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FELL RATEL S RAR R (1) 51, (2) 51F1(3) 1 i AEH AT B4 41 SCORE i REE 250 1,
T T K4 H SCORE [ REUFA I3, 2 e i SCORE x MS {1 KA. 2 M 11, DL RATE2 Jy [N 4%
HI(4) F1.(5)FIFI6) FIEE R 5 (1) 512 (3) FI Y Z5 R EEAR—2L

R4 BUCKHE RO TE R

Panel A
(1) (2)
RATE1 RATE2
SCORE 0.013 ** 0.014 **
(2.08) (2.15)
Pl B Pl i
_cons 0.369 ™ 0.395 ™
(5.80) (6.17)
N 821 821
Adj R-squared 0.420 0.425
Panel B
(1) 2) (3) (4) (5) (6)
RATE1 RATE1 RATE1 RATE2 RATE2 RATE2
eI AT SIS T FATL AR
LR LR LRl LRA
SCORE 0.022 " -0.015 0. 023 " 0. 022 " -0.011 0.023
(2.85) (-1.09) (3.13) (2.80) (-0.87) (3.11)
SCORE x MS -0.037 " -0.035"
(-2.67) (-2.51)
P B il il ] ] il il
_cons 0.495 = 0.164 0.378 " 0.492 ™ 0. 169 0.405
(5.97) (1.39) (5.97) (5.85) (1.51) (6.33)
N 586 235 821 586 235 821
Adj R-squared 0.423 0.439 0.425 0.424 0.506 0.429

2. HIHTL L RAEA UL 7

ARSI 2= 55 i) I B L P ™ R s A i i 8, R T
BT 5% W55 B SO BA AT L RIS 55 Bir (MS2_5P) , BERT R H, BEATSCUEARL S, HAR
GERILR U S,

5 AR R (ELL ETRL AR RR (1) 51, (2) 51R1(3) 5 AE#T AT L % K 41 SCORE
R B T L R4 SCORE /Y R EOF A 3, 30l SCORE x MS 1 R B % NIk,
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JI AT 2 B0 S R SCA RS I — B, 7ELL ETR2 S5 RASEE [ (4) 51, (5) 51AI(6) 1] b, 4% T2 R B 5
Hi SCES IR M — 2
£5 HIHTUEROREBENL
(1) (2) (3) (4) () (6)

ETRI ETRI ETRI ETR2 ETR2 ETR2

AefitAT FHATL EX %N e itAT AT EDUE IS

WERKA LR N3 LRA

SCORE ~0.019* 0. 009 ~0.020 " ~0.020" 0.011 - 0.022 "
(-2.43) (0.76) (=2.72) (-2.50) (0.93) (-2.87)

SCORE x MS 0. 025 = 0. 028 **
(1.85) (2.03)

il As i il s il il kil il il
_cons ~0.471 " -0.215 = ~0.376** -0.490 *** -0.228* -0.403 =
(-5.59) (-1.90) (-5.94) (-5.75) (-2.06) (-6.31)

N 572 249 821 572 249 821
Adj R-squared 0.345 0.354 0.345 0.367 0.427 0.371

DA B SRR SCRYBE ST S5 18 2 B TR
N BIESERENR

O TR T g e — T3 A A R AR TD R, A SCRIRNT 122 ) At ) A 5 R 2 2 T f A 35 P
P A BAL S A ST, A2 T CEO AU X — HE 2 (1 CBE R AL 28 380 Bl WA 2 1)
SN o ARSCR ] 2007—2011 4R FEFRE A B BT A FOMAEAS, S T CEO A5 23 ] B Mt
JEZIRIIIR AR o TR B : CEO KUK, 23 ) A BSR4 28 /) 5 Ui HoA 3347l
LA, CEO AUy 438 9 23 i 23 ) A B MOt JE 5 24 28 w7 1) 2> T H Ul 55 BT BAT i iAol &
K, CEO AU 1y 36 58 X0 B MSGRGHE FE 1) Bl R AE I A, BV ATk 2 KA 2 il T CEO AU 58
W R Z T A TE A R G &R o

AICHE CEO AU 5 I AN~ R BUSGHIEEST BT I, 426 T B 5% T2 m B WOt E 5 1 3C
K, RIS 98 1T CEO KU TF G RIPTF AL . RIEASTOIFEEE, JA 15 0 DU BUR I (1) 8
A FERAHE , EEAMBEIAR CEO BUT, 3 siExs CEO ASEAURIAT AU , Wi f HAUH KD,
HRUPIGLARTFAE— NG BEKFZ N, 1OR A B TAE— @ B LR mI BRI L 5 (2) AR HACEL
AR, WM CECR RERS T4 CEO i € BSOS 19 BOR == 18], 2 i i /b CEO [ 3 A
ShHLI AT BSOS B 17 00 5 (3) sl Ty S M 90 1 DM 5, %o 2 ] AT B )™ 4% A1
R B O AT BEAE OS2 W] B BN T DA S B B ) M AN AR T, i b, 5 R 1) 85
S s 2 w5 B BT L K A 55 B Z B AL SC R, XSGR B A B 4 A A 1 5 [t
RSBl 2 T 55 P R A Tl e 1 1A R R s , B AR o 2 iUl 55 B ) 8 T 7 olk e AR, AR
HCREAE R AR T _L A ] 2 R B T o

Sk

(1] R0 FEABA B 2 5 A RBLA [ T]. 2550158 ,2009(10) 109 - 120.

(2] R EHHE 5B T RBEFE[ D] DL AR rp R R, 2012,

[3]Frank M M, Lynch L J,Rego S O. Tax reporting aggressiveness and its relation to aggressive financial reporting[ J]. The Accounting Review,
2009,84(2) .467 —496.

[4]Slemrod J. The economics of corporate tax selfishness[ J]. National Tax Journal ,2004,57(4) :877 —899.

[5]Rego S O. Tax-avoidance activities of U. S. multinational corporations[ J]. Contemporary Accounting Research,2003,20(4) :805 —833. .

.38 -



71/1':‘92 ¥ % 4. 2014 %52

[6]Wilson R J. An examination of corporate tax shelter participants[ J]. The Accounting Review,2009,84(3) ;969 —999. .

[7]Graham J R, Tucker A L. Tax shelters and corporate debt policy[ J]. Journal of Financial Economics,2006,81(3) ;563 —594.

[8] Phillips J D. Corporate tax-planning effectiveness; the role of compensation-based incentives [ J]. The Accounting Review, 2003, 78

(3) :847 —874.

[9]Dyreng S D, Lindsey B P. Using financial accounting data to examine the effect of foreign operations located in tax havens and other countries
on U.S. multinational firms’ tax rates[ J]. Journal of Accounting Research,2009,47(5) ;1283 —1316.

10 ] e FAE IS FTSBL SN T 2Rl 5 B TR Z A1 22 S AFE L T] . 28,2006 (2) <205 - 224.

LL] B, 2. e Bl W 8 KU 5 A RIBE S ——RE TRl b BT A R SEIERTSEL ] D P22 a4, 2012(5) .71 - 78.

12 3R F204 G0 IE. IREER] GBI SRR LT ]. Hit 541 ,2014(2) 23 - 13.

13] 42, B0 Wil e REAE R AL S BMGHAIEEELT]. T, 2011 (5) 98 — 106.

[

[

[

[

[14]Sonja O R,Ryan W. Executive compensation, tax reporting aggressiveness,and future firm performance| R]. Working Paper,2008.

[15] Lucian A B,Jesse M F. Pay without performance; the unfulfilled promise of executive compensation[ M ]. Cambridge: Harvard University
Press,2004.

[ 16 ] Finkelstein S. Power in top management teams; dimensions , measurement , and validation[ J]. Academy of Management Journal ,1992,35

(3):505 —538.
(17 IV D6, £45. FHHIRAE | o i WﬁlﬁTEﬂxA’(?ﬁﬁﬁ[J] HH5AE5FUIE,2012(5) 220 —33.
(18 ]2 . SEEZr AT T LI (E B & i) ] . &31RT9E,1999(8) :16 - 22.

[19]Dunn K, Mayhew B. Audit firm industry specialization and client disclosure quality [ J]. Review of Accounting Studies, 2004, 9
(1):35-58.

(20 JXUAT, B 2 ) s B 08 sl 2 s B ARG [T ]. 23 1HF9¢,2013(6) :47 -53. .

[21]Hanlon M,Myers J N,Shevlin T. Dividend taxes and firm valuation :a re-examination[ J ]. Journal of Accounting and Economics,2003,35
(2):119—135.

[22]Hanlon M, Heitzman S. A review of tax research[ J]. Journal of Accounting and Economics,2010,50(2/3) :127 —178.

[23]Hogan C E,Jeter D C. Industry specialization by auditors[ J]. Auditing,1999,18(1) :1 —17.

[24 ]335 5%, MOk, 2. BURTPE ] 3 S AR B [T]. S 3F#F5T,2007(8) 110 —122.

[25]Gupta S,Newberry K. Determinants of the variability in corporate effective tax rates: evidence from longitudinal data[ J]. Journal of Ac-
counting and Public Policy,1997,16(1) .1 —34.
[26 ] Lanis R, Richardson G. Corporate social responsibility and tax aggressiveness: an empirical analysis[ J]. Journal of Accounting and Public

Policy,2012,31(1) :86 — 108.
[ TR 2 %]

CEO Power, Audit Industry Expertise and Tax Aggressiveness
XIE Shengwen, TIAN Li

(Center for Accounting Development, Jiangxi University of Finance and Economics, Nanchang 310013, China)

Abstract: Corporate aggressive tax activities is a kind of agency problem, agent characteristics undoubtedly influences corpo-
rate tax behavior. Based on the data of China’s A share listed companies from 2007 to 2011 as a research sample, this paper
explores CEO power influence to corporate tax aggressiveness by viewing CEO power as an agent characteristics entry point, as
well as a restraint function of certified public accountant audit as the external supervision mechanism. Our empirical research
suggests that the corporate with stronger CEO power has higher corporate tax aggressiveness, and further, after the audit super-
vision mechanism, audit industry expertise of appointed accounting firm has a significant inhibitory effect on this relationship.
The research conclusion of this paper may provide a useful reference and experience support for tax policy formulation and su-
pervision mechanism perfection.

Key Words: CEO power; CEO personal characteristics; audit quality; audit industry expertise; tax aggressiveness; tax a-

voidance; effective tax rate; corporate agency
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