B S T R s QUL 0 A5 S B R A B TE R A sl R Y S, 25 R SR W A
M (L 1 4 375 I R R AR JE BT AN A AR BB B W . SCUEZS R HE— 2 SRR T A SO R U

(3) M #5473 D C . 25 5 2 4 7 % 37 W B S A7 AR AR AR 2 I RE AR AT REAR B AR fE — E 2 57 A
SCHE T4 0 £ 37 B BE SCT_Num \SCT_Ratio 8 ¥ VC O 8 M AR A . FLRTT 5, QO e B 4 5 4
B W BE R bR 2 5 5 TREAR B B AR A 43 Ry WG 20 ; @38 3 4 Ml BRAR SIZE 45 SR %6 STATRATE %% 7™
W25 % ROA WK 17 117 (B L MB W % FTFF LEVERAGE 481G S L4 i it CFO ([ 2 % 77 lL ¥ CAPEX |
JEBAEAE T LOSS B & S R&D LA S 7= KU 5 SOE %578 5 i AT Logit [B 5 45 2 {6 1) 75 43 ; @ X B
ARFEAT 1 142 0.001) Jo o] 5 3 SR DT L o 45258 8 7, D e Ji5 A A AR 1% DG JE A% 2 77 77 35 25 5%,
T 7E VT C J5 7 204 A 1) D B 728 8 TG 8 35 26 S, SR WD 1) A 2 PR A 2% . R 355 (5) . (6) 1 R FH IR AT
Je REAR AT SRS 56, 0] 5 455 5L 5 6 vf ] 9 45 R — 2

(4) 2R T HAR 8 W Wy B e/ 3 ik (TV — 2SLS) Xif P9 4B ) 8 DA % i o 5 %€ Dhaliwal et al.
(2016) , 7 SC Al T AT Ml P At 23 W) 438 1 4 375 W B2 1 4F B S (E AR o T R A2 &, 1d 8 SCT_Num_Ind
(SCT_Ratio_Ind) . 5 — W B 9K B 45 - B 7R , SCT_Num_Ind B9 22 E0AE 1% 89K F | W3 N IE,FI4
2828, RIHA LT B T HA B G M OCHMZR ., B oMBENKRRSER R, THERERY
FRBE 1% KT LB R, v eSS 6 T N ARSI RS 3% % 335 BH B XA W) R BEAK IH A7 A6 B
FERW o BT RIAT Ol 4 5 0 1 4 Ml 55 i L SCT_Ratio_Ind W 101 VA 25 S 5 22 25l

163



ERaE HEEERES AR B

*3 REERBRER
WU 22 5 R B R 51 45 3 DT FiE
(1) (2) (3) (4) (5) (6)
TreatXPost -0.0694"""
(-3.3597)
Post 0.1076™"
(5.1763)
TreatXBefore3 0.0026
(0.0767)
TreatxBefore2 0.0325
(1.0377)
Treatx Current -0.0539"
(-2.0155)
Treatx Afterl -0.0650"
(-2.2583)
TreatxAfter2 -0.0534"
(-1.7819)
SCT_Num -0.0025™" -0.0048""
(-2.7407) (-4.9698)
SCT_Ratio -0.0113 -0.0170"
(-1.3116) (-2.0344)
Constant -0.5266 -0.5237 0.1824™ -0.0591"" -1.2891™ -1.1146™"
(-1.3073) (-1.2804) (17.6481) (-9.6885) (=7.1761) (-5.7328)
Controls = & P = = =
Year FE / Firm FE i 2 = 2 2 2
N 4240 4240 19716 13340 12366 10806
R’_adj 0.1475 0.1472 0.0851 0.0600 0.0957 0.0825

(5) H T Al R H ey o 41 57 66 15 5. Bk % S s 7T e 5 L5 SR A G, IR AR SCIY 2538 7T fig A2 31 B 3%
FEAR 1R A SR o i 45 RS R S W (2021) , 48 SCR H Heckman 19 By B ASE 5 5T 53— [ 303 A7 40 34
FESE — B B, A SCR A T A FRAEAS TR 48 () R A A A . v 20 )R A B SR ATt 1 0 T R
B A R AR i (R SRR 1T AR B B sk P B B B U 1, R 2 0), A TRAR
T A A5l P A 2N TN A B A B A AE 4 SCT_Num_Ind(SCT_Ratio_Ind) , ¥ il 28 1 5 20 (1)
— ., R BRI QR RS, BV e R R UK SR B O, 5 Sk [ ) 2
— 5

(6) I AR g M A 50 . QD RICAE it B AR H 19 8 1 )7 2o Gentzkow et al.(2019) W58 B, SCA S iR
rh L URR I 8 PR B AT DARRAIRAR BN X BR A T AR R AE B8 R L 1) D R A B ok SR
) H AR BRI . 25 IR E I B A G AF B FE A i AR AR R 1 B Z B 5 40 BT (MD&A) #8434
SCHE TFAZ SCA K T N B 0% W R A R DGR A o BN, AR SCAUOR B MD& A Hh 55 b 7 4 A 56 1Y
A ORI R 1 % P R BE ol R LT A DG B TR HE AT R ) SRS e it 5 A A R A OC
4 A7) A0, 0 BT I 1 B SR X8R 18 SCT_LNWord , %8 ki U B A, F2 W MD&A Hh g 6 fit
LB I {5 B 2 WA R TR 25 A OGRS A A AR O RO N A B R R R . I, S5
E A SCHR A i (£ T 8EE ,2018) , e it 5 At 0 % 15 5 R 5C 1Y /m) v A 15 | 208 422 i 2 RN T -4
O TICE SR XS E) L 18 SCT_LNAdverse , %48 A BUE 88K, 2 W SCAS v 32 P bR 22 | vl 344, R AE
o7 7 W R AR, 2 R R, O A R A P I A D AR N R G Y SOAS i v e R 2 A

164



TR ER 20068 15

b fr it R B R FRR ISR TR SCRY BB . MRSk AR SR T T A AL N B S & P AL 5
X b T2 ) W R B R 4 B AL B B R & P A8 5 B AT AR VAL B R A PR I, 5 B R T U A5 R —
o OHEBR A FE BB WA mlE B B AR AR R . A SCHE R () Bt [ — 2P 0 T A R
K WY E LA B3 FEOK P B R AE 8 B, A 45 2 W LR A B Abs_DA (Cen et al., 2017) | JBE5E 3K 32 M 22
Bid—ask Spread (Nagar et al.,2019) 4 B )2 PTG — Dual M 37 36 35 5 L6 INDEP DL R JBAL ) 45 B2
Balance2_10, 85 K KA . BBt 78 o ik e 728 o 19 B 0 5 =X, 43 ol foff 90 4 P 15 B 32 48 4 CETR
FIAR K — W) TA_CETRAVE R i BB i, 45 R G U — 3. @RI . 4 1 3l 5 35t Js 72 8 %
SRR A SO T 500 YR BE LA LR #E AT R B o a5 R WO BN EE S S A
B 22 (] 1) 0% 3R AN 52 T T 35t i 72 o Y S T

., #H—FHE

G546 BT SCHY IR A3 BT L AS SCHE T SRR IR 5 56 B | S h DG B 32 5 2 AR G 0 L 7 % o A
JE AT BT 2 LR BL A o SR Ah, 5 BE BT 2 LA B X R Y 22 S AR SO A AT R A IR 4
BT, LAIHAT B g et 416 157 4 375 B 5 2 ) 3k B 22 1] 56 ZR 1A

1. &R aH

(WFEE B ERGE. CAWRERN, SIS KBAEN EEMENFEME N XRHEY, 55
153 )5 W4 R AT B BRI R 45 5% (Dou et al.,2013) , 7545 5635 B BE AR 10 50 F L AN EE
NTER IS A w2 5 W BN M E P E R B R A R A AR R RBAT N T
TR RIIRIEZS A . BLk EYOA B 25 AN BT LAAE S W0 55 3 26 50 DA B0 75 0 1 AF 0 B2 45 1, 24
T 3R S 4 B8 T A5 0t 2 (0 24 300 114 25 TR B 4 3R (Guenther, 1994) o UG SCAT IR , A SCfiff #9044
BT NI H Ok B A 25 RS

F2 AR T ORI S S RS R PR AR R I A R L 5 (1) L (2) 5 fifp BRI i g AL N B T BE SCT_Num , $%
i T AR R 23 1) S R0 1 B B R DCA TN RIRERE TA_CETR, W45 (1) B H il LIE 2, SCT_Num 1) 2%
Ry B, TG O A T R R R il 3 e B A e 2 2 I R AT R T A A R N

x4 FE B ERRE
DCA ‘ TA_CETR DCA ‘ TA_CETR
SCT_Num SCT_Ratio
(1) (2) (3) (4)
scr -0.0051" -0.0036™ -0.0476" -0.0189™
(-2.2868) (-4.6158) (-2.4430) (-2.7894)
DCA 0.0267" 0.0177"
(9.6024) (5.8844)
Constant -3.2744" -1.3831°" -2.6712" -1.0777"
(-7.4623) (-10.7812) (-5.1075) (=7.6096)
Controls = b = =
Year FE / Firm FE = b= & =
N 22225 22225 16782 16782
R_adj 0.2961 0.1074 0.3104 0.0861
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FE55 (2) F I AR B 3015685 DCA, T LA 2, DCA 9 2850 835 4 1E , B A i B 3 6 B 1k 22 2 Wl BB
FEBEM S o 5 EIRI I, SCT_Num (4 58 B0 2 O B, & A 107 45 15 1) J32 ok i /0 B 300 1 0 3 i g A1
TATRB . Z5 R W AT, Sobel ZHGH N -2.24, 78 5% WKV b 53, R WIFITE 85 15 B AE 2634 R A
BN o 55(3) () FNEHR T 5 T HE R 5535 T BE SCT_Ratio WY IS5 145 11 5 Fi1# 2SR 4518 .

(2) 58 RIS G At . ©AT SCHRERW], SRR AZ 5 2 3 Rl BEAT RE RS /@ A, 5 1l AR AT, 2E T
B\ LAY T B, X A T E AT 3 v S O (it S i AN G, 2009) o ZER R BE L AT R EE
A N T B2 5 2 RIAETE ORTR DG AR T AN 355 B A 146 107 % Sy 2 w) 0 A QIR 48 iy B It 1 A R 1y 2 1F
BN ] 2 T B, AT SCHT IR, AR SCAE 2 Jian and Wong(2010) /Y B8 B% € S5 3 R 2Z )
Abnormal RPT . X — 8 bR B RETE — & P2 B2 [ UL W] QIR 28 5 A 72 1 L 58, o R U3 W 0 SR T 52 5 1Y
51

SR 7 OCHR S T I AR A B 2 R B (1) (2) ) A R 72 a8 Ay {1 N B 35 W BE SCT_Num,
Bl fire B AR i 4y 5 R S H R WK SE B Abnormal RPT FAA R #EBE TALCETR o WWES (1) 5l v ul LLE 3,
SCT_Num ¥ 2 B0 25 4 5, 2 B (6 0 B 428 B 88 iy, Al A7 S o 1 QIR B2 5 /b o AR5 (2) 41 o
TN 5 W KBE A 5 Abnormal RPT )G ,Abnormal RPT W) 225U 3 0 1E , Bl R W KBRS S # £, /N 7] i#E
PR R o 5 UG [E] I, SCT_Num W9 FR TR 19% 197K 1235y B, 4 B AR e 1) 15 107 5 37 B 3 5
Wl > S IR A Gy TN T Al A BEBLAT O o 25 R B R, Sobel Z A5 48 N -2.16, 1E 5% K F |
B R SR R SE S AETE TR T P RN o B (3) L (4) S AR 1 Sk T 0 5 3% B BE SCT_Ratio 1)
M)A 45 2R 45 ST 2R LAY 4518 .

x5 REXBXGRE
Abnormal RPT ‘ TA_CETR Abnormal RPT TA_CETR
SCT_Num SCT_Ratio
(1) (2) (3) (4)
scT -0.0032" -0.0035" -0.0288" -0.0187"
(-2.0751) (-4.5648) (-1.9195) (-2.7425)
Abnormal RPT 0.0514™ 0.0388™"
(9.8130) (7.2008)
Constant 3.2705™ -1.6359" 3.4098" -1.2556™
(10.5089) (-12.5856) (9.0416) (-8.7870)
Controls B = A& =
Year FE / Firm FE = = 2 2
N 22225 22225 16782 16782
R*_adj 0.9238 0.1088 0.9167 0.0881
2. HEEE AT

COAT AP RRAE (17l 72 A0 BB o B A 08 67 B ) (82 i o — 571, A () Jas P A7 oMb i 1 35 A 7] 1 2
T, MECT R A, BURAT LB 1 AETE B AR BEAL 30 T e 45 e Y A B O, B IR, A Sk 2

O KBRS I E Tk 25 )M ik (http : //ciejournal.ajcass.org) K 1
@ KL RS I E Tl 25 ) MG (hitp 1 //ciejournal.ajcass.org) Bl 2
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JE A S TR AR B AR, R AT AR BB i A B S IR A B A, 5 — 5 AT AR
Y (BB i AL B P8 B AT TR TERL, BT — MR 2B W R UR AT, R R S R
AT R FN I A —E IR ES R EEE WG

15 265 Bk AR 5 B (2022) XA oMl 8 6 o A A7 1 R 9 R 8, AR S T ok 388 o (i 6 4547 b 7
55 B 0 B 22 I 1 PR B AT BEAGAS B0 00 L BE AR AR R R BT AEAT M 0 U 1 4 A B AT S
FE o BARME A AR TREIR 4R a HR A i S5 R R 4547, 28 B Al i Ak i 47 Ml B 5
T4 2 s A, A T ATl (8 B 09 B B3, POSITION WE R 1, ez Ch RN 0, £64(1).(2)
H e T AN ) A 1 8% A O B AT M v AR 0 4 0 I R G R R B B R e . 25 R R LA (D) 4
SCT_Num 5 POSITION 5¢ T35 (1) 22 K00 35y £, 3 W1 AR 07 5% 475 W) XoF 28 i) S B0 1% 52 Wi 76 b T 1 U8
AP R A H VR S a8, 5 BUH — 2, 28 (2) %W SCT_Ratio 5 POSITION 38 BV 1) R B R 3% R 1,
S50 5 28

*6 BEEEA M ETTUINEERESAATHEN
TA_CETR
Tl B BB NEINE7E ]
SCT_Num SCT_Ratio SCT_Num SCT_Ratio
(1) (2) (3) (4)
SCTXPOSITION -0.0041" -0.0332"
(-2.6678) (-2.5085)
POSITION -0.0010 0.0070
(-0.0728) (0.4686)
SCTXPCM -0.0023" -0.0303""
(-1.7186) (-2.7454)
PCM -0.0257"" -0.0145"
(-3.8148) (-1.9207)
SCT -0.0021" -0.0068 -0.0026™ -0.0053
(-2.1042) (-0.8155) (-2.5937) (-0.6095)
Constant -1.4710™ -1.1366" -1.4876™ -1.1326™
(-11.3970) (-8.0087) (-11.4910) (-7.9564)
Controls P b e P
Year FE / Firm FE & & = =
N 22225 16782 22225 16782
R>_adj 0.1029 0.0842 0.1038 0.0851

(2) A " T Gy RS2 o AR SCIA O, 1T i A il [R] B 45 28 W R s LA P4 T T — 2 Bt

HEAN B WD T8O BB R B AR T B A s i T RGN R L Rl R 8] Y 56 R B
oY), HAa VR R A, DRI Al S & 47 0 AR T RER AR B4, BIVIC & 2 w0 47 sl B A R 1k R 7 45
R S AE At B 18] A 5 T 45 21 2% =] 32 Bt 5 A0 I A o ol 2 X 1 )3 B S 5 A% T B b S R OR
W22 oy F-Beini 5 , BaoE B2 92 i SRS MR 4 25 (8] O T IR IR — 2 8, AU 50 2 A R BT )
ML AEAT Al AR T AUE B Ja AL BN, R BERE R 5 R %F P LA A Rl T BB R 2 . Bt b
N AT AR B I RE A BE T I, R IR 1o R BE LT W R R e R ) e S
IO 2 R G 7 A 5 v OB, gt B R O A AN TS S A M AT R o
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HE T, 2 IR AL S (2020) , A SCIE T 77 B 1 30 B AR () 299 48 %50 & = 2% ) 1 T 3 3
J1L B EBW S WAS EE N F A HERAMERN AN EZB R EELFIRA. TE]
IR b AR SCE AT TS EEIAZ = PCM, BV B 25 48 () 8 a0 38 50ms TA70 7 %,
KW AB T GBI R, PCMBAE 1, R Z W R0, £ 65 (3) . (45 126 33 I ok
MO AR . AR BN, (3)3) SCT_Num 5 PCM 28 B30 R 80 3% R 1, 28 B 4t 17 55 33 B
JE % 23w B R AR JHAE T 35 3 T BRI FEAR B R 55 (4) FIE 4R 1 SCT_Ratio 5 PCM 3¢ H. 55
M SEUESE R, 450 — 2. £5 AT, M T 4l ke B 75 A1 B LR e Aok 2 U0 G, TRt AR
o7 i 37 B RO 28 ) B Y A BEAE HIPE R SR TT S 3 S i A FEAS v S S B

(3) AN o T B & (9 52 A o A 1 A0 O T O AN AT DL 2 A 2 Bl i Pl 2 E X
170, B e 2 & k15 BB I, 85 B A0 30 8 %5 28 00 47 o vF 4] 4k 2 8 R I (Gutierrez et al.,
2018) o PRI, A< SCHUA 78 8 1 BT o B AR, (3t 57 4% 375 ) B 4 <5 R 4 1 W e 0 4100 1 AR D s 2D £
N5 il B N 3 g v R S 1t b N A 2 S Rl 1 NS S g T E R A e e R o
225 B0 w) AR e E R R s N O 2 W g5 T I LR B NonBIGS YR AH K
LAWK 0, 275 (1) (2)FN AR 74083 8 /Y e w20 Bras 8 o 268 (1) 91 fig R & Oy it
JO7 B 155 B B SCT_Num o 45 .78 , SCT_Num 45 NonBIGS 38 H. 30 ) 2 B8 35 g 61, ¢ WAL 17 45 375 B
JE R A AR I AE AN BB A A 2 YRR AR TR SO B 28 (2) BN AR 1 R 6% 0% B B SCT_Ratio
S UESE R 4518 — 80, 8 b BF0 R TR AN PR o T 0 4 5 22 I D0 T, A7 i 37 WY B X 4 A
ol LA T 5 0 A FAE

x®7 BEEAM- EFISEITYEESHRBRMEEEE
TA_CETR
AP T MR i DX A AU 45 5
SCT_Num SCT_Ratio SCT_Num SCT_Ratio
(1) (2) (3) (4)
SCTxNonBIG8 -0.0038" -0.0312"
(-2.6588) (-2.4278)
NonBIG8 0.0165™ 0.0119
(2.2078) (1.4487)
SCTxLowTE -0.0025™ -0.0237"
(-1.9850) (-2.1349)
LowTE 0.0092 0.0129
(1.4570) (1.8198)
scT -0.0006 0.0061 -0.0024™ -0.0073
(-0.4867) (0.5047) (-2.3838) (-0.8669)
Constant —1.4899" -1.1367"" -1.317177 -1.1339™
(-11.5097) (=7.9996) (-10.3250) (-7.9761)
Controls 2= = = =
Year FE / Firm FE 2= I = =
N 22225 16782 22225 16782
R2_adj 0.1028 0.0840 0.1026 0.0840
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(4) 3 DX B SCAE 45 5 3 1 S5 OO R VE T o BSR4 AR o — i 1 XA B BB A% X w1 Bk B AT o &
A R VA B B Al BT 7 b DXOBESCAE A8 ) R B OR 2 ) kR T II A) TR E BUAS B R T 2 e /b ok
FEh o B, AR SCHUN L 244 b Ad 55 555 ) ol IS AIE 2 5 B T, A3k 7 i 375 W R X6 2 0 3 B 1Y) 30 R 3
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Supply Chain Transparency and Corporate Tax Avoidance
GONG Xiao—-yun', QUAN Xiao—feng', LIU Xi-peng’
(1. Business School, Soochow University ;
2. School of Information Management & Engineering, Shanghai University of Finance and Economic)

Abstract: The supply chain is an important perspective to understand the company’s business
decision—making and financial behavior. However, under the general trend of the capital market focusing
on information disclosure, the detailed supply chain information disclosed by listed companies has shown
a downward trend year by year. The question then arises whether the low transparency of supply chain
information masks the opportunistic behavior of the company’s management, such as corporate tax
avoidance.

This paper analyzes the impact, path, and boundary conditions of supply chain transparency on
corporate tax avoidance. Specifically, this paper uses the data of A—share listed companies from 2009 to
2018, based on supplier and customer information in the annual report, to construct the company-level
supply chain transparency indicators including the number and the businesses’ proportion of disclosed
names, and the characteristics of the disclosed text. Empirical results show that the more transparent the
supply chain is, the lower corporate tax avoidance is. Path analysis demonstrates that companies with
higher supply chain transparency have fewer intertemporal profit shifting and abnormal related
transactions. This paper also finds that the governance effect of supply chain transparency is stronger in
industries that are upstream in the value chain, companies with higher market power, weaker external
governance, and regions with lower tax collection intensity. Based on the supply chain structure, we
further find that the transparency of suppliers has a greater effect on tax avoidance than that of customers.
Finally, we use robustness tests including the difference—in-differences model, change model,
propensity score matching test, instrumental variable, and Heckman’s two—stage model, with the same
conclusion.

The contributions are as follows. First, this paper expands the research paradigm of relational
governance of the supply chain. The paper focuses on the information characteristics of the supply chain
and explores the effect, path, and boundary conditions of supply chain information transparency affecting
corporate tax avoidance. It breaks through the governance framework of corporate information disclosure
and information quality in previous literature and conducts the analysis of corporate financial tax
avoidance behaviors. The research paradigm has been expanded, and the financial governance effect of
supply chain information has been reflected. Second, this paper enriches the literature system of
influencing factors of corporate tax avoidance. Previous studies only explored the influencing factors of
corporate tax avoidance from internal factors such as management characteristics, corporate internal
governance, and corporate financial factors, but this paper starts from the analysis of governance factors
of supply chain information, researching and constructing a comprehensive factor framework system for
corporate tax avoidance.

The policy suggestions are as follows. First, this paper shows that supply chain information will affect
corporate tax avoidance. Therefore, tax authorities can build a big data tax collection and management
system in the future which includes business and transaction data as well as supplier and customer
information, thus further curbing opportunistic behaviors such as corporate tax avoidance. Second, this
paper identifies common means of corporate tax avoidance from the perspective of supply chain
information transparency. Tax departments can focus on key industries and enterprises, and further
strengthen cooperation and information sharing with auditing and other departments in the securities
market, thereby improving the efficiency of tax collection and management.

Keywords: supply chain transparency; corporate tax avoidance; intertemporal profit shifting;

abnormal related transactions
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