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SZHEBE WG (FHEITEE, 2018; XFFHEKBERH, 2019; WenZE, 2020) , AR ik a1l 7 — &R 51
2 M Al WE AL G 28 J 0 45 15 20 WA AR B HAR A AR B SCTE WL 1o BRIz Ab, AR SCA s i
T ) i N RN A B ] R ONE , I EOGE BT SRR B EAT R 1% 4 R AR B

AR T AR AE/T AR
e _— ETR1 (AT S8 9% -1 1L Fr A3 8 2 F ) S BRIV
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(=) #&E M5+
FoM A T A SRR G T AR K2R, Ik PR BLR ETR1 (ETR2) B 34 {8 A b 37 41
439 470.221 (0.203) F10.191 (0.177) , bRifE3£40.157 (0.136) , 5 FHETLEE (2018) . WenZE (2020) {4
Fi— 5, HoAth s 2 A0 40 i 25 SR FE A F X )
F2 HirtESEt

BEAT N Mean SD Q1 Median Q3
ETR1 20 590 0.221 0.157 0.131 0.191 0.283
ETR2 20 590 0.203 0.136 0.126 0.177 0.260
Treat 20 590 0.071 0.257 0.000 0.000 0.000
Post 20 590 0.703 0.457 0.000 1.000 1.000
Size 20 590 21.969 1.344 21.047 21.805 22.702
ROA 20 590 0.042 0.063 0.017 0.037 0.065
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M _hold 20 590 0.014 0.050 0.000 0.000 0.001
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State 20 590 0.589 0.492 0.000 1.000 1.000
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Hr ol ZE WAl il SEFR B R AR BERL AR | . -0.028" ~0.006
T, HE T AR SO B H e, (7 22065 7 ) B9 92t (-247) (-0.69)
KA T 228G Al 9 S 40 R 7, A 39 £ B o 0,033 ~0.018
(232 BB, DR T 205 KU B A B 3 (;Zo'gj) (;‘0'3;)
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[ B 35k A b 17 0 4 DASRTH 1 B 35 50 g, 2 0008 0.026"
Dir Al 2 7 vy e B Top! (1.63) 2.17)

(=) Fafe MAe T 0.104™ 0.088""

1L PR A D B 26 3 9 25 S5 56 ) 2 5l £ Mo (11.78) (1184)
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3208 F) R AIE 0 45 3 1 2], AR SCi#E AT T PSMIT —0.145™" 0.017
AL R 222 W I A R 2 (2022) OB 5, 2% Constant (-2.90) (0.41)
A FITAT 18 F2 S A8 54 S B AS i, 5 35 Bk AT Firm Yes Yes
LRI 0 7 v 3T DT . 40 5 (1) 7] Year Yes Yes
RIS (2) FUAR 25 7 1 YA 25 5L, 25 50 5 77, 28 L350 N 2039 2039
B R MO, RWIACCI S AEPSMEE 270 70

Adj-R 0.040 0.025

B0 05 PR FFFRE o B, R RIRL N . A TR N4 T I TE 1% 5% 10% M CE L E,
SO TTAS HE | 3IE 52 28 W7 A\l RE B 4T S 00 O AS TR 455 AU, bR 2 A TR TR TR
S T (R B Wik ) i Y, AR SCAE 45 Chen: (2018), fBE (R ZEWT 1 ) T 20054 B, 20064F 52
it , T A R AR R PostiBEAT 11 U, 22480 58 (3)— (6) SR & 1 [ VA 45 S . W LR B, A5 B35 1Y
RECYIA R, i 22 W7 Al e B R Y R BT R 2B i ) St 5 B0

2 IAZ O AE B R T S0 2 10 32 B AR i R 7 AN RS, S ST 5 S A AR ) P
J7 AT BEA TR IR o o T 227 Al ) 58 S, SR v A b EEA T b T S 403 BRI Y 44 A0 R ZE I A
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Trear35y M BEAT KT « A& SHY S (1) — (4) FUfe iy 1 SLIUESE SR 45 R R, E 4L 1 28 Al B9 52
BANEG, S EIH) R B E DT, A i R

&4 NAEMENK

o PSM B E20054F K 4 1B 20064F K 4
REHS (1)ETR1 (2)ETR2 (3)ETR1 (4)ETR2 (5)ETR1 (6)ETR2
-0.043"™" -0.017"
TreatxPost (-2.61) (-2.25)
Treat<Post2005 0.012 0014
(0.79) (1.07)
TreatxPost2006 oo 0008
(-0.80) (—0.60)
~0.004 0.042 —0.146" 0.016 —0.147" 0.016
Constant (~0.03) (0.30) (-2.93) (0.38) (~2.95) 037)
Controls Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 2552 2552 20 590 20 590 20 590 20 590
F-value 6.262 5.967 28.38 17.44 28.38 17.41
Adj-R® 0.090 0.086 0.039 0.025 0.039 0.024
x5 BEZLTEEE
ARG Treat2 Treat3 Treat ‘
(1)ETR1 (Q)ETR2 (3)ETR1 (4)ETR2 (5)Rate_diff
-0.034"" -0.030""
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A R25%, T (R ZE Wik ) T R AF S s 55— J7 T, A ] il B B S A 2 0 2 5 e 4l A S B B
FRBE S Al RE B AR B2 B HE 1 L O IR SEAR SO 2598 2 B T (RO 2B ik ) B St T AR 4 SRR
TAB N, IF B HEBR B BB S0, £ M FRIERIXIAT (2014) | Zh3H 45 (2021), AR SC#E—
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Wk LB R 5 A BRI 2 (8)E & LS B R JE (Rate_diff) , e briig, WAl i Bl
FHE R B R A FL o, SERR B AH H ETRIM)THE T ik SIS (5) TR 2 1 Il A5 51, 2541
SR AE B ) R Ak HLR 2, M O ZE T i ) % 2 0 il R A T A 1 5 e AE HERR 45 B 2R
A DL R B O B s S PR RS E o

3. HERS HAth BUR P 22 0 2 me o bz 28 Wik ) B4 S Tt Xk 282 D £ M e A 14 552 e 4, ] 8 32 31 5 e
W EUR CBAERAINAE, 2017) <& Bl =8 TR (5K va b 55, 2020) DL K b 07 BOICHE & 7 2 69+
o A T HERR LR BUR R Z W2, AR SGHAT T LU AL 58—, 25 IR 3«75 U BUR M 20124F
FROG <GB = TR 20134EFF 45, AR SCAUAR B4 20 1 14F 2 A B RRAS HEA TR 50, DL HE R 5 o
ORI G B0= 1 TR 0520 o 55—, 25 3 v [ 04 W B8 B0 3R — i #0 A  BEUA T Ml 8 3 Hb X
SRl 1, 2 BT R BH (2019) , FEASE T v 4] 7 A7 Ml sty DX R8N DA B A7 Ml <4 B 3
I, 3 G ELAth 0 8 S SRE ) S 55 =, E BT DB v N BRI 4 i R ) s i AR & (TE) . 2
R R RAT (201 1) (Y 3HERE 7 18, 8 A b DX S o B A e N 5 74 T A B MO L N ) EL A
BLSAEE 9B #2651 R 1 A5 Horr, 55 (1) ZUFI S (2) FUALOR B2 201 14E Z B 9 FE A HE4 T
K3, 55 () FURIEE (4) FN4a i 1 47 Mk <A DX R 7 LA K <47 oMl <48 BE 3 8, 56 (5) ZI SR (6) 41
P T M DXOBESCAE 5 0 B o 45 SR B R, A8 BN R AL 0 i BB 3, AR SO AL e 7EHE
I LAt BB 3R 5 M) J A AR DR A f

Fo HBRHEMBREZRAM

i IR 201 14E 2 B HOAE A FEHAT M IX DA AT Ml x4 P B SIE T
REES (1)ETRI (2)ETR2 (3)ETRI (4)ETR2 (5)ETR1 (6)ETR2
-0.023" -0.020° -0.024™" -0.014" -0.025"" -0.016"
Treat<Post (-2.21) (-1.92) (-3.04) (-2.16) (-3.18) (-2.35)
~0.009 0.129" -0.109" 0.068 -0.166"" 0.001
Constant (~0.10) (1.69) (-2.13) (1.56) (-3.30) (0.02)
Controls Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 10 140 10 140 20 590 20 590 20 590 20 590
F-value 18.28 9.224 27.06 17.37 28.16 17.34
Adj-R® 0.043 0.022 0.040 0.026 0.040 0.025

(=) Huh) 4 3

FEIMLE R HE T ARSCIIR A3 AT 5 A < IR 3T R, AR SO BRI s i AL E AT
K5, BT BB, AE (R BT ) SEiif i, 280 A oll 1) 38 S e 3 s 55, 2278 XURS: D, DA 7= A=
A DR Y SBE B B S b A T 37 T A O A T R BILAE B B R R BRI R, R Al A PR
TE4 IR, Al BE RS AR AT I R R 2 ([RR4K, 2020) KUk, AR5 bR 4, A SO 4
AT AR BERH (2019), R BRI FEE ML= M R ; @ E M (2019), RAH
ZIGHE B 2 E X BRI T 5 R R Zscore=1.2x78 JB Y 42 R FE 1 Ax S AR A R
P73 3 S B i A Tl /S W% P2 4+0..6 < I 2 T L/ 7 {5 MK T Y (L +0.999 < B B Wi N /38 W% 77 L Z A8 B0k
K, Al 2278 ARG B ARG

TR T HARB R 25 0, v LLUR B, Ui RS B BRI R (Margin) 8K Z48%L (Zscore)

DAL LAROA = 4R (bR 22 FE fk A b 2075 DA, MR S5 R S R 7— 80 BT R IE R 4R o
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B, 52 HL I AR B0 0 HLR S, R BT 55 1 2RI ill 64 B R BE T RN T 22 M il B 22
BB o 5 22 BRI (Z45 50 W ZE I Al BEBL A 520, R BLB AR (Z38 50 i REBURFE N IE, &
LI R AR 225 B AR R R 5 (2004) FINVLEFF (2016) 19 A 380N A 50 77 7, BT LLIA
T AR (Dl 278 XU ) 16 (S 2T ) X ZE e AL BB AR e AR5 Th AV L LI, 367

B 1A SCH H B2 B

F7T FRWHRRE A ZEE R RS H
AR (DMargin (2)ETR1 (3)ETR2 (4)Zscore (5)ETR1 (6)ETR2
0.029™ 0.025"
Margin @221 (2.28)
0.016™" 0.019""
Zscore (6.30) (8.78)
-0.038"" -0.025"" -0.015" -0.136"" -0.022"" -0.013"
TreatxPost (-7.12) (-3.14) (-2.32) (-5.87) (-2.84) (-1.92)
0.246™" —0.144 0.017 -1.764"" -0.116" 0.051
Constant (11.23) (-2.89) (0.41) (-12.05) (-2.33) (1.19)
Controls Yes Yes Yes Yes Yes Yes
Firm Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
N 20 590 20 590 20 590 20 590 20 590 20 590
F-value 2173 27.87 17.15 597.0 29.21 19.87
Adj-R® 0.216 0.040 0.025 0.463 0.042 0.029

., #H—FRE

(—) B F 89 %

B T FUR: 52 06 H IX 117 47 55 S PR 00 T B2 IR 3% wh S FIARAKFS (2014) 4 Hh, #77 BURF LA
Al BEN 04T R, W RE 2 5| B9 IRAR I, SOl AT 5 AR PR RE T I TERE N B e LIRS
AH N 9% 5o (B ZE T 125 ) 18 STt AT R4 BR ) 7 3t DX BOURT B T 045, AR A A0SR Ak AE 7R o & Je
ARG SR DS 2 T8) (4 B EH 3058 o U, R A2 7= 238l R 3l B9 T FIRE 00 F B, sk 1 i
SEA, IR T ZE Al i 2278 FE RGBS, , H U v 1 2B I Aol ) i A S IR ke, AR ST,
*8 BFTHMAEMm

BN T PR BE BAR B 3 DX, B30 8 5 i
H1, B2 28 Wt BUR S )5 55 2tk — A e, % 28
D £ L 3 S M) B 51
ok bR, RSP T M A (2020),
R EANEAE (2017) G il B4 < BURF 5111355 56 22
B bR N B2 3t 7 BORT T BRR B, K R e W
JiF R B ARG . 2 HE 20094F 1) BOR T T 45 4
EREARBEATIC B, T v L B0k AR 3 S B
JiF T TR B A v s X 55 BORF T A S A
X, FEMC AR b BEAT 20 LA, 25 R N L 8 o
IR BL, (R ZE Wi )Xok 28 W A Ml i A58 114 5 W)
AL BUR T AR EE BRI A7 7 o A B, 3R 8HY 4

| sorremEs | BT RREE

RIS (1) ETR1 | 2) ETR2 | (3)ETR1 | (4)ETR2

—0.014 | 0.005 |—0.026" |—0.024"

Treav<Post |y 39y | (0.56) | (-2.09) | (-2.21)
~0.118 | 0020 | —0.152" | 0.068

Constant |1 57y | (032 | (213) | (.11)
Controls Yes Yes Yes Yes
Firm Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 9578 | 9578 | 11012 | 11012
Fvalue | 15.76 1223 | 1606 | 1147
Adj-R’ 0.047 | 0.037 | 0042 | 0.030
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AN, (R ZE W18 ) ) S it 75 B2 — 5 I AN T B2 S, ZE UG T PIURE B S5 A 9 b DX 52 o) B I8

(D) BT L RFh

THT X 2278 ARG, Al A5 3 AL 398 456 30 A B0 A R ik 110 7 = B A 9 4, LA RN A ST 1 AS 1 o
(HeZ, 2016; PRTERR S, 2016; EiEat, 2016; BHLZE, 2018; ZFWN %, 2019; X475 HIEXBEEH,
2019) o KBz ZEW i ) it i , 20 A Ml 1o I 1) i dg s e IR, H 2278 52 3 fom b o, mil T 2R
FEPE Tt wER R o . B ORI A ol , 72 O 2Bk ) oh i F, ERLAT M TEFE 2 R Y
A oMl R 7% 2 SRR R A v I, W M R R L A R i, R T K I Y A A ol o Rk ) L 4
TAE (BIweAE 55, 2013 ) o A I, A TP 76 22 11 il i 0% 24 3R 7™ e, O 2B T 7 ) % L ok
FAT A ) 50 B8 K

R AR I AR, AR ST 4 i A PN TR kR A x99 BAARHEM
A b 7% WG 7 TR AT 20 AT o KT N UR B R , AR S Panel A BT OS2
LS TG sh B4 i & b A7 2 | AT FRX g R R MURRRESAE ISR | PMURRLEE AR5
2019), 3 HIF# ML E IR B &5 824 T K T4E (DETR1 | @ETR2 | (BETR1 | ()ETR2

FEAT Al WP T 5 FEAR 5 P TR S I BB pyoupogy | 0007 | 0006 | 003471 0022
et v o NN N - (—0.76) | (—0.83) (—2.26) (—1.75)
VAT A 738 AL % T AN R L AR S A %
1 e e e ) et e s b e e . -0.025 | 0.059 |—0.323 —0.086
BLARTE S5 (2015), LLRATSTRKIEATBE &L, IR A% Constant | o001 01y | (Case) | (-1.22)
BB AT UE 50O 05 K FAE AT A8, KA comrons | ves | ves | Yes | Yes
%ﬂ?ﬁl‘(ﬁ%ﬂ‘ﬁ‘ﬁ‘éﬁ?ﬁ*ﬂﬁl*{ﬁﬁﬂi‘ﬁ‘ﬁ‘éﬁﬁﬁﬂﬁéﬂo Firm Yes Yes Yes Yes
TEMLILRE b7/ ALK B . 25 AN FOFF /R, 0] Yewr | Yes | Yes | Yes | Yes
LR B, (R 2Bk )% 220 Gl BG4 N | 10381 | 10381 | 10209 | 10209
16 DU R 9K A ) B IR R Sy g e Tele | TR 1EI8 1 IRTT 8968
eI, ROMLERAEY], Sl iy sk AR OO RO L G0 L b0
ok 2 . Eu 3 " A4 T E\, anel B: 7Yl ox B 52
Hbﬁ%ﬁi‘ﬂi’@ %ﬁﬁ»ﬁﬁ*ﬁ@fﬁ%ﬁ, i - AR R BE S 5R AN Rk B8 7155
ol 0 A o 2 B0 REHS ()ETR1 | QETR2 | 3)ETR1 | (4)ETR2
(Z) 7 Bl R 8 %o
A E B BT, O 22071k ) 96
i, ZEU ol S SRR BT, BRI
9 R T AR A Al A Al e B A B (L6 | (044) | (10D | (120)
J7 AT A AT A (e s, ool | e Yes Ve e
2016). SUCRINE, kMBI B T TS e
. VN N . ear €s es €S es
mﬁﬂﬁﬁﬁﬁg%Xo ﬂt’ ﬁﬁﬁkj}T%ﬁﬁ N 10 108 10 108 10 482 10 482
Xﬂ‘?%ﬁ{kik, %iﬂfi%ﬂfﬁmﬂ ﬂi)ﬁééﬁiﬁ:i%/ﬁ\ Adj-RZ 0.041 0.026 0.043 0.030
2 5 5 S, B N 0 45 R 35 10 JXU B K, 3
S 00 7 3 AR 4 0 T 7 B O T T PR, A S S sy, U (O R )
6t 2 7 B S0 7 A BT Al v S R B
JoKa B bR B, ARSI 4 Al 0 PR AT R B 4 SR FE 0B R, T L B, (2
BT ) i ol 3 B0 55 £ B AT ol v S5, A BT Gl b R R TR I, 2100 45 S 2,
PR T A foll, (2B 95 1) 568 Ak AT il 0 7 T o o 58 9 <0 6l 0 A
Gir=9

=

~0.016 | —0.011 |—0.035""| —0.018"
(-1.42) | (-0.97) | (-2.63) | (-1.93)

B—/— TreatxPost
o -0.118 0.027 —0.084 0.084
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(w9) 47 bk 2 #7 £ 10 FRMERNZM

i SCH) oy BT W, (R 22 Wik ) 23 348 22 PR A ik JEE A el
ol 9 35 4 FE R 27 ARG, I e T L3 £ (DETR1 | () ETR2 | (G)ETRI | (4) ETR2
A B L B Al 2 AT SRR SR L, | 0024 | 0024200257 0015

-1.51) | (-1.51) | (-2.68) | (-1.86)
-0.184™"| —0.034 | -0.117 | -0.117

O 70, B 0% 24 R R PR R o R 2 6 bk Sk
. A ik — 44 ZE Wik 5L onstan
RPN A 4T LRI comant | o1 O
W ZENT o B B SR BRI o v | v | ove | v
UL AT BT B, 58, 76 (R ZBWNE )L fyw Yes Yes Yes Yes
}Ef, E%ﬁﬁﬂkﬁ%m@ﬂﬁﬁ{ﬁiﬁﬂﬁ&ﬂl/ﬁi Year Yes Yes Yes Yes
MBS FA  H K, ZE W Al i b ph E N 12129 | 12129 | 8461 | 846l
JEAR Tt i i B REYE B8 I DR R Y, Frvelue | 196911308 1102 ) 11.02
ST, ZEW Gl 9 2585 KR LT, gy AR | 0043 | 0020 | 0037 | 0.037
RAEDE NN EE, TEE SRR ARKR 11 (RZ2HE) 56 LRNLEE &S

T TEAR R MAMA Bl EARE

PRI bk, A SO A SCER, SR BE®YS | ()Cash | (Debrcost | (3)TC
SRV 42 15 V07 0 L AR ik A M B 4 0.016™ | 0.008™ | -0.013™

4. . Ak . Sene N TreatxPost 3
(BREERERSE, 2011; BB F A%, 2019), LA S H (3:43) (5.24) (-6.16)
LB 5 BB EE B BB A 0.427 0.009 0.095

. . onstant | (14,60 (0.86) (7.12)
(EiZ@ L4155, 2017; FAERES, 2017), LIRZ o ‘ ‘ :

e e ‘ Y. Y Y
WK 5 P Y R R R R ° © ©
e ® . Firm Yes Yes Yes
(KongZ, 2020) . £ 114R & T HARLE B, v DLk v
N . X ear Yes Yes Yes

B, (R ZBW ) SLit NG, 2807 Ak i B a5 K N 20590 20590 20590
yiﬂ\ﬁ%ﬁﬂﬁﬂijgiﬂ\ﬁﬂkfgmﬁﬁﬁmﬁ F-value 184.9 115.1 72.59
TFE, 5AXH) EEB B AR B R 11 Z5R Adj-R 0211 0.142 0.095

BE—Hp SCRF T AR SO < T8 B B
N ARG EBREIW

FEST A T S M SR T A FT B AT R R B AR S8 A AR i i 1 < St f
ZEWIFI A IE. 2 5240, FE 43 B A5 T W 7E 9% IR0 B v i e s PR AR AT R b, A3 (R ZE v ) 11
SR AT T BUSE R S, A W TR — o e e ) S 2B I B A S T 2 43 AR
KB 1 (R ZE Wi ) S oF £ oMb e B8 4 5200, A 52 S B OS2 28 7 125 ) St i, 2 ol 2 4 v ek
BORR L o HL 20 W A B, R ZB M I )N R T 28 W A olle 0 288 s 7, i 52 Wil ol 60 B Wi L i
BE— 753 T 2B, bR 56 R AR T 15 55 1 i DX | A AD B % RE 0 B8 22 A Al LU R R LA A
b B 2 B, I AR B BL A | 55 R B AR LR Rl A AR 5 TG 22 5 Ja 2R,
—WEIE A B

7 SR M B S AR TG B, AR SO AT BRI — DT, S e R 2R kA 5% ik A
TERL, Bt — 5 0ot 2 ZE W ik F7 B2 o ORAP R BE 23 F- € 4 I T 5840 U 2l ill 50 BUSR 1 A €1 3

ONERA LA R IR, A SCE R AR T7 s R AW I B4 A 5155 Fil BT A AR Ml A5 FH R B A o o, DATR T B8
Bk LA B 7 BB B R (R EREE, 2011), BURIR S Y 55 Eo AU 55 3 2 RTSR AR BT 2 B JE 0 6 32 48 £ 95 il AR
(M ZATF5, 2017, 5 23 7] LA LA S48 L RO R < -5 2 = B B A F) L 25 P2 e A5 P i B (R AR A
B,2018), FER G RN RFF— 2RI PTR, 455085078 .
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P, RSk Aol AR S RN BGETE 0o DT R, RO ZE 0775 ) B9 SE A 25 55 1 ZE 1 Al B9
WAL S IR T ZE W Aol B 8 4 B 0, BRI B IR BRI 17 S 38 B R, ok TR i K
P H TS IR B R SO AR, (B Z& ik ) ) 52 W A6 BR0RF T 0 R R A vy 40 s XA o 42
589, WA KR T ZE— B MEAT BUSUD A 4 T BT 755 4, BR 7 OR4P RIAT BUZE I, A
T FE 53 R AR ST PRI P B P VAR, DISEAR IR s i | St it (e i BLAR AL 22 5 7R R
s, gl Aol w SR R R 5 — 7 T, AR ZE W I AR R i ok 28 W Aol B B A o WE ST A
AR, (R ZEWrik ) Lt e, 284l 2% i i B ML ke B0 07 322 Al 38 4 ) o (HUR:, All O B
WA R B TG ) 8 T B 2 5 T B AT HE B, DTn G i 4oll B 5 B A REER, 0] AR np e,
e 2 SO Al A (B A8 38 R 4 52 B 400, bl B 3 & J FL A G TR S o B R S R
BEWSCRE BORF WSO B0 T 2R, 22 07 4 e B A B 04 b 25 S B500 BN B 2L, 5200 50 RS 1 % 1
P BE 7o R, (R ZE Wi ) i St 7 210 5 S IR RE AL B0 BRSO RE A, 12 e ZE W 4ol i) B S 58
MNEE o B S5 A5G M LLd i R 98 BEWSCAE &, 1 B IR 0 A S DL 3, S 001 B k68 ) s 2K B 20 5 B
BLHY 2 5y 1% BL , A BEZE I ol 38 5 538 7 ot BT L Ak 28 WG B 36 8T T 4 S R R R R U
B 11737 78 4, LAKE G 39 AR 04 EBEAT A , 8 T R (R BBORE & 4% 1 40 Bl ) R V5 E A, e BEAE 22 0%
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Anti-monopoly and Corporate Tax Avoidance:
Pressure or Governance?

Niu Yuhao', Zhang Wenting’

(1. International Business School, Beijing Foreign Studies University, Beijing 100089, China; 2. School of
Accountancy, Central University of Finance and Economics, Beijing 100081, China )

Summary: Anti-monopoly is an important measure to ensure that the market plays a role in
resource allocation. This paper attempts to understand the potential impact of anti-monopoly from
the perspective of corporate tax avoidance. In theory, anti-monopoly has two possible effects on
corporate tax avoidance. On the one hand, anti-monopoly will increase the operational risks of
monopolistic enterprises and enhance their willingness to avoid taxes; on the other hand, anti-
monopoly will strengthen the governance role of market competition and suppress tax avoidance
by enterprises. With the help of a quasi-natural experiment based on the Anti-monopoly Law, this
paper finds that after the implementation of the Anti-monopoly Law, the degree of the tax
avoidance of monopolistic enterprises significantly increases. Mechanism testing shows that the
Anti-monopoly Law reduces the profitability of monopolistic enterprises, exacerbates their
operational risks, and thus affects their degree of tax avoidance. Further analysis shows that the
impact of the Anti-monopoly Law on corporate tax avoidance is more significant in regions with
weaker government intervention, enterprises with poorer internal and external financing
capabilities, and non-state-owned enterprises. Finally, the Anti-monopoly Law has increased the
cash holding level and debt financing costs of enterprises, and weakened the commercial credit
obtained by enterprises. This paper may have the following contributions: First, by utilizing the
exogenous impact of the implementation of the Anti-monopoly Law to analyze the impact of
market competition strengthening on the tax avoidance behavior of monopolistic enterprises, this
paper avoids the endogeneity problem of using the Herfindahl index to characterize the degree of
competition among enterprises in previous studies. Second, unlike existing literature that focuses
on the impact of anti-monopoly governance on corporate investment and financing behavior, this
paper examines it from an interesting and important perspective of tax avoidance, which helps to
more comprehensively evaluate the implementation consequences of the Anti-monopoly Law.
Third, this paper identifies the potential negative impact that the implementation of the Anti-
monopoly Law may have. That is, monopolistic enterprises will increase tax avoidance to alleviate
cash flow pressure after losing their competitive advantages, which will be detrimental to the
government’s fiscal revenue. Therefore, in the process of promoting anti-monopoly, the
government needs to strengthen the tax supervision of monopolistic enterprises. In addition,
monopolistic enterprises should actively respond to market competition and avoid negative tax
avoidance behavior by enhancing their competitiveness, including improving product quality,
optimizing corporate governance, and exploring new markets.

Key words: Anti-monopoly Law; tax avoidance; market competition; financing constraints

(e E: EHK)



	一 引　言
	二 制度背景、理论分析与研究假说
	一 《反垄断法》的制度背景
	二 《反垄断法》对企业避税的影响

	三 研究设计
	一 样本选取和数据来源
	二 模型设定与变量定义
	三 描述性统计

	四 实证结果
	一 主检验
	二 稳健性检验
	三 机制检验

	五 进一步检验
	一 政府干预的影响
	二 融资约束的影响
	三 产权性质的影响
	四 扩展性分析

	六 研究结论与政策建议
	参考文献

