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[.A &

ZA1E] 97t 719 7ol el gt oR(+)e] s U]?l"/b— THGraham and Tucker 2006 ;
Desai and Dharmapala 2009). 5, 52 °] =& ZAdxe AFge 7aste Hdo da3=3%
BYRTE &8 7I97HAE =0vkE ol Wi 2] dFA = Tl =& A=
ZA)3]9) ¢} 89| #A(Demerjian et al. 2012a ; Park 2013)7} o™ ®3F 2439 = 7]¢ 71

o] &9 #AE 7t AES AA8kaL At Hanlon and Slemrod 2009 ; £ ] 2012 ; 7+
A 2012 5 ¥ 2016). BEA Sl Eo TIde] 2ARAS AeHor I3 Aol
AlF ashet v 2AH &5 3 & Zlolt). 53], 7| A ZE 9= AlS] A o' A eke
o] =M ol 7193 BEAS Bl tdds nAA =, FAG=T] AAE WA 2

BN

F

725 7191 A6l WAL G mAA D Fole). webd AR AFRLLE 918 A
FRE 2AH a5 2L FA gon @8oln FAH £ANZ AP vz
H§S Del@ ASAoR 41 APed ARALS ST Ao usith AR o] L
e 3t w3, Bk a4 0w AFS Ay, oloje A w3 FolAw, v PFEE

2840l Sobd AR 1§ FEAIE 5 7199 A8 $Ee] AR Hopdl

9 A

Oa RastA i dE €] 2013 ; o172 €] 2015 ; Andreou et al. 2013 ; Bonsall and Holzman
2017 ; Demerjian et al. 2012, 2013 ; Cornaggia et al. 2017 ; Koester et al. 2017). T3}, HgA}+=
A9 5s FAT o] 71F - A - 3 Tl g A2 S AGA T Fe AddET
AA oz wol BAsta 3S Aoltk(Baik et al. 2012 ; Demerjian et al. 2012b ; Park 2013).
1E AgAFelMe dIa s8] 2AS I nAl= G del A5 sislet, &
MAH F9A 580 ¢85 A3 99 L golxitke 723 E Elsiith 49
ZF w8 o] g A7, teldl B B XA B go] wopA| a1, o]d mE APAFHO R ¢l o
S A2 3 kA Fevha FASATHER S 9] 2018). e, S AGA T HS
nlE g el B8 Haet =, Al oabdd e sohAldn] - uked 2020). A

TollA 2A8 9= g Hastslr] g @713ke] 24 deko, A !
AR E glstr] HaiA A71A AFdERd e Be Ao Bo o AdE A
Aot AFHE S AlF T ol g} vAlEH] &Y SRS el e id o' ARRE = (S
% 2019), Guenther et al.(2017)= Al F-AES A2 AFHdgoz Q3 nlego 7= Al

N
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2 Qo3 olo] Ha} & ATolNE YA w2 ne} o
A48 ARAIe) FAYEL A 98] 2Aa e wrigke] 2379 24557} ohd
3 2422 o] §8l AESHIA Beh EF, SR Ao Bigadl o sk 915

A9 e
A EE&S o] &3t olggt FEatollA] AGA FEo] g A, AT P vAE dTF=
284 3190t} Bigd 3AIH 2] - Non—Bigd 3] Agelel vla] 7FAlole] A7), HA 2 A
o] ek, wsEHT AR AP w8 E 7] 2ol Al HrkDeAngelo 1981 ; 3 &
2006). olelgt FeelA] AGA} o] 3 A5, AFHES Brh ¥ Y AR ool |
ok Z, AARIY AR 2 =94, 283 ARt 9] FElA oardg oz el AlF-9E
o] AT AR difHT} e, ERIA TS| ANHLR & VALTE, T AIAt
Zke]l HH vl o] ¥ Aolw(o]dA £ 2009), AGAl thek 1A= o] F71E Aol ¢
i FFEA 9 5 FAAES AR = oA Fad &L gt ol2fg e
A AGa wEo] e A AFEE =Y Ao ot

B AT A9A 58S Demerjian et al.(2012) 9] SH A& AFRSIAT 7199 €4
= A 719 AFARE S F o] AN 24 7199 R 54 80E AAsI] 7
GA L S5 e AT Ee] S BA 5d7te] AR {FEME(ETR)S EFH
ZHvolatility)E AF&-3Fo] =7 319 th(Hutchens and Rego 2015 ; Guenther et al. 2017). 20043 5
B 2020174419 g A el 7S AAIHKOSP) I ZAHAIHKOSDAQ) 7 719

T 129 A9 H A 89S ALon, F 16,1507 719 —HEE o] &35t
ASEAAH, A9at s8o] S7HEEE AFARS oA os AaA7le 2o Yo
™, 719e] o F-7HAL 3] AM Q1] Bigdll A%, obd 71940l Blsl AAAL T o] e w
z ANEE o AaA7le A og et vpAHo R 7199 e5elAlEEe] & 7
71l vls BgAt sEol St w) A TP S v AaATE AoE vETh
2%, 23 22 3RS AT o2 |dnh AA, 2D 5

Demerjian et al.(2012) A9 S X5 o]&sto], AlF-oJAbd A of 3
Aok Aol Al eJel7t Stk T3k, 7]Ee] At w82 2A|3| 9| 7te] thefket
st o, ol ARt AT Frtshrlde @714 S Aotk & A
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1. 7397 4

7199) B e A Apag el sloiA Sl QS FeRitt ol wet A
Stk A B g AFFANA AR #dE ATE 2 d9e A U
(Bertrant and Schoar 2003 ; Gabaix and Landier 2008 ; Schrand a echman 2012 ; Demerjian
et al. 2013).

A BEAt ol tellre At 49 2EYd 52 ATFEANA S o &3l
Bertrant and Schoar(2003)1 4= 79 A7F A€ 7|4S & 5
54 B9 TS PRl 2asG. £AE3, A9Re ARl AP, 4, A
AR FFL VAP EF B B 79 Belo] Qi 202 ek, Barker and
Mueller(2002)2] 7-llM = 7%
2AA, 39 AF% AFAE
AR B&, A2, A7, 24

AT ATAE GIE PYRE ©

rl

H

Eol
o
ox
o
>
Y
%
4,
N,
a2
lo,
fol
o

A
& 9FalE5o] Hol E‘%‘EJO% AA7] Wel| FhA; s8] SHAZ Al UdTh %
g 9](2013)°1 4= Demerjian et al.(2012)°14] A|Ag BGA}t 58 SHAE ]85t GAk]
S8 7198 Alele] B S Bt B AT, AdAte] T8 Tobin’s Q, Ao
&, °§?j AT FoR SAT 79T Alolol frol g R(+)o] o] Uetsitth AdA &
=
=

A E(DMU : Decision Making Units) Ate]9] Jid &84S SHE = de
A W) ohE 719l HlE 2 719 e FAie] AEH] Eo] Hivt HA ste
AR shed AFSEThEER - Aol 2017).
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ol thet AF= HAf S7tEo] gk o] T A3 T} HHd HAYAF= b ZTh Park
et al.2015)M = =ule] fivtsd 44719S ddor A9 s 2A9Y £E< 24
gt 23, ARt w0 FoHd s M ST FEE ol Ao Yo, A9t v
o] £&55 2A 3T} 7Y7IA 9] &()el BEAo] dtETE AnE Basigth A9
THE 719S +9stket ol Fag aflolth AR sl #2FE VI 298 A0t
ot (FE 9 2013 ; Demerjian et al. 2012), =& AFE 1o F45 7 H(o]2 £ 2015
; Demerjian et al. 2013), A8 37} 7|47FX]ol] X 332 JaS ZAAZITH(Park et
al. 2016).

2. ARSI

A9 d dE ol dAFEddA e AFHES Tt 2ol 95t Ut Hutchens
and Rego(2013)°l|-= 71909 &9, AFE 2%, 7199 B4 & Alaz #dd 2 94
Qs AT o g Fostdh Ala #HE EgAde AHe] A8 #gt BT

HAGTe] A FZAL 744, 283 AMlas At 7127t H e AR 4 X33t

% th. Neuman et al.(2015)914 = AF2-S A Ay sl o3l TAst=

o] B et A5k 21, Guenther et al.(2017)= Aol AlEAgo g &) njol 7]

== Al B oz AF9E-e %o st3ith Hanlon et al.(2017)2 mlef o] Ala @

o] B3 EAAS AEYF e 98 2 Dyreng et al.(2019)S 7199 A4 B4

S AR oz Hoatn, o] B L ALHA Q] (ex—ante) AT A e HH
/90l =& Ala EAAE E3shes “3|A ool ATl 7]Qlgtkar Bkt =

£ U FE Guenther et al.(2017)°] AAE A|FHE Fol& wEhHAF - 1F

A 2016 ; 78 2018 ; WEH - At 2019 B).
AFAEE BA A5 FE AT dste v dessd] B4 24
Agolm, 7199 AFHEe] motdasE 7199 ngdasse Bl S7tstd 7194
glo] ol Ao & HoIT) Hutchens and Rego(2015)2] Aol A = A1 7IALS] Q121X A A

AR 255 719938 0] STtetEA oAFE B4 o] AFellM e AR i@il
2 Total UTBs(P|S141E ZA|&| 8]y, ©7] UTBs, ¥4 597t &3-484) E(CASH ETR)

A, DTAX(3| A0 93} B &a5e] Afo))2 ALgate] #4138 2

HEAT DTAXIAA B719 21719 Fakxte] F7EA T A
7t ok(+)9] folgt BAE YER} AR do] 7ggdnt Bayo] g Ao sk
Drake et al.(2017)2 FAARE0] A48 9] 9k Al 7182 o9 H7FskeA]9} o213t 3717t 7]
o 16 AFL 1A= RZ B o] S ARAL T U7 FIeEA S
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FFAAR Sslon AR, FAEC] 24 S THA R HIISHAIRE AT E
m A F-9do] S7HETE A3 ¢ 7197EA] e 2 ARl HHE oF
713+ T} Guenther et al.(2017)94 & Al F-A S A 5dZF AFF8A4
&(CASH ETR)9| Fx9A=E 43kl Al 7A@ ngo] F7pAsAe] ddAdS S48
A Aol mEW AlFARS nEe] FrPHEAT K+)el #dAe] e AR YER Al
Tl 71998 e SV AR At

Dhaliwal et al.(2017)& AJ&e] A3 ZA310] wleh, 242w & 8 A|F712 o] &5}o] Jerﬂ
/\59] HEAAFHRe S A0l S5 Al WMEAdd te F7H FrEo] g

< Ho]FRth Neuman et al(2015) 7oA E AFAE 7223 HFH tﬂ(prac‘utloner—

based tax risk)S 83+ & o] = X9} A1 A9 & =% X](market—based risk measures) 7+2] T
AE SohE Aol A 7\}?4] Nt AFA 7123 AFAE S8 A= ANH o7 AR
S A FH+)e #AY JeS Basih

FUWAT A - TFAQ016) AME 2A3 9} 7|97 &(—)2] Begol glon] A
g 25 5’:/‘1]331349} 719719 (—)e #Ado] Ad Z o Kok #AA R, A
3|9 e} TS BT 71979 froldt ()9 BAE Blow AR Ee] E5 24
3)39) 7} 71971 ol U]X]‘:— A4 37 o 2A e AT ol 45 A3 Tl w

EVHEFTES A5 AAH L, AT AL P o= Qe nY 74 o So] B4
sto] 2AF] T e 7197HKY] S(—)e BAVE U Ax= AR sAsiith wEd
(2019)2] AT E HA 5Tt FaAge RFAAR AFIES SHst] AT 9d
719 Aol #HdS EA6IT. 24 23, 37 5337k CASH ETR| ¥Edoz S4d
ATl 45 A7) FAFAEY ko] A3, AAA @A AHE L Eom, 2HEH]
& 9A & AR Y AlFAEH 71980l K)o #aAo] e o R Helth

53} £1(2018)2 W FH HE o] A8 e AT nA= dEFe EASAT &5
3} €§(2018) ATollA = AdAte] dhele dS) HEA, 3 FA B F71FAe] A o R,
AR E FEUFEH ATt HZx FAIL7HA Y] 713E W3 A #EA = A Fae F ke
B = ‘ﬂ—r@ o] Aol gk &A= ARt on, TEAEQ] A 3] 3] o} A -9
k! z AaFaAETTd H2 5909 dafaAdee] FTAxE SH AT
A, WA RSO o] 575 AT FFo] 2 Ao E YEgon. YR ES
. _
gt

Y

;O

r
P

Fe7(2019)9] ATl = AFAR S ol&al At Al gl AlF-AbEA o ofw gt
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Qe TR BRSNS AGAT} B Rl i A ADAE Fge FaclNan e
@ Go1d 9% wete vedAe it da 41 TS o Bol djal AR R 2B
H AL neFx Bath oo nel 7lge] ARwEAe] duire] Mrgde] ¥ Aow

o
ugkeh 9 Ake] 34148 Campbell et al. (201 1)91 e whek ARl AT i) Ak E
g3kl AR AU FE Sk on, AT FAYE 37} 5905 A= FEAL
A% A9

4 ] g
 ashon, gl AG ARl BE4S AT AT
[e)

oL
o
_0,

0,
fr

Demerjian et al.(2012)°14 ZdA} 58 SHWHS NE5A
TEo] &e] JPsoigirt. A 5 = 7IdE
e ot o]fe] A2 mopAl= Hh A S5 5] B YolA A7 AEH]
A717] el ARk ez 7]]e] #d o] Wokvhal Bausivh (e 9f 2013 ; oA
9] 2015 ; Andreou et al. 2013 ; Bonsall and Holzman 2017 ; Demerjian et al. 2012, 2013 ;
Cornaggia et al. 2017 ; Koester et al. 2017). =3k, G2} T80l =& A5, A= 49 &%
& gl glol 719 - 48] - 87 Foll U@ AN AYA 5ol vre dgnrt o Fra)
Al B3k 1S Zlo]th(Baik et al. 2012 ; Demerjian et al. 2012b ; Park 2013). 2283 (2013)2]
R R 1*11:‘@134{?91 BAE ASEAea, B2 FEA sl 2
= 24139 Y7t daske Aoz Yeigt FdAe AU AEEe e
197K E SHiARE Al Fed 2439 S Zdua FA eI
el A5 v 75 s EA o] Aetel whe AFFA AlFFA o] AT 5 sk Fed
A9 & Qlste] FAG = ﬂ%%xé 2 7R QI A A A g ST B S
o] 9lom, Ats]A Bt} 71‘” £ T AN g0 T e Slof HEA
H]go] A SEY ¢ ?E
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l

3;@19
=R
W F
=

H

P}

choled 201,
EEEEREEREREE R EERE
Hol JrHom S5avl, BF el
A7) AR BeAol e, o

Colel@ F2A agel b
REEEREICTT RN EEREEE

_‘d
o
o % yo L

_{
4>
St

Ho
o
o
%0, o,
£ oy 1l
I
> %0,

o
o
BN

O:
10 L

ft | oo fu o

Bl
_OL
3R
tlo
2
N
2 @
1o,
by
r]k_),
o
4

lo
i
rN

o

JIN
—

=

iy

N

N

olf

oX (o
_6“" 12
oL

o

) =]
Feldola G824 oArA%
o

iy
o
ol
=
o
olf
15
s
o
3
o
ox o
of
_>i,
rir
-d
Ac)
o
BN
ne

ry



68 MIFASIAIXL / M23H M2=(2022. 4.)

A G Hol Al Bdd BEdgS wae] @ Aotk B3 2]l o] & WA &elo] -
o] 232019004 = B9 THol ¢4 A FFEA AT Hd ol JAEH S & 7t
sgo] mom, 7147 E AaATlE FEAIA B di2llu &S WA 2 TheAdol A6t
JHO] 9] 2015), AFHole} 75 F3 A5 T P97t AaE L, o5 Tl AFHe] B

e 9E Ao dddn Bl AFARe] Zad Aow didEl g Me 4%

: . 8 71909 Aot ma G Qo] Fobast SAe A
7195 AAkete A1 B¢ A S WA okl AR S A A W=Th(Krishnan and
Wang 2015).

Krishnan and Wang(2015)- ®
314 @”Ha@t}. ol

_i-u
X
ol
o
=
021

3%

O 7 APA TEo] AR wX| =
A} 582 Demerjian et al.(2012)°] A|A] g+ HHES o]
M= st A&7 E84ad/dol 1+
BRAe s ol 7199 BHE =4I A
ollgt gAY THOo R stolg HAME
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=
%27 9(2016)% 393 5HS WP FA| Sl ek, of
2 7} A ATAES o) §3te] AR sk 2HA, o

[¢] s < Ox]'
3] o7 BAH 7L feld Fel M Hobh. ol & B3l A ol xLS

J I
o U}l_,

>~

=

o

d we
oy
~
>
i)
s

2 ”\]’ 19] 27], 94 2 AFAol| upe} #fo]7} 4] tHDeAngelo 1981).

Big4 ﬂﬁ]‘ﬂ?l?l 745, Non—Bigdel H|3l| FHjdoz wSEd 2 F43ed B} 22 ¢
stal I=HI(H A & 2006), Arrunada and Paz—Ares(1997)= 7HAFI0] 71l tigh =22} 7
o] T HW EAIAE o AL EALY] SAA S AFE 7ol ot
gk AARIE AFAES R/ 9 4, A T R 5 2R, uiel 9
of gt A= Q1 29 o] EAlsh=t, Bigs 3| A2 Non—Bigael Hlzl &2l
o] o1, Non—Big42] 7% Bigd S| AHIET} 259 do] A4 o2 HrH(Palmrose
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1988). ©]+= Bigd IJAUIL HHS FXIst7] 918 HETA A A=520H, P4 Ade] HY
o 21 = Non—Bigd Kt} ¢-Falth A4 2| 2005b). 3, Bigd AlFHAS A o= Iy
Ao vlal] &g FAS| A} v & 27 A Fx, ] $5 Bo| BAsta ot whet
A ARG S, Ao AR S FEete] ] el Hls) AdiA e ® 2!
A 2013).

ol gk ;Fs}stel 4] Bigd 3|AIM IOl F-AARIQI 7199 AEA T o] 558 dSoletd
A1 AEA 2 594 54T AR 2E
2013 ; Demerjian et al. 2012), AFH 12| =& FZ (o] ] 2015 ; Demerjian et al. 2013), &
3|9 Zhao] S v, AGAte] AlFgel te BESAA ATt e AFHde
Z2~(Park et al. 2016)A 7] EAJo] ZA1E Ao oAHT) o]g|d o] f & Tk 7S A
g gt

H2 : Bigd =|AI#el2l 42, Non—Bigdel d<Ect ZAHA 20 St mf MFL{=ol o

BYAre} T Alole] HE Bty wiitel FE e Fo] WAskE AF AR Tl AT
Holl ok A F US AR Attt ofuf, T G} 1te] FE A Q] #AE
=Y = WUt F st ol dthel4& 2] 2009). Sachs and Warner

F
F7ke) AFReIAE L 19E AASE 4T AR 34 R, 9%

R
e
>,
o3
o
=
o
(it
A,
fru
fo
A
ro,
i
>
R
1o
1
B9
s
o
do
=
w
9, il
I
N
rE
offt
=,

A s1em, o=l FAATE = FAAb] wa dridos o we
HHeHHE S 9] 2001). HAFE (2004 SAA A2 BEE 7]
B2 BHet], QA REe] SUIske A AdAte] AP avaEs
kTt o] £1(2009)el = izl EAll whE 7147k ] Afol & 5w
AL = AFI B OF Abole] ZI97HA] Aot ef=elAl gl w2 Ayl
B Ao yehgtt 9, Agatet 5 Atoldl A dAste tiElql B4l 7197 9%

o,
o dlo ox

2 >
1 we o

i

pid
=
RLN

O

o ML
o,

N

<, ole =<l FARF Aol whah F92 Q1 Aol 7t AT

AaIAEEo] 275 7Idd AR S A Flojgt et 1 ol fEe =
AEEo] =oh, F714 AHEE o] &3 @r1Ate] Adurhe A7 A ARAF B A54<]
A ol o] 23" FoltiAbrahamson and Park 1994 ; Shleifer and Vishny 1986). ©]
FRT ALE Paabn PN 79 A8 Fensl VIR A 9 wUEY dag
Aol ol= tiejeln| & Far ojojd Aow e

| =
AR EE] T2 AL =] FAAEC] 7IFe ez A 49 3 2Y
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Y o] ZAGE At BAG o] TA 719 FFEA ol Frhste] 2PE
R, 4340 P2t #AE fsiete =2 T Zolth o=@ FPsolA] YA
o] 3718 W) ARAAS H 4277 A8 25T Aoz e ARAFE 959
AEgo] B /g0 SolF A0 Bk A4 FRYL LTFN(IEE - =24 2008)
AT el GrA oz AR Al o] k& dael Aol el ARYL AT 7
A} 48 qa7] mRa(el 42 ) 2009) ARG N Ao d g ol B
FAQ ATARS FANE A AR FHoln, o2 FFoIA AFAAF&o] F& 7)Y
Q5% 84 g A1g Ml ATARL iAo d 42N Ao dst, e
o Mg A e
H3: =X |E80| =2 &2, otd Aol Hlsi ZYA s=o| Sote i MFI=0l o

dag Zolck

IV. 972 A4

L A% 5 54

.llN'

£ Ao A= Demerjian et al.(2012)9] % ¥ DEA JFE o] &3l HAdA &
%At} Demerjian et al.(2012)2 71912] S84S5 T 7199 AFARZ =43 T GE&A A
Zh 7199 173 489S AAS e WHeR AdAt 8 SHsAT 7198 el A 7]

gel DHEAS AASRL de A% 231 394 599 At AR FHol A
ge) WEAd M 9% PASIA s B a7 ATl A3d A% B
#1910}, Demerjian ct al.2012) A7l 3 WA % DEAS W< a 7199e] Fg= o
NEES a8 Adon AEE H T WAL, P BEY ZHA FAN 294 o
Qe A 5 9k 7Y 1h SAES BAGe BY AARNE s

f

L AL TgoniE tok
A2 A ek A
& Wmale] AUl 584 2P B
]

4
2 5e4o] % Roln BEYL ¥ Aotk

T

YL

S

fr

2) Il ATl e 2¢E 2(2013)7F THZIFES] AFAEE AHESH] Demerjian et al.(2012) ©]
A o r A 8 S
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Demerjian et al.(2012))[4= 7190l & U= A #H8 7 2 FUAL = mj&d7t
(COGS), #j - #2]H|(SGA), 3 A4HPPE), T3 AHHINTAN) ©] 4714 245 1839t
79 B2EE U E AEELS n|EY(SALES)S AFESIATE & Ao E AR R
A L 2 U9 VIPdES Y IAFoE Rt duldom vludt 884 45 8
i, 28 (DS AHeste] a84(0) AE A&

wSALES

max, 0 = (D
v1COGS+v28GA+v3PPE+ v4INTAN

SALES : &

COGS : &7}

SGA @ swf - FEy|

PPE : FEAKHA F A4k EX), vzt 5 oAl9)
INTAN = 53 AHE

DEA(Data Envelopment Analysis)= 2 AFAH @224 ER/ollA dEF7IDHE 28 (1)
S AU E wst vel AS S 78 H, 74 719 AEEI BYEd 247 g 19

Z 884 Aes 7

Lt 2EA(ES 2|72

1x

DEAC] gJ&l] 19A0A AH2d &84 SR e F 714 88lo] 2&H e A= 714
gttt 71de] 7 A e g §48Q1 " Arle BT AR g el o
A7l BEAde BT 3tk 2dAE 7 SA 8 T 7199 1R 54881 AlAst
AgAte] TE TS FE3= 2P o|th Demerjian et al.(2012)1 A= 1EAloA #3 E&4 =
BANA AT g, dARFET(IHolY - AFAARE-FAFY), 719 TR, 719 3
T AAAF, AFFEEe F, Q8 A T3 22 V1Y i S8 AlASAY AR 2
719 e A Aol 52 7199 A% A Aol B2 71l e @ A
A F917F A& g Aok B3 JoAdFsEe] 2 7192 22 7Yl vlE] Fudes o 34
ARl Fakg & 7ol EAlgth 71 Eol A ol Folle A AT wep Z4zto] Zta e
FA7137F th2a, At dag T 9 B & 2olE B F 7] wiiel 719 A+
713l met 714 EEA A S P F ok AAFETTE B2 719 A2 71gel HlE
3) Demerjian et al.2012)°A& & AT AH&3 FYEd SF 229 AFEH & F7let] F 7709

FHLLE ARSIt gl A dElzg Azt e ZIdEel v Fo] n3¢g

013)lM = el 2, A7, dHdES A8t F 47 (EL7E Al - BEv), {F3ALL T

A
YAME o] Folzl FYLAES o] §3te] EHALh
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Aot g g, S]AL o)A

]
o vlg] &o] G ] WS Flolmz B ojalAH

Aol o] B yde AL 7Y S
& dlok @ 7Psdol 27k Aol o]el @ olfER ¥ ATNE /9e] nfE 54 A
Asts EA87] S8l gle] MESE 5d 2] EATHDemerian et al. 2012). ADA 52

HEAM)E 71959 LHEAHEFTE SAT F Yo IAgs AHth

FE”: B(}'i' B[SIZE”_‘— BZMSi,t+ B3FCE[+ B4AGE”+ B_SNBS[}["’ BéFC[,[_‘— ZYEAR“— & it (2)

FE, 714 i9 vld dgt 2&4d 34

SIZE;,; 719 i8] v] & T A2 g

MS;, 719 i9 7] A ArE(=i 7199 WEA71E vF 3 AEY F e ;

FCF; 719 19 v]ell tdt doddagsgo] 02t 29 1, ofH¥ 09 #hS Zte gnjds;
AGE;, 719 i9 v|% dA 337173t

NBS;, 719 i8] 1% dA AMEe HE5

FCy, 7190 19 v] 5 A8AH (&€, 9slghiteele] Adzhe] AZY ;

YEAR : 9% fnj¥s

2. A7 A4

A8 Fole ATt wet 234 g2 Feolsta JokEEd - #2421 2019). 1L F
Guenther et al.(2017)9]1 A% @A) 7]17te] AEALd w2 v 7uEs A25Ege] 23k
Qo2 AFAEE Foatslon, Tle] HPATEE - Guenther et al.(2017)2] A7
3 Aols waa Yk AE - 22 2016 ; 24 2018 ; vFEY - AFE 2019). &) )
@A £, e, Aln A 5 U gl BAE Al dEhle AEAA g
Markowitz(1952)] €3] =% xgﬂr_q Baoz AA, AT L 3A BokA] 9de 7o)

¥ 4] (variability) ©. & 4 o] €T},

ol 5
%1 J““’W H‘U He T FTdaes 22UA7F 295 vy 7t g et

A 23
A4 sl AU AR Uk Arivn 297 A 2 S ARGl
HOE vlefel APe] MEYoE Golstel, ZPPPonE AE AN AHEF =
N O e P AR R e mv}xb

ETR EFHAE o] 831 tHNeuman et al. 2012 ; McGuire et al. 2012).

9l FE AMEHE AFYY =X ZF UTB, @A) UTB, 92 A7 AHA 2o], F8A4&
o] WiEA 58 AFESIoH(AR S - FH 2016 ¢ ; Hutchens and Rego 2015 ; Guenther et
al. 2017 ; Hanlon et al. 2017), 225}l Neuman et al.(2016)& A, &4, 748 =5, AF A,
2] 2 HH A8 F o7 SHs Tt A AT AFE B ATHEe &

Assn.
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FASBS] FIN 48 ©t2% UTB+ 7]
o HAGToRTH F
n| 9] 3] A 7]
IFRS 212359 =% o]He&
gl e K-IFRS 212352 =% o|F 2019 AFAFol tigt FAIFE Hx FL5AU
CSHRAA Mol g4 e vt
WAFANAN = AFHE Y] SN2 Aol 75
ATl = %E/‘ﬂ%«] HEde TP SHAE A

FodS faAge S %611 =3ttt

ol ATAY R
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welgd Fsyol e Feo
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97t w0l ATl mA
3 A5)e st

TAX Risky/= Bo+ B iMSii+ BSIZE;+ 8 3ROA;+ B ANTAN;;+ 5 sSINVEN;:+ S 6LEVi;
+ B70CFS;;+ B sF'SH;+ 8 oMOWN;;+ B 10OPIN;,+ B 11AUDIT;,

+ 8 12ACEO_TURNOVER;,+ 2 YEAR+ 2IND+ ¢ ;;

TAX Risk;.= Bo+ 8 iMS;,+ 8:AUDIT;,+ 3 :MS; #AUDIT;,+ 3 SSIZE;,+ 5 sROA;,
+ B6NTAN;,+ BANVEN;,+ BsLEVi+ B oFSH;;+ 8 10:MOWN;,
+ B 11OPIN;,+ 8 12ACEO_TURNOVER;;+ >’YEAR+ >IND+ ¢ ;;

TAX Risk;;= Bo+ B iMS;+ 8 :DUM FSH;,+ 8 ;MS;+«DUM FSH;;+ B ,SIZE;;+ 8 sROA;,
+ B6INTAN;;+ B ANVEN;,+ BsLEV;+ B oMOWN;+ B 10OPIN;,
+ B 1AUDIT;,+ B 2 ACEO_TURNOVER;,+ > YEAR+ SIND+ ¢,
FT&AT
AR E(TAX Risk) = A= 23 570 S<he—471%8 v7]17H)9] ETR 2E84};
TAX Riskl;, : GAAP ETRY A #4914 ;
TAX Risk2;, : Cash ETRE] AF9¥
=Y 2 A4S
4 IR 2(MS) : Demerjian et al.(2012) 239 &4 H A=A ;
T2 (SIZE) DAt AR
Tl YRO4) R T E

P 2IF] 5 E(INTAN) 2 A7) 22AA

2ol 0|xl= =22

A 7199 Heelt olgl AgATt 9ot S A
UTBel e 34 4ol glol ARsdel SHAR 18T 5

73

ot

Jstel FS FAshE 719l 71 2020 270 Bajato] =
SATHEAY € 2021). wheb ] A3
omn B AFAE A

ATRUA S TE B4 Akl e 43y 74
e 2R3 98 A), 9
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A ZAFEFE(ANVEN) @ EA A7) 2EA)
FRIRHEA B &(LEY) D 2B/ 2 ZA AL

21419 75 EH]S(OCFS) : AFAFE 27 2ZA;
LI FIFEARES(FSH) AT AFAAA &

) FF2]E-&(MOWN) L FEFEAEE

ZFAF2] (OPIN) : 71 el Aol A o|w ‘1, ohge «
BIG4(AUDIT) DBIG4 ZHAPHQIQ A S <17, oUW <0’ ;
78 YA} A (CEO_TURNOVER) : 73 A8 n A 73% P, ofd <o ;
=T 1](YEAR) CY dmold <1, olud <0 ;

X+ T B](IND) B Akglolw <10, ofyW <0,
4. T2 AA

2004956 202037041 9] @A B 0] F7FSHEAIHKOSPD T 2222 H(KOSDAQ) 7
T 719 T oY 83118 F5eE VIdES BEoE arh

1) 24k 12¢ 719

FEo] 24T dEd EAske i S AlASH] Adl 129 AAIHelHA FAl
HE5Y 719s £RoR A, A7 FEA AQdstdth <& 1>9] Panel
AE AT AFRE FEO| 7] A Jf4E HolFH, Panel BE S EFAH] E-F(KSIC)
o] AW VFo R FRS EFAL 7Y -dAxd FE AFE 16,5107 2 ¥t} Panel
BN E SZEEZAQEFY QEF 7Fom FEo A%lS Felslyith TAA R A% 9

A—AEe= 11,4702 AAZEY 71.15%E ZAska St o]o] Zuf P Avfde] 71y —
TE LANZE 8.63%, JEEAAL] 714 -AEe 1,235/ 2 7.48% o2 T
o TR & oo B oz AEETh 20043 FE 202013 7HA] 45,0997 71 A=
2 gt HEHE oy o] YAbelE A A F$3(TAX Riskl, TAX Risk2)9]
ASA T 155140 719 —9AE, 497 589 23X = 82U 7|9 —9A%, BAHse] 25
Z](INTAN, INVEN, FSH)E 2,7707] 719 - =2 A=At ofu, 20083 o] YA E o€
o] B H|F& 5% nvto g golE e, ole AT S 2F=3d7] Yél RollingS 2 A] Bis
23 g Ao ZE5A7} v EATS G185 1, ol2ek 4§ Rollinge] B7Fs3ted 23
217k AAEE A sHARE 20200 0. & A s RE H|Fo] S7kskE o] fr= Rollinge] 7Hsd &
2ol 7] EQJEOM olel gt FAI7E Feleul, 23202009 AFHES] BEF IA F
Al kAT

i

[¢]

N

7ehe

o
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<& 1> Classifications by Year and Industry

Panel A : Sample size by year
year Freq. Percent
2004 529 3.20
2005 684 4.14
2006 726 4.40
2007 796 4.82
2008 813 4.92
2009 830 5.03
2010 917 5.55
2011 974 5.90
2012 1,117 6.77
2013 1,161 7.03
2014 1,205 7.30
2015 1,056 6.40
2016 1,084 6.57
2017 1,111 6.73
2018 1,170 7.09
2019 1,227 7.43
2020 1,110 6.72
Total 16,510 100.00
Panel B : Sample size by Industry
Industry Classification Frea. Percent
A00000/ Agriculture, forestry and fishing (01—03) 57 0.35
B00000/ Mining (05—08) 17 0.10
C00000/ Manufacturing (10—33) 11,747 71.15
D00000/ Electricity, gas, steam and water supply (35—36) 138 0.84
E00000/ Water supply ; sewage, waste management, materials recovery(36—39) 62 0.38
F00000/ Construction (41—42) 547 3.31
G00000/ Wholesale and retail trade (45—47) 1,424 8.63
HO00000/ Transportation (49—52) 292 1.77
100000/ Accommodation and food service activities (55 —56) 31 0.19
J00000/ information and communications (58 —63) 1,235 7.48
L00000/ Real estate activities and renting and leasing (68 —69) 34 0.21
MO00000/ Professional, scientific and technical activities (70 —73) 632 3.83
N00000/ Business facilities management and business (74—75) 102 0.62
P00000/ Education (85) 98 0.59
R0O0000/ Arts, sports and recreation related services (90—91) 77 0.47
S00000/ Membership organizations, repair and other personal services (94—96) 17 0.10
Total 16,510 100.00

1) Industrial classification is based upon the fist digit number of the Korean Standard Industrial

Classification System.
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2 Ao AR BEL 7 -dAx2 ¥ ddolE o]tk Pooled OLS, &8}
(random effects) 28, 117 E¥Kfixed effects) 28 F 11 GF}(fixed effects)Z3o] AEXTI}
(random effects) 3 ©]1} Pooled OLS Xt} & dlo]Eld] Aoz A3ex] HFe 2 7 1
g B(fixed effects) 2@ o] 7H¢ A st o] & Abgsiint. AS5a e th&3 %"/} AA,
pooled OLS®} 117 & F(fixed effects) 28 Alole] &84 HSS S5l F-testE AAISH
1 A3} F-value® 2+ 6.96, 6.322 Q1= a1, o= 1% F oA all u i=09] AF7H
< 717kt ol B A7) dlo]E oA pooled OLSHE.U} 1173 & FH(fixed effects) o] T&
Holgte AHE HoFE Aot} &4, pooled OLSS} & & FH(random effects) =& Alo] <]
884 A5 $I389] Breusch and Pagan©] A|A]3 LM 7% (Lagrangian Multiplier)< 2 A] 5+
th 2 A7 1% Fe e AT S 7148t # ATl A= pooled OLS .t} &5 77}
(random effects) 2@ o] T A& A= Yeth AA|, 17 & 7(fixed effects) =32 &
E ¥ (random effects) 23 Alo]e] E&4 HAE5S 98k -1 H2E(Hausman test) S A
skt 1 AP 1% FoollA 1% B (fixed effects) 2& o] &E 8 I(random effects) =3
EU} F&Aolgtes A7E SRlstth 3719 3714 HE5ATE Tl 178 2 (fixed effects) =

ol o]¢]o] R PH FAor Ajet ARE IRt oldf, & dAFHolH = Fddo]
HEA 17979 A7ldlolge]7] wjitel] Azt &35 FAlaloF gt} o] & flsliA At E3E
EAee o] Y1 B3 (two—way fixed effect model)S AF-g&3dlo] ¥-A8 A8}

1. 71& A% 2 LA

< 2>ME F5HS 2L SPASel BANSe] 7S EAFS 2 Holth AR E

GAAP_ETR9] A F-$&(TAX Riskl), CASH ETR2] Al F-9]3(TAX Riskl1)Q] H< z+7} 0.196,

02332 ZRI= o, FFHAE 0.184% I ATh A IA} 58] A5 Hi2 0.003, EFH
2= 01302 ERIF QI o] F ST F FUHROA)E F 003222 gRl=on, 732}
A ZZ(INTAN)SF A AR S 2(INVEN)S] -2 0.028, 0.1152 1= AT} HFFA &
E(MOWN)2] 3t 40.6%, =R E&(FSH)2 H2 7.8%= 1t} zh2he] RFAA}

E0.162, 0.1192 1= th. AL A(OPIN)e] 7 ¢ AA FE2] 99.7%7}F A4 74 ukgro
™, BIG4(AUDIT) 3]A"HQ1e] ZALE Bhe AAZES] F= oF 52.6%= g1 Atk 7= twA

(CEO_TURNOVER)Q] H] &2 A 2] 7.9%7} ZA8H= Zo] &=t
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(# 2> Descriptive Statistics

Variable Obs Mean Std. Dev. Min Median Max

TAX Riskl 16,510 0.196 0.184 0 0.102 0.707
TAX Risk2 16,510 0.233 0.184 0 0.017 0.707
MS 16,510 0.003 0.130 —0.560 —0.002 0.694
SIZE 16,510 25910 1.470 20.011 25.628 33.020
ROA 16,510 0.032 0.103 —0413 0.037 0318
INTAN 16,510 0.028 0.050 0.001 0.009 0.313
INVEN 16,510 0.115 0.098 0.0003 0.093 0.474
LEV 16,510 0.430 0.233 0.052 0.414 1.204
OCFS 16,510 0.058 0.098 —0.253 0.055 0.361
FSH 16,510 0.078 0.119 0.0001 0.026 0.929
MOWN 16,510 0.406 0.162 0 0.399 1

OPIN 16,510 0.997 0.054 0 1 1

AUDIT 16,510 0.526 0.499 0 1 1

CEO _TURNOVER 16,510 0.079 0.271 0 0 1

NOTE> TAX Riskl : GAAP ETRS] A|29]3 ; TAX Risk2 : Cash ETRS] A 79E | FI=-5EMS) : 7%
=l Demerjian et al.(2012) 2233 ;| 7F2(SIZE) : Zx14Fe] AHA 27 24 (R04) : F7]50]
/7| ZFARE | FYAE] FE(NTAN) © FIAR 7| 2SR ) A DRI 7-?—E(1NVEN) 23]
DAY 7] ZFARE ; FARPEAHIS(LEY) © 7AW/ 7] 252k ?XW"# & 75 EH]E(OCFS)
CYHH T E IR FARE ) T AFARESHFSH) ; T AFAIR] A& WTFTAEE(MOWN) -
33 2B ;| ZAFAOPIN) : ZARe)do] A glo]d <1 28] & °U4 ‘0’ ; BIG4(AUDIT) :
BIG4 ZHAPH QI Z¢ 1), 28X g2H o ﬁoﬁx}ﬁxfl(CEo TURNOVER) : 39 A}-& mA]sH
51, olH 0,

< 3> 7b e JREAe] AnE e Zlo|th WA GAAP_ETRE] Al F918(TAX
Riskl), CASH _ETRY] Al F9&(TAX Risk2)e] AdA SHAMS) 119 ABAFE 242t
—0.101, —0.087% 1% frolFFol o8 ()9 o] A=A F, AFARY F S4A
oF At THA| Atolol] 9] AHAAE Zue AoE IAHAUT T GAAP_ETRE] Al

F-(TAX Riskl)¥ 719 7FZ(SIZE) 2 =24 (ROA), J QA5 Z(OCFES), 2|22 E-&(FSH),
rﬂ TTZ] E-8(MOWN), 7427 (OPIN), BIG4AAUDIT)= 2t7zt &9 AaaA 7l Eelxdch

YA S =(INTAN), T8 &(LEV)ZH 1% ool A f2lgh ko] 4aaA 71 golx
At} 019 71T R(SIZE) 2 A (ROA), ¢]=2l ]t%(FSH), Y FFA EE(MOWN), Ak
Z(OPIN), BIGA(AUDIT)®} 257 1-5% froFFolA] folgh & ZadAE gsislon,
TG (ROA)AA] 4719 W49} frolat ko] oA 7L st FAu]E&(LEV)S} BIG4
(AUDIT)Ztell = ol gt =9 AadA7E el=dnt. ol A dde sAHTE A9
g 2zt A SRt AABAE Q1% AR o] % IF A A SHWFTL FHEUSF X =

Kl

O

dF=
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2. 7M1 3723}

<# 4T A sl AFAE mX= Fakel e AFEA AHE ek Blo|th
Model 19141 GAAP_ETRS] A7 @& T4, Model 294 = Cash_ETRO] Al 7918
TEATE oYY EARYP R A AT
BEAAD Agat S¥o] Z7184E GAAP ETRY A1%-913(TAX Risk1)®} CASH ETRS
AFA(TAX Risk2) ZH2F —0.091, —0.0902.& 1% ro]FFolA folak &(—)9 932 n|
102 SRIEATh F, B4 T80l S7HEFF AT o] Aadte oz Uetsk
J(ROA)°] AFAZ mX= Fa 22 —0.257, —0.1962.2 1% %ﬂ%}oﬂ/ﬂ
(—)8l FFol At ol= #91*30 S7¥ete A5 AFAde] Aadte o=
17bssttt. BRI &(LEV)o] S7she A5, AlFAde S7kete A2 FRI=
o] %, o]0l A E-&(FSH)Z thFFA EE(MOWN)S Al F-9 &0l nA]& JaFe 1% ol
A ol ()9 FFL A e AR dEesket, ol 719 T2 384 719
FEAFILEE A2 E Aoz At EAEE gy 2ok =g 9 2]
aRFEE AAsRon, 4 mYe] el ke
1 CEESH 2o v (R—square)S 217t 12.9%, 10.1%= 1= AT
S AFEN Y] ARE TSI, AIA TEo| 71l whet GAAP_ETRO] Al F-91@ 3%
1% FelFEodA fFolat dadtes Aoz UrE‘rkM =, B394
o] T7IIA AF-9 3ol Folusd], ole A9A Tl $54% A5
A A5 E Bl AFES AT e A o] ofd A& Thse AlFHES %611 Aa
o #HE B g5 o 4 sheeith &, 7

2 719e) B
ol B RS el SA e Al 284008 90 @ Aow a4 7
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<E 4> 71 2

A=z

Dependent variable : TAX_Risk

Model 1 Model 2
Variables AR 2IET MR &2
(TAX_Risk1) (TAX_Risk2)
Intercept 0.264" 0.043
(5.86) (0.94)
MS —0.091"" —0.090""
(—8.18) (—8.00)
SIZE —0.006"" 0.003"
(—5.24) (2.38)
ROA —0.256™" —0.195"
(—16.67) (—12.52)
INTAN 0.054" —0.036
(2.03) (—1.33)
INVEN —0.067" —0.072""
(—4.42) (—4.68)
LEV 0.165™ 0.154™
(25.63) (23.62)
OCFS —0.015 —0.047"
(—0.95) (—2.92)
FSH —0.170™" —0.199™
(—12.51) (—14.46)
MOWN —0.085" —0.050""
(—9.89) (—5.76)
OPIN 0.058" 0.069™
(2.33) (2.74)
AUDIT 0.003 0.002
0.97) 0.57)
CEO_TURNOVER —0.016™ —0.013"
(—3.31) (—2.50)
Industry dummies Included Included
Year dummies Included Included
MAX VIF 1.60 1.60
No. of observations 16,510 16,510
R—square 0.129 0.102

1) This table presents results from two—way Fixed effects model regressions

2) =#%, x%, * denote significance at the 1%, 5%, and 10% levels, respectively. All t—values are based on
two—tailed tests using firm and year clustered standard errors.

3) Please refer to <Table 2> for variable definitions.
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<3 5> 7199 YFARIC] Bigd AMIQ] A5, AGAL T ol AR nA=

= GAAP_ETRe] AFHdS T%
204 Cash_ETRE] Al 78S THATE o|dug a2y S HAAIg £4
b EAA 7 A1) Bigd SIAMA A -F, Non—Bigddl -5 vla] FdA} &2 o]
Z7}8F2 GAAP ETRE] Al F-93(TAX Riskl)¥ CASH ETRE] A|%-$3(TAX Risk2) zHzt
—0.096, —0.1192.2 1% Fo|FFolA Felgt ()9 &= nA= A= IIHAU =
Bigd 3|AIMQle] TS W 7|9]e] 4, obd 710l vla] Auld o2 AGat 5ol St
FE AFAgo] daste Ao Yeth o] £4(R0OA)E AT & vx = e 7}
7} —0.260, —0.1992.2 1% frelFollA freldt ()9 daFo] A= AT FAH]&(LEV)
o] A% ATl nxE S 7hzt 0.164, 0.15322 1% G T4 28 K(+)<]
FFE PR ez IRIFHUL, o]F =l AREFSH)T FFTAEEMOWN) <A
<# 4>¢} YT s Hole AL RIS ol AT v 2o A=gn|e A

Y rE of

=

[ T

AonlE BAWUSR st oldug AR S AAsGlon, 72t By tegiAe]
ke 247 23402 ST 3, g o] A (R—square)= 2H2t 13.0%, 10.3%% 23]
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<H 5> 7Hd2 FHEMAn

Dependent variable : TAX_Risk

Model 1 Model 2
Variables AR L&l MR &2
(TAX_Risk1) (TAX_Risk2)
Intercept 0.262° 0.040
(5.83) (0.88)
MS —0.039™ —0.026
(—2.50) (—1.63)
AUDIT 0.003 0.002
(1.06) 0.67)
MS *AUDIT —0.096"" —0.120""
(—4.66) (—5.70)
SIZE —0.006"" 0.003™
(—5.20) (2.45)
ROA —0.259™" —0.198"
(—16.84) (—12.72)
INTAN 0.058" —0.032
(2.16) (—1.17)
INVEN —0.067"" —0.072"
(—4.39) (—4.65)
LEV 0.165™ 0.154™
(25.51) (23.49)
OCFS —0.015 —0.047"
(—0.97) (—2.95)
FSH —0.167" —0.196™"
(—12.35) (—14.27)
MOWN —0.086"" —0.051""
(—9.98) (—5.87)
OPIN 0.058™ 0.070""
(2.37) (2.78)
CEO_TURNOVER -0.017" —0.013"
(—3.33) (—2.52)
Industry dummies Included Included
Year dummies Included Included
MAX VIF 2.11 2.11
No. of observations 16,510 16,510
R—square 0.131 0.103

1) This table presents results from two—way Fixed effects model regressions

2) =#%, %%, * denote significance at the 1%, 5%, and 10% levels, respectively. All t—values are based on
two—tailed tests using firm and year clustered standard errors.

3) Please refer to <Table 2> for variable definitions.
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<H 6> 7Hd3 3FEMZn

Deoendent variable : TAX_Risk

Model 1 Model 2
Variables Al 221 A28 2
(TAX_Risk1) (TAX_Risk2)
Intercept 0.260"" 0.045
(5.80) (0.98)
MS —0.084" -0.070""
(—6.42) (—5.32)
DUM FSH —0.046"" —0.052""
(—13.26) (—14.59)
MS *DUM _FSH —0.048" —0.095™"
(—2.09) (—4.07)
SIZE —0.006"" 0.003™
(—5.21) (2.31)
ROA —0.254" —0.195™
(—16.52) (—12.51)
INTAN 0.059™ —0.028
(2.22) (—1.04)
INVEN —0.070"" —0.075""
(—4.60) (—4.90)
LEV 0.166™" 0.156™"
(25.85) (23.85)
OCFS —0.015 —0.047"
(—0.95) (—2.89)
MOWN —0.088"" —0.053"
(—10.12) (—6.03)
OPIN 0.059™ 0.070™"
(2.40) (2.81)
AUIDT 0.003 0.001
(0.89) (0.44)
CEO TURNOVER —0.016" —0.012"
(—3.17) (—2.395)
Industry dummies Included Included
Year dummies Included Included
MAX VIF 1.95 1.95
No. of observations 16,510 16,510
R—square 0.131 0.103

1) This table presents results from two—way Fixed effects model regressions

2) =#%, %%, * denote significance at the 1%, 5%, and 10% levels, respectively. All t—values are based on
two—tailed tests using firm and year clustered standard errors.

3) Please refer to <Table 2> for variable definitions.
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<H 7> 7Hd1 2SLSEAMZA

Devendent variable : TAX_Risk

Model 1 Model 2
Variables M22/ &1 M|22| &0
(TAX_Risk1) (TAX_Risk2)
Intercept 0.252" 0.032
(5.58) (0.69)
MS* —0.0317" —0.028"
(—2.80) (—2.49)
SIZE —0.006™" 0.004™
(—4.66) (2.94)
ROA —0.286"" —0.224™
(—19.07) (—14.76)
INTAN 0.072" —0.017
(2.70) (—0.64)
INVEN —0.075™ —0.080""
(—4.92) (—5.20)
LEV 0.158"" 0.147™
(24.46) (22.43)
OCFS —0.015 —0.047"
(—0.92) (—2.88)
FSH —0.173™ —0.202"
(—12.75) (—14.71)
MOWN —0.089™" —0.054™
(—10.25) (—6.13)
OPIN 0.058" 0.069™"
(2.36) .77)
AUDIT 0.003 0.002
(0.95) (0.55)
CEO _TURNOVER —0.016™ —0.012"
(—3.27) (—2.46)
Industry dummies Included Included
Year dummies Included Included
MAX VIF 1.66 1.66
No. of observations 16,510 16,510
R—square 0.126 0.098

1) This table presents results from 2SLS

2) =#%, %%, * denote significance at the 1%, 5%, and 10% levels, respectively. All t—values are based on
two—tailed tests using firm and year clustered standard errors.
3) Please refer to <Table 2> for variable definitions.



87

of Djxl= &7

4

=

[=3

2
20| MF

—

o

C’oX'-

7404

=
THBE
Mmﬁ%nomm%ﬁrﬁ
el X
= K — ‘I_< ™~
mﬂnmg%%mnﬁ@i ST ET T
oﬂﬂr%%gﬁﬂiéﬁ q@nga%s.mi%
%Qﬂﬂﬂﬂﬂoamﬂﬂ %w).@%ﬁu w T
01_. o _OOMA)A 0 o‘mﬂ
%uoa;aéwﬂowzﬂ %Lmh ﬂ%mn,}Lﬂ
%emﬂézﬂi4} C_ogz_m@r1holwf%i I o
X J BT }ﬂJaxH%o%E g Jdem
iPﬂﬂzoLo# el Aomﬂﬁﬂo7]oggol£ Twrlﬁoqo
REEON il H!lcmuuj_/ﬂ] dnvxa oMQ1]o EX71rAﬂw
<0 a_.;omela} Gy ! 1r§ﬁo]ﬁ47uu£oﬂA _doo.XE_.
lﬂATﬂ@ﬂoHMoﬂaAwhof @aﬂvoL%1r7xO§aﬂa ) mﬁ00do oF
w&o@o%mﬂm%waé ﬁwwwfﬂﬁg%ﬁﬁ%ﬁ oa_ﬂo_ﬁow:o
)] ‘|<ﬂﬂ " s HL. ‘_|.,
ﬁwa%@wza@@ o@@wowgm%ﬂ% ﬁﬂmqmﬁ
Lmﬂvémgarl7 mH_/%L%dﬂzyEﬂo_L Vﬂo.mﬂaél
ﬂwlt;ooﬁ.maezu ) My qbt]llﬂﬂrmﬂkl.ﬁu qu_X];?_
ﬂoﬂlﬂoﬂ%ﬂ.ﬂﬂ%ocﬂo% door@dro_zT ]Eo%hmﬂ Mﬂlz,oﬂ
ﬁoMﬂNﬂ%EmﬁlMﬁoi ﬂm%@.@%m@rwn]nw% ,mem:wW,i
dlﬁr.eTﬂJHmaTW:Ltﬂ %ﬂ,maiiﬂwq]mﬂwgnﬂ Mo,or_dl._tﬂ/l
a.ﬂmwsﬁmm@o mm__ﬂoo;nmmwio_zﬂuﬂ iﬁw@wwza
@%@%éq%m%% a%ﬂngwi%mq il
oﬂom7ufﬂr.ﬂo%ﬁﬁ@ L_LEWA_.O_EMMCML%EOQM mamabfaﬁﬁ_.é
ogﬂofﬁﬂﬁvr. — Eo#iLOLoxwzﬁﬂ T éﬂﬂ%iﬂ
waé%%.ﬂ@ywom.%% Eﬁﬂﬂﬂﬂ@otlﬂ%ﬂﬂ zo.ﬂaogw
nmo?o?gem}% %ﬂaoﬂaagwﬂoméu ~ oaﬂrldoﬁx
(g;o% ﬂmHzAﬂowr zm e z,m\oT 7 Mo @%ﬂ AN
u;ﬁwiE4ﬂﬂﬂ@@ﬂ)ﬂ%ﬂi%%@%ﬁl %aMML_Lﬂ
%ﬁﬂ%%ﬂw;%ﬂw@tmmwwwg%nw %M@«Mﬂ
ﬂgme&ww@mamﬂywﬁigﬂm@ﬂmz awawoﬁ@a
wmﬁmﬂ:emﬂoauﬂm%wAﬁzmﬂoﬂeeMﬂnﬁ]%WM Mﬂ_omﬂ@ﬂu@o
n.rmﬂ&?dﬂw@-i Lqul.ﬂLt :ooTﬂnﬂoﬂLﬂuiﬁo‘W TEmmﬂﬂKm
ﬂoﬁ?%dr.ﬂﬂ]4Eiﬂﬁowﬂ%ﬂ£t g° Eﬂ.Eo_nqsrﬂ
ocka B B o xbﬂﬁgﬂMHﬂ ulwmﬁownp_ﬁh14%
>%oﬁlﬂ_m‘:1r1_1r&o1ﬂmhdlxwlw_mﬁllmaﬁ :.wa.o_#oil M4 %Vo\o
oooo,wuxa/%LuLml__/lEélioMowﬂaW—],moo,MMH,.FA7EGWoC_MoW
ﬂ_mtnodhxmﬁMMAﬂoﬂﬂéﬂ@.%umﬂ;uzutm”woﬂ.‘_mﬂwﬂ‘ﬂoemﬂ
ﬂWl\Eo_a]]wrom_oui_.oa Ll]mn_umedlqwﬁeogujm‘hnn‘lﬂﬁuwu
=y l@ozor_g}zowﬁi77ﬂ1 M#derTomﬂ7
:Mari%anwon AOZC&HL;E%@J =5 BT LA
o%ﬂ]ﬂzéﬁﬂhwc_ﬂwm7mmeélﬂﬁtnﬁ.Pmwm
zoman,zu._oonxnmﬂbmtu._ﬂﬁwmﬂq‘ﬂmwawb .
W 2 " Mﬂ?ﬂ%%ozﬂr.maMé By
oﬂuaﬁazfﬂoduv¢o1m«ﬁ4?ﬂmoﬂzf
a%1wﬂ%§%:>o§§%ﬂ
Oﬁ_lrl el 1_900ﬁl_loﬁﬂl.mﬂ
A_unrﬂwnumwn#.n7A1srmﬁ
AUl]ﬂnﬁmﬂzoW7ﬁL
7..Aro<E|,|Ez_oJ|
ﬂmﬁwmﬂm.
O o

FolH,

-

6‘}@

32 FAE

|
=

7}@129} 7}

A

-

'h:]' o]

o ©

-

a4 A

O

72 9600]% sew
. A), 73%= ﬁo]ﬂ
o ’E}

= =

Ea



88 MIFASIAIXL / M23H M2=(2022. 4.)

CHE 8 7M1 27 |gREte = g1}
Deoendent variable : TAX_Risk
Model 1 Model 2
Variables A 22l &1 MF2 &2
(TAX_Risk1) (TAX_Risk2)
Intercept 0.135™ —0.081
(2.70) (—1.60)
MS —0.026™ —0.029"
(—2.11) (—2.32)
CHAEBOL —0.008 —0.008
(—1.50) (—1.52)
MS *CHAEBOL —0.070" —0.071"
(—2.42) (—2.45)
SIZE 0.002 0.011™"
(1.41) (7.51)
ROA —0315™ —0.249"™
(—20.28) (—15.88)
INTAN 0.101" 0.007
(3.68) 0.27)
INVEN 0.005 —0.005
(0.34) (—0.33)
LEV 0.007" 0.007"
4.74) 4.81)
OCFS —0.028" —0.059™"
(—1.71) (—3.59)
FSH —0.220"" —0.246™
(—16.07) (—17.76)
MOWN —0.106™" —0.070""
(—12.12) (—7.86)
OPIN 0.041 0.053"
(1.64) (2.10)
AUDIT 0.005" 0.004
(1.74) (1.33)
Industry dummies Included Included
Year dummies Included Included
MAX VIF 2.20 2.20
No. of observations 16,510 16,510
R—square 0.096 0.073

1) This table presents results from two—way Fixed effects model regressions

2) =x%, x%, * denote significance at the 1%, 5%, and 10% levels, respectively. All t—values are based on
two—tailed tests using firm and year clustered standard errors.

3) Please refer to <Table 2> for variable definitions.



ZUR S20| MRUR ORI 2T 89
VIL 2 &

e A wEl xﬂ%%fﬂdl oma S n|| = oJFFS AW Wttt 7] 2e] A1)
ﬁg}%q@ ) - kel 2020 ; %74

o
e
o
4o

BN
g
Skt
=)
o
jQ

o
T 7A9Ae A el gka ke = ol 7] wiZolth o] # g g wfe] Ho} A
Atk ¥ AFE Guenther et al.(2017)2] Al 5213
; A 2018 ; BFEY - HTFRE 2019), A
go] BT 7S Uil 152 Adat
Markowitz(1952)9] 9l =0 ® Azte] Batoz A, AT L 3| AN 9T Faeto gy
B AA 2 mleg 7t E2] ¥-5/d(variability) &

= %
EFAAE EFAN} 3545 u] AeiselE e
x| = O

9ol 9 u} A% BPAA A9 AE 2
B 343l 990l A 2
%3, Bigd 274 wr 9%

ENATE O

A, A7 sHol FFEFE AFAR Fold () IFE MIAE AR YT
97 ol 3 A ©1AQ] 2AE 9} ofd A &I Al RAEE S8 719 Al
FARS e =S o " ole AdgEete] @A JAEF S WE TheAdol =
i, Al BdE B S e Jlos ASEHA FRIENY. AT E W e 3
Ae 71 2 SR ol HAET AFEAL e HEI S0l e AlF
Hol B e B 2 Ao w frbesith =4, 719 el ol F-Akele] Bigd AN
735, obd 714l vl A es AR} wo] 37 o) AFAEE AT E Aer u

ERstTh. Bigd 37 <ol A1 719e] A w0 1 olh, e R4
25U S A9 2249 V1Y 9, Frd 49T (Demerjian et al. 2012,

al
] 2013), A F-H 19| =& ZA(Demerjian et al. 2013 ; 17 94 2015) ZH]QA 91 =4

3

2|

=N MH 9=l 1 °°1 %8 3, OPd 78 el 1oH
| = Ao YePth AEA S AR &) =
< e (aEE - =% 2008), A=l vls] A



90 MFASIAXL / M23H HM2=(2022. 4.)

Ao A A% Aol ke @3 719 et AEAS AW gAR 48S Fae)

7] WEel(el 32 € 2009) AFAGel WE Aoz ow%ﬂr FAlo 3G S| 5
A%, BUAQ G oR ATARE B2AE Ao A sbssih Fels, 394
See F7ke ATARL RS B2A715, 7199 2 RaARIe] Bigd AAWAL B
9 7199 AFAAEEe] £ A5 G $He Fhe ATARS Bk oS g
AFE Ao g,

siA|RE o]y gk AF AT = Bt tho] Aol EAETE Demerjian et al.(2012)°]

A e8] BeAelnt 23S T Ut S, MRS S AEA sl

©H}, ARkl BGAt s e Abol7t EA T ol wep YA EEA o]9]e] A

= AL -L};;”xqoi Jolglt}, Ak Aaad

A X o] FRo R dutsl 7hEe ArA st

e e FaAelE @ 5 JATh HE] ST AT AHE V2R BEA v 9l Al
= A% adl A7t e AgE AL 7idgth



B SH0| MF2>ol 0jxl= 22t 91

ey

. 2012. 2AF] 9} 7|AFHA. =3 Ass] stER =T 20120119,
. 2018, =AZ| T} 719 7HA] F AFAE. A2 A 784 1 245—270.
. 2013. A2 sl H7 H 2A|3] 9ol mX]= FaF] B3 A7 Doctoral dissertation,

ot

I
e K
-4 i

&G - vES - S - 5-343]. 2013. DEAS 0] &3 7432} FHo] 7194 Zol v X]= o gk
w3 AT AYIALDT A3 A1Z : 165—200.
13Y - FE. 2016, AIAFeH o] AGAEF| n|X = F AT JAFEAD A6 A2
1

Ay - Hed - 7éEH? 2005. ZARAZERE AR o] ARG WX = Gk S AEAT Al
308 A43 1 47—76.
71241, 2012, 7149 AR A AlQlghso] 24189 Bl A S| T]of] g AgRk-g-oll mX|= k.
A AT A298 A2E : 107—136.
A9 - mksl . 2018. A FA|EHA o] o] x| EA o mA|= FaF A} FAAT A23A
A3ZE 1 65—91.
AR - PRl 2020. ZIHAM TR A AETH BLA
3, 779 SAE FAHE. d=3]A g3 &%E}E—E
AR - FH. 2016, A 3] T 9 AT o] 7] 7HA]of] m]=
335 1 267—298.
Hall . 2019. At I ] AR mA = FEk Aok AR AgH Al ¢ 57
—91.
. 2019, A TR 71998 — 7P, APSHER 9 AR S SR A — . Al -et 3
AAT AgA A15 : 5-56.
W - 2L 2019, AT B A3 9] A FE DO BRHAI BA. AlFEAT A
367 A35 1 9—54.
T =2, 2008. 7199 AfTErE dhE]Qln]Eel A= G o= A
A8E 95 Sz AYIAAT A8H AT : 143164,
- AlA g - HE 2004, 71 e] el &3 ZI97EA] ¢ L=l AR

%‘7&301 A, oA

= 9 ‘111'%?3@_? A334 A

83} A9

M

lo
12

g 7

o

- - Atk 2019. ZH]@MQ} A FEGAA, AFEAT A36d A1 954
ukE. 2016, FeHJABARE AT uiA = %*ézz}%— )8 A A A Z#| 2. ShaEEl 23}
S| =2 A16H AST 1 732—745.
g - A3 2012, 719AM F 27 2AE R E R 71971 o Bl
nx) = gl tigh A AFAS|AIAE A3 A3 0 385-419.

. o]/g—;‘d 7‘:[



92  MFASIAIXL / 233 M2=(2022. 4.)

FHu] - ZHqe - FES 20200 AARILE Y B0 AxE AIHEE AP st 719 34
A ol FFol| nAE Ak A SAT A45H A1S 173 —206.

oW - AEF. 2016, 1GANTEI} G357k ol TPl 0] Jg TANADT A
69 : 211—236.
oA - WS - WS, 2015, AGA o] BEFeld nAE G| B AT AAGAT

S

A408 A3Z : 257—297.

o] 3d - AFs} - Brel<d. 2009. &= AAEEo] HHERNEA KA 7 7HR 9] HEA A WA

gk #ALAAT A9H A2% : 5384,

7 - o7, 2017. AIA TEH I A F ZAE S Zen|d o] A AP EAT Al35
A A35 1301331,

Qe 2013, EuiQlell tiek ZEARQIO] WhE- - ZIALE oL ZIALEA ] v = G FHOR,

Doctoral dissertation 3+t gtw

Flf

227 - AT - ARE 2016, B9 Tl YA AARIZE JAELA| | wX= FEF:

A %ixﬂrxﬂLJ FTAAEALS] AZ T35 AR, AALE A25H A4z @ 37
—65.

234, 2020, 204 HpFoloh AT, IAS|AAT A|92¢ 209234,

A - A - 58S 2015 AIAGH 243 9. B AGAT A408 A5T 1 271—326.

Hate - A - FdS 2017, A o). IATAT A42A A1 1-62.

HA 3 - AT - A 2001 ARJREARY] AR Q)3 719 EA. AT A26d Al
3 177—-199.

HA 3. 2006, TAFEFAT AT o], 3] A %

gQlo] - o]=d. 2019. DA Yol FrHEE P nA=
111—154.

%3} - nFA - 9]zl 2018, WRH EE o] A8 T F AT E nAE G SAAE
A27A A2E 1 79-112.

Abrahamson, E., & Park, C. 1994. Concealment of negative organizational outcomes : An

A %131:4 A4Z : 113—143.
gk A AT A44H A5

agency theory perspective. Academy of Management Journal 37(5) @ 1302 —1334.

Andreou, P. C., D. Ehrlich, and C. Louca. 2013. Managerial Ability and Firm Performance :
Evidence from the Global Financial Crisis. Working Paper.

Arrunada, B., & Paz—Ares, C. 1997. Mandatory rotation of company auditors : A critical
examination. [nternational Review of Law and Economics 17(1) : 31—61.

Baik, B., S. Choi, D. B. Farber, Jingjing Zhang. 2012. Managerial Ability and Earnings Quality
* An international Analysis, working paper.

Barker, V. L., and G. C. Mueller. 2002. CEO characteristics and firm R&D spending.



B SH0| MF2/>ol 0jxl= &2 93

Management Science 48(6) : 711 —820.

Bertrand, M., and A. Schoar. 2003. Managing with Style : The effect of managers on firm
policies. The Quarterly Journal of Economics 118(4) : 1169—1208.

Bonsall, S. B., and E. R. Holzman. 2017. Managerial ability and credit risk assessment.
Management Science 63(5) : 1271 —1656.

Campbell, F., Johnson, M., Messina, J., Guillaume, L., & Goyder, E. 2011. Behavioural
interventions for weight management in pregnancy : a systematic review of quantitative
and qualitative data. BMC Public Health 11(1) : 1—13.

Chen, K. P., & Chu, C. C. 2005. Internal control versus external manipulation : A model of
corporate income tax evasion. Rand Journal of Economics : 151 —164.

Chen, S., Chen, X., Cheng, Q., & Shevlin, T. 2010. Are family firms more tax aggressive than
non—family firms?. Journal of Financial Economics 95(1) : 41—61.

Cornaggia, J. N.,K. J. Cornaggia., J. E. Hund. 2017. Credit ratings across asset classes : A long
—term perspective. Review of Finance 21(2) : 465—509.

DeAngelo, L. E. 1981. Auditor size and audit quality. Journal of Accounting and Economics
3(3) : 183—199.

Demerjian, P., B. Lev, and S. McVay. 2012a. Quantifying managerial ability : A new measure
and validity tests. Management Science 58(7) : 1229 —1248.

Demerjian, P., B. Lev, M. Lewis, S. McVay. 2012b. Managerial ability and earnings quality.
Working paper, Emory University, Atlanta.

Demerjian, P., B. Lev, M. Lewis, and S. McVay. 2013. Managerial Ability and Earnings
Quality. The Accounting Review 88(2) : 463 —498.

Demsetz, H., and K. Lehn. 1985. The structure of corporate ownership : Causes and
consequences. Journal of Political Economy 93(6) : 1155—1177.

Desai, M. A., & Dharmapala, D. 2009. Corporate tax avoidance and firm value. The review
of Economics and Statistics 91(3) : 537 —546.

Dhaliwal, D. S., Goodman, T. H., Hoffman, P. J., & Schwab, C. M. 2017. The incidence,
valuation and management of tax—related reputational costs : Evidence from a period of
protest. Journal of the American Taxation Association.

Drake, K. D., Hamilton, R., & Lusch, S. J. 2017. The sources of declining effective tax rates :
Insight from effective tax rate reconciliations. SMU Cox : Accounting (Topic).
Dyreng, S. D., Hanlon, M., & Maydew, E. L. 2019. When does tax avoidance result in tax

uncertainty?. The Accounting Review 94(2) : 179—203.

Fee, C., C. Hadlock. 2003. Raids, rewards, and reputations in the market for managerial talent.



94  MFASIAHXL / 233 M2=(2022. 4.)

Review of Financial Studies 16(4) : 1315—1357.

Fiolleau, K. J., Hoang, K., Jamal, K., & Sunder, S. 2009. Engaging auditors : Field
investigation of a courtship. University of Alberta School of Business Research Paper,
(2013 —1008).

Francis, J., A. H. Huang, S. Rajgopal, and A. Y. Zang. 2008. CEO reputation and earnings
quality. Contemporary Accounting Research 25(1) : 109—147.

Gabaix, Xavier, and Augustin Landier. 2008. Why Has CEO Pay Increased So Much?. The
Quarterly Journal of Economics 123 : 49—100.

Guenther, D. A., S. R. Matsunaga, and B. M. Williams. 2016. Is tax avoidance related to firm
risk?. The Accounting Review 92(1) : 115—136.

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

Guenther, D. A., Matsunaga, S. R., & Williams, B. M. 2017. Is tax avoidance related to firm
risk?. The Accounting Review 92(1) : 115—136.

Hanlon, M., Maydew, E. L., & Saavedra, D. 2017. The taxman cometh : Does tax uncertainty
affect corporate cash holdings?. Review of Accounting Studies 22(3) : 1198 —1228.

Hanlon, M., & Slemrod, J. 2009. What does tax aggressiveness signal? Evidence from stock
price reactions to news about tax shelter involvement. Journal of Public economics 93
(1—2):126—141.

Hutchens, M., & Rego, S. 2013. Tax risk and the cost of equity capital. Indiana University
working paer.
Jensen, M. C., and W. H. Meckling. 1976. Theory of the firm : managerial behavior, agency
costs and ownership structure. Journal of Financial Economics 3(4) : 305—360.
Koester, A., T. Shevlin., and D. Wangerin. 2017. The role of managerial ability in corporate
tax avoidance. Management Science 63(10) : 3147—3529.

Krishnan, G. V., & Wang, C. 2015. The relation between managerial ability and audit fees and
going concern opinions. Auditing : A Journal of Practice & Theory 34(3) : 139—160.

Malmendier, U., G. Tate. 2009. Superstar ceos. The Quarterly Journal of Economics 124(4) :
1593 —1638.

Markowitz, H. 1952. Portfolio selection. Journal of Finance 7(1): 77—91.

McGuire, S. T., Omer, T. C., & Wang, D. 2012. Tax avoidance : Does tax—specific industry
expertise make a difference?. The Accounting Review 87(3) : 975—1003.

McGuire, S, T., S. S. Numan. and T. C. Omer. 2013. Sustainable tax strategies and earnings
persistence. SSRN.



B SH0| MF2/=>ol 0jxl= 22 95

Morck, R., and A. Shleifer. 1990. Do managerial objectives drive bad acquisitions? The Journal
of Finance 45(1) : 31—48.

Neuman, S., T. Omer., and M. Shelley. 2013. Corporate transparency, sustainable tax strategies,
and uncertain tax activities. Working paper. Texas A&M University and University of
Nebraska—Lincoln.

Neuman, S. S., Omer, T. C., & Thompson, A. M. 2015. Determinants and consequences of tax
service provider choice in the not for profit sector. Contemporary Accounting Research
32(2) : 703 —735.

Palmrose, Z. V. 1988. 1987 competitive manuscript co—winner : an analysis of auditor
litigation and audit service quality. Accounting Review 55—73.

Park, J. H. 2013. Managerial Ability and SG&A Cost Behavior. Ph.D. dissertation. Seoul
national University.

Park, J,, C. Y. Ko, H. Jung, and Y. Lee. 2015. Managerial Ability and Tax Avoidance :
Evidence from Korea. Asia —Pacific Journal of Accounting and Economics. March
(Online).

Park, J., C. Y. Ko., H. Jung., and Y. S Lee. 2016. Managerial ability and tax avoidance :
evidence from Korea. Asia—Pacific Journal of Accounting & Economics 23(4) : 449 —
477.

Rose, N. L., and A. Shepard. 1997. Firm Diversification and CEO Compensation : Managerial
Ability or Executive Entrenchment?. The RAND Journal of Economics 28(3) : 489 —
514.

Sachs, J. D., & Warner, A. M. 1995. Economic convergence and economic policies. NBER
working paper, (w5039).

Schrand, C., and S. L. C. Zechman. 2012. Executive overconfidence and the slippery slope to
financial misreporting. Journal of Accounting and Economics 53(1—2) :311—219.

Shleifer, A., & Vishny, R. W. 1986. Large shareholders and corporate control. Journal of
Political Economy 94(3, Part 1) : 461 —488.

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



96 MFASIAXL / M23H M2=(2022. 4.)

The Effect of Managerial Ability on Tax Risk

Seung Jae Lee®

<Abstract>

This study analyzed how managerial ability affects tax risk, conducting an empirical analysis on

whether tax risk is reduced when managerial ability is high. Using non—financial public firms
between 2004 and 2020, we have performed regression analysis.

The main empirical results are as follows. Firstly, it revealed that when the managerial ability
is high, there is significant negative effect on tax risk. In other words, capable manager is less
likely to involve with tax avoidance and more likely to reduce firm’s business risk.

Secondly, the effect of managerial ability on tax risk is more pronounced when the firm is
audited by Big4 auditor. This empirical result implies that Big4 auditor’s expertise and
independence reinforced the managerial ability on tax risk and lowered uncertainty in future tax
burden.

Lastly, the effect of managerial ability on tax risk is more salient when the firm has large
foreign ownership. This result suggests that the capital market requires strong accounting
transparency for firms with large foreign ownership.

Overall, this study analyzed the impact of managerial ability on tax risk and further analyzed
whether this effect is pronounced when the firm is audited by Big4 auditor or owned by large

foreign investor.

<Key words> Managerial Ability, Tax Risk, Tax Aggressiveness

* Ph.D. Candidate, Korea University Business School, seungjaes@korea.ac.kr, First Author




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /Description <<
    /FRA <>
    /ENU (Use these settings to create PDF documents with higher image resolution for improved printing quality. The PDF documents can be opened with Acrobat and Reader 5.0 and later.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee563d09ad8625353708d2891cf30028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f003002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c4fbf65bc63d066075217537054c18cea3002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f3002>
    /KOR <FEFFd5a5c0c1b41c0020c778c1c40020d488c9c8c7440020c5bbae300020c704d5740020ace0d574c0c1b3c4c7580020c774bbf8c9c0b97c0020c0acc6a9d558c5ec00200050004400460020bb38c11cb97c0020b9ccb4e4b824ba740020c7740020c124c815c7440020c0acc6a9d558c2edc2dcc624002e0020c7740020c124c815c7440020c0acc6a9d558c5ec0020b9ccb4e000200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
  >>
>> setdistillerparams
<<
  /HWResolution [200 200]
  /PageSize [612.000 792.000]
>> setpagedevice


