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I 1>~<17 358 BIDS] FES TYOR FAF Folthiy <19 1>~<7g 3> 2
35 H998 BAAHE A 5108 o] 25} 128 FHOE A BB ik

ta

$< Ho|T k. o]2 @ B 2AAME BAASY] 2427} 2A B8 HelFE Aol

<dg 1> BTD19 2%

BIDI2| 2=
10
9
8
7
6
5
4
3
— 2 {

z

9 ¢ BID|
i
)
-3
-4
_5
_6
-7
_8
_9
—10

15) YX o)X (outliers)7} AoIA HNgET} HA3EES ZH +108 — 1002 Z A (winsorization)3F $-of] 1H O

2 YER Aok



178 MIZet3AIXME / M9 H3=(2008. 9.)

a8 2> BTD29 &=

¢ BICR
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BTD2 : 3A|0|¢| T} TA|A5 Zol(=(H AANH-EAFFE ] - BA BH/F29)
BTD3 : 3|A|o|)3} HHAE Zo(=(HAA B ExFAE0] Q] - FH TN 2 5)/F2415)

16) <3 4>% <Y 1>~<3¥ 3>7} AR o] g (outliers)®] W3S AA37] $J8te] gkt
HA27E 474 +108 —100.2 FF(winsorization)3F AT

17) BID1Z} BID2 & BID30] AFEEE wE=7]S Kolmogorov—Smirnov A3 3 A3} 5% Flo] 1% #9
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<J% 4> BTD1, BTD22 BTD32Q =%

100 |

o\ :
PO N S P A P

BTDI : #7)019] %} 74

A5 Hel Azl -4 il ST
BTD2 : 3|A|o]=} BH LS Aol (=(HAM B2 Q] - A EF)/F29)
BIDS : S710]°)5 BAIZS Aol AN BRI A0]0] - 2T DA S

2. BHAES] 2 WA

B ATolNE sioleln B2 djo] A4 FHlATe) S tet Age] Aapr} g
HAE7HE Dok y] fl3te] SAAE vwEAS st AHE2007)9] Ao} FAke R4S 5l
AA A7 A7t SleTke dokRth & AFelA ARgske 74 Mg VEE AR <
3>3 2ok T ZARQIAELSFTNTING H-e 2,0169€80]3L, F7 IAEHTR) Bt
1,38890] 1, FF FATA L5132 BT-S 1,830tk ZAIAATASF AN A o]gZ
BT &S, A5FAE A0S o] FAEFO|RE FHREEE MYPA=LEFTY
m <3 3>0M 3t A EFELS NI ARLEFT A 69% oIt WA
& MYPAELEFY] 9
AR 21,1679, Bt FEEolo) e 1418€0]H, S BHo| of soxTEolth ERF &

F 1995%9) 7194 440] Hasierk

B o
Y A 8 & orlo B

N
2 o

18) BID29] o] AL o]fre 2002 d7HA= AR S] UM A ol Aol Bek Jrot
T3] et 200397 HAAE AL flol el wet Bl tiE ARE 2717t ofF
7] ot} webx] BrD29] At thHE 2000—2002d7kA] 9] AR TS o] g3, de]H oz A4
o] 2003 o]Fe] FA|EFel ek Aw7} e Aelle 2003 o] §o] ARE o]&g
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(HE 3 7I2SAHF
Tz E=T doit EFEHR E| gk U Z|CH 2L
111 2,750 2.0157 8.6675 | —137.2766 0.9704 233.7461
T2 1,449 1.3879 10.3366 | —137.2766 0.5989 233.7461
113 2,754 1.8825 5.1938 —0.3456 0.5390 144.0556
BIDI 2,750 —0.4265 9.7274 | —332.5261 —0.0868 117.0046
BID?2 1,449 —0.1411 127660 | —332.5261 —0.0246 117.0046
BID3 2,754 —0.2458 115370 | —473.3056 0.0572 62.8043
PRICE 2,957 13.7795 20.7183 0.0700 7.0000 294.5000
BV 2,957 21.1669 44.5484 0.0017 11.5790 1357.3200
EPS 2,957 1.4175 114761 | —469.7610 0.8090 103.9460
NEG 2,957 0.1995 0.3997 0 0 1.0000
1) NEGE ﬂlﬂﬂ ueiA] ] gele
2) TII : ﬂrA}‘ﬁoﬂC S
T2 2 1593 A%
113 %Xéﬂr*ﬂ*‘
BIDI : ﬁﬂlowﬂr FA|25 Aol(=(H ARG E0] o - Y A= aST A)/F45)
BTD2 : 3A|0]) 3} B 45 Zpol(=(H A Aol ) - A F2)/F45)
BTD3 : 3]A|0]) 7 B &S alol(=CH QA &R E0] o] - A 25)/F25)
PRICE : t+ 1A% 3¢ BEF 7}
BV od e AR FEAt
EPS : A% Feo]Q
NEG @ 0d 5 F3<olefo] 5(-)ol™ 1. opH 0
B4 ol 88 Wgzte] AUWAE BAY Aohe <E 4>9 2o <F 4> o5 FT 2}
HAZLEFHTINF 73 FAEHT) FHATE 0920224 w)$- 31 FF ZAGAEL
AT F3 %XM HIES(T13)9] dBAITE 05475013, S AR ¢<T12>J% 9 4%
A

= 0574124 ¥ =& Holt}h 3A ol AL

WSXBIDI1, BID2, BID3) 748 ABAFE 09420, 0.8419 2 0.77982A] o9 =& oF

ol Ik ol FAoje)at HLE Aole) AN OR oju P

A= Zol7b YlE & %\%’% AAbIZETE 28U o] 83 Anle the LTe«]
Feol M o] Amtolmz AT Azle] sjAe] Agke] k. FAo]lHh BAA

FHIA ]7]' AW BID29r 10%94 972 &9 3+&

Qo QA 13 HY 9L vAE A0 Uehdth 9

BY) 2 Zr“ o] JEP)HTH= 242} 0.55013} 021169 F2]Z <

o] Qg}é

AL Qlel, 37 1°h+
Z7]—(PRICE)——
2] AnpA Ak
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<E 4 Ho 22

TI1 A T3 BID1 | BTD2 | BID3 | PRICE 1=1% EPS NEG

Ti1 1.0000
0.9202
T2 1.0000
<.0001
0.5475 | 0.5741
TI3 1.0000

<.0001 | <.0001

—0.2058 | —0.1109 | —0.2111
BIDI 1.0000
<.0001 | <.0001 | <.0001

—0.0533 | —0.1165 | —0.2500 | 0.9420
BTD2 1.0000
0.0424 | <.0001 | <.0001 | <.0001

0.3307 | 0.3213 | —0.2163| 0.7798 | 0.8419
BTD3 1.0000
<.0001 | <.0001 | <.0001 | <.0001 | <.0001

0.2761 | 0.2705 | 0.5045 | 0.0057 | —0.0495 | —0.0143
PRICE 1.0000
<.0001 | <.0001 | <.0001 | 0.7639 | 0.0594 | 0.4532

0.0985 | 0.0069 | 0.3748 | —0.1195| —0.1251 | —0.1925| 0.5501
BV 1.0000
<.0001 | 0.7906 | <.0001 | <.0001 | <.0001 | <.0001 | <.0001

0.5735 | 0.5723 | 0.2316 | 0.6835 | 0.7477 | 0.8995 | 0.2116 | —0.0281
EPS 1.0000
<.0001 | <.0001 | <.0001 | <.0001 | <.0001 | <.0001 | <.0001 | 0.1259

—0.2054 | —0.2151| —0.1210 | —0.1223 | —0.1306 | —0.2013 | —0.1855 | —0.0450 | —0.2688
NEG 1.0000
<.0001 | <.0001 | <.0001 | <.0001 | <.0001 | <.0001 | <.0001 | 0.0143 | <.0001

D) Peason 5], Spearman AHASFE Sk FAGE 2 el @A SR patel
2) TI1 : 1579 ZAIY AT AEFH

T2 139 PR

13 1179 SRS

BIDI : ﬁﬁlomﬂr ]

i—‘—:T (]:1':14 il n;ﬂ%o] = TA o‘i = =T

BTD2 : Z]A|o] )3} TA| A5 Aol(=(H JAANH-EAFFE ] - BA BF/F29)
BTD3 : 3|A|0]2)3} AN LS i}ol(:(ﬁﬂ AT Q) - FG A AS)/F2 )
PRICE : t+1% 39T HES 7}

CodE gRH R FEEARE
EPS : 0d% F30]9
NEG : 0d = F5eo]9fo] ()™ 1. ofJ™ 0
sAclolst FHLS Aol7k Fohol PR GFE Lolr) Siakel AL FASA B

AR ANSIor, T Ao <E 5>9 2k



182 MRS/ AME / M9 HM3=(2008. 9.)
(E 5 3|A0|1} BMAS Xl0|Q} Jhx[£2 Y
EH== o &R S 722 d BTD1 BTD2 BTD3
27 3'924._1,., 1.1835 2'096.,.1,., —0.0377
(5.46)™ (1.49) (2.73)™ (—0.05)
0.1821 0.1688 0.1388 0.1652
(8.72) (23.41) (19.50) (23.03)
1.6338 2.8300 3.1374 3.5255
EPS +
(6.49)™ (19.46)" (15.37)™ (16.12)"
7.0822 6.7288 7.9462
LPBTD -
(8.12)* (7.20)™ (10.05)**
—1.6 —2.7461 —2.331
EPS*LPBTD - - 937 ’ 6 ? 6
(—10.24)™ (—12.72)™ (—10.17)™
44314 3354 4,
LNBTD - ) ’ 335 5144
(5.43)™ (3.37)™ (4.74)™
—0.9738 —0.8077 —1.2621
EPS*LNBTD - -
(—6.08)™ (—3.81)" (—5.42)™
—3.4474 —2.7400 —2.2462 —1.9352
(=527 (—3.38)™ (—2.32)" (—2.07)"
—1.5951 —1.8252 —2.3300 —2.2373
(—6.07) (—18.15) (—22.58) (—19.21)
F 3k 304.54" 230.21° 168.39* 23691
TAR 0.4803% 0.5201 0.6004 0.5270
TEF 2,957 2,750 1,449 2,754
A1RE P, = @ + @BV, + ®EPS, + @LPBID, + @FPS,X LPBID, + asLNBTD,
2005
+ aEPS,X LNBID, + @NEG, + aNEG,X EPS, + Y} B, YR + &
y=2001 ’
Pyt H1IWE 39 HES 7]
BY, 1 A% tIRERY AR
EPS, 1 0= 0]
LPBID, : td = 3|Al0|l} HALES ato]7} 4] 20%90 &34 1, o™ 0
LNBID, : ¢ d% $]A0]] 7 HA A5 2o)7) 819 20%90 £314 1, oFUH 0
NEG, : td = FHE0]0] S(—-)olH 1. o H 0
YR, : TE o] yAT] &3 1, ofUW 0 (y = 2001, 200213, 20031, 20043, 20053)
& 21
BIDI : $|A|0]Y 2} HHAE Ao|(=(H UMY —- TG ARLSF /T4 )
BID2 : $|A|0] 7 HHAE Ao|(=(H AMBEA7E0| < - M E)/F29)
BTD3 : 3)A|0]Y 3 HAAE Zol(=(FAAMHEx A0l - FH A L 5)/F219)
A=drjfsE B XFF o HollAE A
ok k%0 ZV7Y 1%, 5%, 10% TFTAA A AEESHEA), () White(1980)2] 31



BAl0|2t M| 2SO| RfO| ALA| ZHM| LSO ZHEHol| 2k AT 183

<E 5> B Fpolofat ARt Als R BF fo29) e gha 7, 3
Aol 2t HALS Aol 7} wlg- Z Fef e ZAULPBID), "5 Z 59 = 2= 7B-F-(LNBID)
of didE FEwolele] 7Rl we A
o 2 gl GE AU vl 2 2 ghS 2 A oA o] v RS wiE
A Ao} AL, 2 A7k FARE £ @ HEE0DHE frAFsith B3 370 °h+ A
5 Zpole] ST BAGLe] o] At AA|skaL lnk o]t A= Aol 7
Al x}ol 741*“1 JMI* 502 ZMPAELS TN FAEE 3 FHHALS T ofF WS
Q 9]1:!]6]-1:]- 19)
DA ool e ZolE HalF] fete]

= ZaY.N|
L= =2
g3} M gARAEE 0] BT 7190 ol

S|
<# 6> BTDZ«l Avs B HAAEE AR el ofo] AR 71e] Aelle HAVIY

S oo R AT <3E 5>9 AR} frAlebARE WA GRS o] Mg 71de] B9
T U8 Fde Hola Stk wiebs AA7IH Y] e HAARIEA w0l o] HAE 7Yl
o8 AREHT ZOF HRIth HAMIEAHEEN] B V9] A EPSLPBIDS}
EPS*LNBID E5F fo]20]A] ¢4& 3ts Zte 2102 Ueyth oA &4347199 A9es &
T 59 o]9xg BT tiste] AP AtEe] FApEsithE 1S UERdT: F, o]z ] A
Ak stdets e o]ols Husket Aujgh A folBE AT o]z tigte] A%
Folxtse] MuE uE FA e AR M F Utk

BID2%} BID3S o] &3h= A$olx Aukz oz BrD1e] 73¢9} f-Aksh ¥ ol AH]- &1t - <o)

olo] A3t Aol BID29} BID3 X5 EPS*LPBTDS} EPS*LNBTDS] AlG7} 1% 4 €272 &
9] & Zr=tk 1Yy ‘?i AAREAFH e EA o] Alste %ol BID29] 75l BIDI#
AVSHA| EPSLPBIDS] Al4=E —0.73330.2 B]-8-0] & o]il, EPSKLNBTDS] Al4E 0282124 H]G-9]
Zolt}.

2 A7 fARE 248 ¢ AE3H2007) % <E 6> FARE 23S Hola itk

19) B =2 A FATALS S o83 H4 SQuOAIE FHEES olgal 5o} F4

HALEL o) g3HE B30 A3 FAII
20) YA AGHEo|Sl0) §) Aol BTD3S) AsHE WA e Ae BIDIE ol B3 Aol
3z o]

= LPBTD7} EPS*LPBTDS} A& E<4 A (lincarly dependent)©]”] wj&-o|t}t. o] HAR]-Ex[7H-4=0]
=921 ZAfell= LPBID| &3k dfube] -9 217] WiEoltk 18y UmA] 4= BIDI %
o] A7} frAlslT.

BTD2
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<E 6> 2|A01Y MN LS RI0[2t OfYEd ofF 71 THx| 2G| x|z &

o
HolMH|ZXIZMT0[2l > 0 HolMH| 8AtEM 02l < 0
EH== U1 PSEke
BTD1 BID? BTD3 BID1 BTD?
- —0.3008 0.63828 —0.9810 1.5286 2.4592
= (—0.32) (—032) (—1.02) (1.54) (2.29)"
- N 0.1898 0.1506 0.1854 0.1424 0.1440
(18.11)™ (14.78)™ 17.63)™ (26.38)™" (26.62)™
2.9407 3.4614 35310 —0.4801 —0.2867
EPS +
(17.70)" (13.49)™ (14.57)™ (—1.24) (—0.63)
8.5512 9.1032 8.1201 —1.8285 —3.3744
LPBTD
(8.30)™ (7.67)™ (9.33)™ (—1.17) (—1.67)
—1.9414 —3.1889 —2.3896 —0.4115 —0.7333
EPS*LPBTD -
(—10.29" | (—11.72)™ (—9.50)" (—0.81) (—1.26)
5.9762 0.3739 64292 2.0681 0.5383
LNBTD
(5.32)"* (0.30) (4.45)™ (2.53)" (0.53)
—1.2409 —0.6819 —1.4424 0.4783 0.2821
EPS*LNBTD -
(—6.62)* (—2.59) (—5.48)"™ (1.23) (0.62)
F 3 209.62* 259.22°* 212.25" 84.16™ 82.81*
FAR 0.5048 0.5579 0.5079 0.6480 0.6442
TEF 2,252 2,252 2,252 498 498

APRE P, = q + aBV, + @EPS, + aLPBID, + EPS, X LPBID, + aLNBID,
2005
+ aEPS, X LNBID, + E BYR,F &

y=2001
P t+ 1A% 392 REZ _7[17]_
BY, : 0 A= tiRth 2R FEeAt
EPS, : 0d%E Zeideo)o)
LPBID, : ¢ % 3|A 0|3} A 59| o]z} 9] 20%°)] &35H4 1, oW o
INBID, : 0d%= 3]A| 0] 7} BA| 259 zfo]7} 3h9] 20%°l 4319 1, ofd o
YR, 1 o] yAwo] &ahd 1, ol 0 (v = 2001, 2002, 2003, 20041, 2005)
&t A%
BIDI : 37017 HAH A5 2jol(=(HAAH]
BTD2 : 3|A|0]¢|3} HA &5 zFol(=(HUA
BTD3 : 3|A|0]¢|3} HAH &5 zFol(=(HAAHH
Awtryiees 2y 3o Fol
o w k0 Z47) 19, 5%, 10% gl

_E
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3. 27184

& ArlMe dX el AT ATl tisl drtsrlbe ol ieAE Lok Hsid B 7HA F7b

A, <ol of)e} SARKBNOIE HE S olg3te] 3]

BA3519t) 3)A o)1}
HH|25 2|BID)7E 0] A& YeBR F<o]Qdl ks FA|Th o] A= ARk
FEE FEZ AT FAo|H HAAS ztolof sl FFS wHY] wFo|oh FA A AFE
= <3 7>0 Bausink 72t SFAEZ A HA €2 AR gufSsE FU18E Alolal T
HA & Feoly EAit QuiHsE 715 Aot < 7>& B 2 F4d4 A4
ol Eolglal & & Q= FEeo| Yo gk Adbe <3t 5>9] A} s FHAA5Y =F
AW=E zpol7}t glom, < 7>ol|A F7IE BAS ARt Ui$t A= BV#LPBTDS] A= Y&
EUX A AdbAQl At ML SHAEZ o7} gty wEbA <3 7>9] A= IHA|
250 digk SHX L} BAGle] T2} FAktE AF7HA1Y 23S T 3 ¥ ERIAA F
= Aiolt}
(R 7> 3AO|Y1} RMAS XI0|2t JIX|EHEY : FIHEA
B ofARS BTD1 BID2 BID3
e 1.0493 0.8746 34951 2.2840 04519 —0.1841
= (1.28) (1.08) B9 (2.88)" 0.53) (—0.22)
a . 0.3278 0.2299 0.2557 0.1125 0.3543 0.2201
s . 1.5486 25514 1.2562 3.2485 15541 3.2344
3.5920 5.2702 0.7407 3.9827 3.7678 6.0425
LPBTD
(.74 (5.46) (0.64) (3.80)" (4.43)™ (7.14)"
—1.6093 —3.0085 —23116
EPS*LPBTD -
(=775 (—11.99)" (—7.89)
—0.1028 0.0365 —0.0786 0.1506 —0.1219 0.0571
BV*LPTD -
(—3.89)™ (1.13) (=213 | 399" | (—3.97)™ (1.49)
6.5427 5.6137 5.5037 3.4755 7.6208 5.7654
LNBTD
(759 6.56)™ A.79)" (3.36)" (7.68) (5.90)™
—0.6075 —0.8507 —0.7594
EPS*LNBTD -
(—3.01)™ (—3.43)" (—256)"
—0.1738 | —00877 | —0.0962 00123 | —02041 | —0.0967
BV*LNBTD -
(=773 | (—3.08 | (—3.21)™ 039 | (—7.00" | (—2.63)™
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KE 7> 3|AHO0|Y2t HMAS O]t THA|TEHY : FIHEAM (A %)
B AR S BTD1 BTD2 BID3
NEC —3.9748 —3.1192 —4.6351 —2.3136 —4.6493 —2.2394
(—4.94 | (—3.86)™ | (—449)™ | (—2.40)" | (—5.04)" | (—243)"
—1.5307 —1.9393 | —1.2309 | —24121 —1.5398 —2.4927
(—2032)"" | (—19.19 | (—15.53)"" | (—23.41)"™ | (—20.56)™" | (—21.16)
F % 22378 | 206.10™ 118.46™ 15199 | 22600 | 217.86™
FAR 0.5130 0.5281 0.5133 0.6100 0.5151 0.5416
TEF 2,750 2,750 1,449 1,449 2,754 2,754
A1RE P, = @ + @BV, + aEPS, + @LPBID, + @FEPS,X LPBID, + aBV,X LPBID,
+alNBID, + @FEPS,X LNBID, + qsBV,X LNBID, + aNEG, + a;NEG,X EPS,
2005
+ E 5;1/YR;1/+ &
y=2001
Pyt +H1dE 39 HESF T
BV, 1 0% tiAINZRIEY FREANE
EPS, - 1A% FHolY
LPBTD, : td% 3] A 0]z} FA|A5e] Afo|7} A+9] 20%9) &3H4 1, ofYW 0
LNBTD, : ¢d %= 3|A]o]9)3} Al 450 Zpol7t ak9] 209%0l <53Hd 1, oh™ 0
NEG, : 0d % FFo]o] F(—)old 1. ofyd o
YR, : o] yA=d 31 1, ofYH 0 (y = 2001, 2002\d, 2003, 20044, 2005d)
& - 4—;{]'63'

BIDI : 8)71019)3} 25 ol(=(HeA A A0 - A AL LS FA/FAS)
BID2 : )7)0]9)3} AR5 Rol=CY A §Ag Aol - A ERIFAT)

BTD3 1 5)7)010)3} BHLS Fol(=(HLH] A BE0|o] ~ AT LZ/FA5)
AeuasE BEd TPEoL BAMNE B

ww, w0 2AZE 1%, 5%, 10% FOFEANN FOIAYGEAD, ( FE Whie(1980)9] k)

T HO
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A Proxy of Taxable Income on Measuring

Book - Tax Income Difference

Kyu An Jeon® - Cheol Hwan Kim**

{Abstract>
This study investigates whether a proxy of taxable income affects book—tax income difference.
Most of studies use net income before tax expense as a book income and there is a unanimity about

book income(financial accounting income) measure. But there are not unanimous agreements about
tax income measure. An income during each fiscal year, tax base and estimated taxable
income(measured by tax burden divided by tax rate) are alternatives of taxable income.

This study analyzes three measures about taxable income(income during each fiscal year, tax
base and estimated taxable income) and tests whether I will get different results depending on
taxable income proxies using Korean data collected from 2000 to 2005.

The main results are as follows. First, book—tax income difference of total sample and loss
sample is negative but income sample is positive. This result is the same regardless of taxable
income proxies. Second, regardless of taxable income proxies, the distribution of book—tax income
difference is similar and correlation coefficient of three taxable income proxies is very high. Finally,
regression results using three taxable income proxies are very similar.

These results suggest that there is no differences in research output regardless of taxable income
proxies and support that previous research results are reliable. The contributions of my research are
to discuss about taxable income measure and to confirm that there is no problem on using of

different proxies.

<Key words> book income, taxable income, income during each fiscal year, tax base
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