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Soe 0.1137 0. 1083 0. 1005 0.1024
(1.168) (1.115) (1.033) (1.053)
Rate 12. 6615 **  12.7366 ***  12.8602 "  12.8935 ™~
(14.807) (14.921) (15.053) (15.094)
DA -3.2282 " -3,1596 """ -3.1562 """ —3.1386 "
(-4.373) (1 -4.260) (-4.261) (-4.234)
Intercept —10. 6508 ™ -10.5211 ™ -10.3361 ™ -10.2661 ***
(-10.693) (-11.084) (-11.021) ( -10.991)
Industry Yes Yes Yes Yes
Year Yes Yes Yes Yes
Adj. R? 0.4017 0.4024 0.4023 0.4022
N 18794 18794 18794 18794

E (1) wr e Foow 5B R T 1% 5% F= 10% o) 25 K F
(2) 35 P A 148 (3) LR A 4 R 3 R Bad 4 BN 3] e B XA 34T
T cluster by firm #9422, 5FF] A robust it IZH T F5 £ A ; (4) 4
EEEATA, TH,

RIHO MR PR B 22 (KT A%l Mg, 3R 4 4
TR B R ) TR A AR B A5 R, R AR AT, B (1) F1(3) FI(S) (7)) D9 P il o e 4
WA (Media) 91815 22508 0 S HAN 35 i AE51] (2) 811 (4) B11(6) Bl (8) P fhil Bt (IR i A o
WA B (Media) WY IRTVA R B W30 6. SUE ZECCHBAG Y 7 , 45 %8 N PR AS 1 [] 51 R 80 A o 35 1k 22
S0 VLEZERA] AR B A Ml B B4 Ty B 2 BEAE A T W) N AR A PRI 25 B REAS oy TRILE P9 AR
PR PRI AP OREAS b A A X Al B B A T o B O F A AT 35 A T, SCRe TS i H2B, X REIRE
IREAA B 55 A AR P 0 A Ml BB A T oA B 5 ) AN — 3, R 4 PN A A2 ) 5 O A A Rt ot 2> ) St )
BiAT g, B B T8 BRR S D) A S o8 Bl SR Al A R SR A M U e B ML 2 , 2 T AT RER U
BRSSP O B T Ml SO DA 7y B ) 1 P 7 2 ) P 4 ol it F 2 AR A vh S I
A 85 5 A SCHRABEER ™ AR SO 2 R SR A B e 28 A R AR A 2 ) 1 P A L BB (5
B ) LRI ARYE Dechow S5 SEARAFE MR ME A AT UG W, Fifat 2 3 AR MRt A I B
B R E A, AL A A5 BB VIR, 85 A5 EOE WL ) i BoR BEA 2 D 5 B W AR (O T 4%
TR0 A BB R (TR AL80 M. 3 6 ity 1% IR {5 BB W HE /-2 AR SR 45 R, AR PSSR m] A,
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x4 HEEFZMARBER

Media = Media_l1 Media = Media_2 Media = Media_3 Media = Media_4
(1) (2) (3) (4) (5) (6) (7) (8)
WHERGEY: O NEREE O ARWERE O NEREE . AERERE O NEREE O NEREY NP 22
Media -0. 0049 -0.0714 ™ -0.0291 -0.1133 -0. 0460 —-0.0859 ** -0.0410 -0.0763 **
(-0.110) (-2.170) (-0.516) (-2.913) (-0.922) (-2.346) (-0.840) (-2.137)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Intercept -9.2620 " -7.9856 " -9.4354 -7.2713 " -9.4303 " -7.0962 ** -9.5207 " —-7.0090 ***
(-6.710) (-6.756) (-6.830) (-6.357) (-6.932) (-6.259) (-7.081) (-6.222)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
SUE ¥5:56; p-value =0. 0136 p-value =0. 0103 p-value =0. 0407 p-value =0. 0449
Adj. R? 0. 1387 0.5690 0.1387 0.5692 0.1388 0.5691 0.1388 0.5690
N 9523 9271 9523 9271 9523 9271 9523 9271

x5 FRERAEZMNKELER

Media = Media_1 Media = Media_2 Media = Media_3 Media = Media_4
(1) (2) (3) (4) (5) (6) (7) (8)
BYIEAR B BT B BYIEEAL B AR B
Media -0. 1384 0. 0053 -0.2239 *** -0.0320 -0. 1805 *** -0.0486 -0.1675** -0. 0550
(-3.130) (0.184) (-4.087) (-0.851) (-3.605) (-1.412) (-3.432) (-1.624)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Intercept -10. 5387 ** -6.8791 ** -10. 1097 ** -7.1269 ** -10.2614 = -7.1766 ** -9.7559 = -7.1862 "
( =7.409) (-6.886) (=7.461) (-7.368) (=7.286) (=7.507) (=7.288) (=7.521)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
SUE ¥ 55 p-value =0. 0011 p-value =0. 0002 p-value =0. 0057 p-value =0. 0159
Adj. R? 0.4686 0.2251 0.4692 0.2252 0.4688 0.2253 0.4687 0.2254
N 9397 9397 9397 9397 9397 9397 9397 9397
SICL) FN(3) BN(S) FI(T) I AE S a7 W BEAIG ®6 EBTHUMENENGKER
H AR W B (Media ) 1Y 1115 2R 3034 25 R L BTD
o N 1 2 4
G0, WAER(2) B (4) F1(6) B (8) f7 i e e
q q q q q q
B oH A 1A A N
B e L AR o (R (Media ) BOIRTUT S 0 0™ 00616 ~0.0306 © —0.0658  —0.0604 " 0.0248"
FHOFTA R, SUE RENLBRL B, & (-2.907) (-4.468) (-2.219) (-2.921) (-4.147) (-1.934)

Xﬂ‘@fﬁjgﬂ ﬁ Z'K E/(J [E] UEI ?\ ;}i&ﬁ T{ B %ﬁ :I~/—I|- % j'%li R Controls Yes Yes Yes Yes Yes Yes

, s od 4 Intercept ~ —11.7229™* ~6.2889 *** -2.3370"* -9.1949 ** _3.8451**  0.4134
PL |4t B, 5 7 o ;
BRI U X B A7 (-20.770) (-16.343) (-6.943) (-14.803) (-8.538) (I.142)

lel] %U ’ﬁf Fﬁ E‘Egﬁﬁ ¥ /L§ ﬁ‘l {Aﬁ‘ ‘E‘ jﬁ Ey% E {E'E E,:J ;ﬁé Industry Yes Yes Yes Yes Yes Yes

Z’-‘ EF' , ﬁ’ﬁ?’i/z}ﬁlfﬁﬁ 7 Eﬁ &F% E‘J#Z'K EF' s ﬁc’ﬁx Year Yes Yes Yes Yes Yes Yes
%ﬂ%xﬁ{t\ﬂﬁﬁéﬁ?ﬁ Eg#z:ﬂﬁi%ﬂgﬁl] ﬂ]:|J Pseudo. R? 0.1674 0.1157 0.1736 0.1693 0.1180 0.1805

N " — N 18794 18794 18794 18794 18794 18794
VERT, FRR SCHE TR 98 R U H2B, 3X — 45

o o (1) BEATFAL 101015 (2) 324 T F LR KRIRAE; (3) AL LA U5 B 35
TR VA B 5515 183 W o 3B 5 7
BWERREE S BB B R BBAT e a s s A

HEERTT AR A BT AN A, 515 B E IR
2 FIAR L , £ R2 R s F) 2 ) DA A B8 R 41 5 50 3R B 55 WL A TA T, — i R B2 b ] LA i il B XU, DA 22 T
B SR IR SRS A T Ry oA B v 2 WA (BN AN B A ~F , 2 T SO B o i R S B A7y ) 40 1 4
FIAEZY A (5 R W AR AR AR o B D A
AN GEMRR

(—) AT EF R

RSO (D) BT REELAEE A 2 0 BG4 R S e 1 AR M A 0T Al BB AT A 300 Al 4 )
PEIOR o SR IRAEATSCER 3 AUTIAMEGTTH SR Al AV BB TA A1 BTD P8 R 33 fE/ N T 0 8, =R
A A BEBE AT A 3 AR I AR, S 7 i 3 Af , 103 T30 10 051 34 777 32k T R D9k e i 20 ) 0 5 X £l
BT AR . AR, 7 G mR AN A2 S AR o, fl T R AR . 3Pk A el i rh
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FIFE 300 K, #E+E q =0.25.0.50.,0. 75 S4T30 8l 3% 6 G 7 B 28 2 AT [l A B R g 25 2R, AT
DA, &5 T R B (Media) (4 019 2R 508 1 288 6, 5 T SCA8 SR BEAR — B0, 53X B0 AR Al JREBE 46 s 23 A1
ANKERR AESF R SCAI G RN R, MRORAR S 1 S 45 1 FFE R 1L,

(=) AA M P AT

DA B AT S s SR MR T LA ot i ol s A A7 Sy, (EL E O AN A2 LA T A A A5 S o o £ SR B A A 1 D
LN, BRI RE 15 A AR R BV , B 5 W A OG T 5 [RIIN , 80080 A3 K-t 2o P BE AT A SR A
IR0 DRt AR S A BB T O A5G R T BE 2 32 BIUREAS 1 s B M)A IR . O, AR SRS SR
g7k K Heckman Wi BEBSRUEATHG 00 . LA 75 , D28 B W AR W A2 1 185 ( Highmedia ) , #5154 WS
B AR P AR, R0, AR R AL S AR (Age, A7) B TTAERR) (JBH b 5 2 ( Sigma, 23 F)
JBCEA A 1 BB o 22 ) | BSR4 T8 ( Turn, 23 W) 2448 B2 A e T3 A 2 48) LA S A8 R K- (Roa ) | 7 AL S5
(Soe) FNA TR (Size) o EF— K Bt HEA ALy »

Highmedia =3, + 8, X Age + 3, X Sigma + B; x Turn + B, x Roa + 5 x Soe + B¢Size + £ (3)

ARG RE PRI (3) T K K3 LR (Tnversemills rvatio, fRf R Tmr ) , PR 3580 H A9 390 K 2 8 HE 3R (Tmr)
FRAFNHE B (4) #4725 BB lH . Heckman 575 [ Be [ HAEHY g .

TA =B, + B, x Media + B, x Size + By x Lev + B, x Roa + 5 x Growth + B¢ x Topl + B, x Dual + B, x Indep + B, %

PPE +B,, x Cash + 3;, X Soe + B, X Rate + 8,3 X DA + B, X Imr + X, Industry + ¥, Year + & (4)
T ety TR A L PR 1R 1 32 RO A RT EHRREFRROEZTRBER
Yok S, AFEH AT, K AR H R Cfor) Highnedin 7
HO 1 R A 5.3 8 (p < 0. 01) X BB 377 T
A5 R 25 32 BIREAS L 2 g 152 (19 5% 1, {HL 45 471 vh (-3.551)
IR W B 00 T RO R R B g (p < i
0.01) , #E—2HHF T A SCIBFFE R HI Media_3 0. 1374
% 8 s T IR R R e
Ho MWERHEERAH, 51 (2) . 51(3) . 51(4) . v (=3.797)
FIC6) AI(S) IR ) 51T RN e
FEOWE AT, XUV ISR S Z BIHEA Age ~0.0130 "
BEFER R 19 B0, 1050 (2) B0 (4) 30 (6) . o P
G (8) I R W B Y [l IH R B IR OR B 3 (11.758)
61,9 HL SUE RECH BRI i, 4 RF i ML " Eh
FEAHY [T REAFAE B E P2 5, FRIE T Roa 5. 5653
AT H2B, . (e
29 M TR B E W] BE R e r) e g 1 A (0.132)
G, WFRPGERATAL A B IER R T R e
(Imr) A IETH B 2 A 17 (p <0.01) X BEBA L controls Yes Yes Yes Yes Yes
VISR 22 BREASHE RS (RS 1 B, 1181 (1), e Cilem s s ooe s
F0(3) F1(5) FN(T) PR W A AR mdusey Yes Yes Yes Yes Yes
%Qj&ﬁ%ﬂgﬁ (p <0.01 ) ’SUE %ﬁ ttﬁﬁzgﬁi Z:ZRZ/Pseudo. R? 0.??51 04\4(16(;9 0.1?)864 02:61 O.Z((Q;JO
N BRI AR AT [T R B AE 25 N 18794 18794 18794 18794 18794

5 ARSCRIBEFE R H2B PR A 25 IE
(Z)ERZEZEENZ L
G, A S AR MG 5 0 ek, A5 — Bl 25 5 (BTD) K 221 i 4l 83 56 78 13 50 X il SO
RUPEA TR 56 , R S 245 R AN SR AT SCAS A — 3 R RN, RPN A R o R, A SOR i RIS AR 38 82 M
IS EIRE FARXTE (Media_5 ) R RIBAAHGE T 82 K2 8 AT 200 A SR ATE( Media_6 ) Sk FE IR WGBS, K
B 25 AN AT SO IR — 2 R TR IR, RN R .
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#=8 MEMEHIRIMMIREEKREER
Media = Media_1 Media = Media_2 Media = Media_3 Media = Media_4

(D (2) (3) 4) (5) (6) (7) (8)
RS NEERREZE O NEIRIGEF O NEERIGZE O NEERISAEE O AEEREZE O AEERNERE O NEIRIEE

Media -0.0111 -0.0832 " -0.0341 -0. 1219 -0.0484 -0.0855™ -0.0431 -0.0796 ™
(-0.249) (-2.536) (-0.603) (-3.128) (-0.968) (—2.340) (—0.881) (-2.227)
Imr -0.5987 —1.4640 -0.6048 " —1.4494 = -0.6017 —1.4143 " -0.5993 —1.4252 "
(-1.628) (-5.013) (-1.649) (—4.948) (-1.645) (—4.847) (-1.638) (-4.874)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Intercept -5.0428 5.2640 " -5.2909 " 5.4990 ** -5.2498 " 5.4020" -5.3935" 5.5751*
(-1.622) (1.885) (-1.730) (1.979) (-1.698) (1.949) (-1.766) (2.012)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
SUE ¥:56; p-value =0. 0107 p-value =0. 0894 p-value =0. 0439 p-value =0. 0434
Adj. R? 0.1390 0.5708 0.1391 0.5709 0.1392 0.5707 0.1392 0.5706
N 9523 9271 9523 9271 9523 9271 9523 9271

®9 FEREHEXMMREBERIEER
Media = Media_1 Media = Media_2 Media = Media_3 Media = Media_4
(1) (2) (3) (4) (5) (6) (7) (8)
FEW AR i W i B AR % B AR B B AR W

Media -0. 1504 " -0.0033 -0.2166 -0.0364 -0. 1653 —-0.0482 -0. 1493 = -0. 0547
(-3.401) (-0.114) (-3.953) (-0.961) (-3.293) (-1.399) (-3.061) (-1.617)
Imr -2.1311" -0. 8986 ** —-2.0553 " -0.9050 *** -2.0312" -0.8951 " -2.0260 " -0. 8956 "
(-6.090) (-3.145) (-5.873) (-3.178) (-5.795) (-3.158) (-5.788) (-3.162)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Intercept 5.7615*" -0.6235 5.7534" -0.7511 6. 0058 * -0.8624 5.9143 " -0.8711
(1.864) (-0.260) (1.877) (-0.314) (1.880) (-0.361) (1.930) (-0.365)
Industry Yes Yes Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes Yes Yes
SUE 1 56 p-value =0. 0008 p-value =0. 0004 p-value =0. 0142 p-value =0. 0426
Adj. R? 0.4723 0.2268 0.4727 0.2269 0.4722 0.2270 0.4720 0.2271
N 9397 9397 9397 9397 9397 9397 9397 9397

t HARGLERTR

AR WBAE B 4 T AT 3 A RO AR R AN 2 1 — T ] 3 22k, BB A A AR B o 28, TR A RITR B
A G EEMAE, AL 20072016 P E A B E AR ISR, T A BT A NS 5 50
UEAA B 2588 T AR W A 2 RIRGBRALN o BTl R R AR W B 3 BRI T Al B Bl 7K S, 31X — A FHE P9 35
P 22 AR BBV AR A R R A DA SAHIF S 4598 78 SO AR i T vk DA e AR
[7) 1 55— R A R f A 560 JS R SR BT

AT A B — @ MECR AR 55— ARG shdL (T B Sl A 35 Fn 7522 18) Mae h (5 80m T,
T RS BAEHERE T ) BRI BEEE A R YA TR, D) SR P 4R B G A aR o B T, WA — O T N 58
AR BRI BE IR REREA T A A A 53 1 B 2 T 11 555 5 3L 2 R SRR sl bIL 5 g — T g A1 A 0
B al AR EHA BT (AN 5838 N P AR R RS = (5 B R B WA ) | R4 45 922 A RIAT R 8 ik [R] R0 2 (], o 38
58 T Al A R 2R E B N AR TR R, ST Al R T R o

W 2y FA PR E R PRI BR AT BOR BT 76 B SO, B A AR AR F AT AR 04 X 4636 BIOKE 2 78 AR
SRR TR . BRI IABER R BRI ATt SRR E BRI EEE S B R
AT EA FEHE R G HE A G, SRRSO BT AN R G5 5T RN
BN FA AN , (8 R T AN R AR A 57 =22 1] 1) 22 S P DA R ) — SR A it A7 7 52 P, mT e 5 BOHL A B AR N,
WAT 22 501, R = — 2B 40 R AR I BIF IR 7 1)
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The Corporate Governance Effect of Media Supervision: Based on the

Perspective of Corporate Tax Avoidance Behavior

CHENG Bo', XU Yupeng’, LIN Minhua®
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Abstract: Under the background of digital revolution, the significance and function of media acting as the carrier of network governance is
more prominent. Using China’s A-share listed companies from 2007 to 2016 as the research sample, this paper investigates the corporate
governance effect of media supervision from the perspective of corporate tax avoidance behavior. It is found that media supervision has a sig-
nificant inhibitory effect on corporate aggressive tax avoidance. The more media attention, the less aggressive corporate tax avoidance. To
distinguish the information environment of a company, this inhibiting effect is mainly reflected in the companies with poor internal control
quality and low information transparency, while there is no significant influence in the companies with high internal control quality and infor-
mation transparency. The discovery of this article affirms the positive role of the media supervision in restraining tax avoidance. At the same
time, this paper brings media supervision which is important external governance mechanism, and internal information environment into the
analytical framework of firm tax avoidance, which is to inhibit the opportunism tendency of corporate management and governance for radical
tax avoidance, and undoubtedly it has an important theoretical and practical significance.

Key Words: media supervision; enterprise tax avoidance ; network governance; information environment; media attention; internal control ;

outside supervision
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