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[.A &

HZ 719 du BAE ASHOR st 719719 288 & AA st ok 1
dd 719e] A5 ARl oste] gA HZo| 7hesta Ao Aoz AL &
FE&57] & Apdo 3] gzt dgo] Asta 719 Sl EFEAC] =2 7| 4
T da9 & 7S O =5 AolH, dgol 719 THE Al e Z2AE
Aol Agape] AHA o] & FUAIT|E Tt AHEE TFeAo] ) 719 Aol £
SEAR d2A AR 719 A G Bk vjA o] REE S HE 4 itk o

714kl olct,
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go M rr o
Mo rr o
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A -HH] FYzle] 7 - vjglo] mag YrlE] s g i 6Y gedEHd ot
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o) %7— H
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ZIRIHEL] 13.6%9]] 8] Gale 2096000FY S Y2 3 F 8l & o) 7}
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2E AR BEE 96 A 295 o 2ate] F4 o)

oJAE & Eof HH Y] G - v Fo ARE FAIF Z2H 7)Y 2T 97)e] 2l

—ujLd 734 2016.09.06.1

Azl maw 03] 5 2011H9FE 2015H97[X] 0000 B4 16999, 000000
4 & 27 8399 i 2AE el gojE vt

22 0000 HolxlZ 1459Y 000000 oItz 2394 & FJAF = oF 1689H-<
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e
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1L
e
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BYAe) geol H 71AE BASA PYol wAR FGA] AYLE J1ge] 2D
Fel= Wl 23 ek, o5 7gle S BEGAe] ¥ AR 4HL WA g

1) wL78A 2016.09.06. [FTHRA] AGZ o 224 719 =4
http : //raythel.mk.co.kr/newsView.php?year=2016&no=632816
2) "M L7A] 2017.04.06.
http : //news.mt.co.kr/mtview.php?no=2017040613151585419&type=1& VRS
3) o]8 g 7199 AdAe TG & A GAtol7] wEel AN o} A3 STA il
Egol|71A] o] 23S Flo|th. APALe] FEYA o] AR I A XD FH JIAFS 1A
ARk A X oMo BEEA STk AGA A F7HEQ1 ] 713E A 5 Ut F
< AFF89 SHAR Fejolx, 2AXEE 2A3]| 3] SHHQ] FH e dAjo|u, o] Al ES
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Auj 727 A e G EIA BT 53 A ks GA S
3 1

B7o] oFg moet 5719004 B
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25 BEFEA] S/ W FAAES A A dial e & ok &
3] FElvets 20161 292 A7 /St S (IMD : International Institute for Management
Development)©] H.318h= ‘TA A F7p AFE F S|A D 7Abe] Hdd FokoA x
A 617l = & Aokl S AR SHTH. S tlelF e r fejvete] 3AFEA-L A4S WA
B7be 1 givk F7pE B F o] SHAAE 38/ F 359 =A A E #F
THGaio and Raposo 2011). S A|FA 0] vro} XM 817 3lo| A A 3|1 AJgko
o] AdAte & EFH é*}c’ﬂ*ﬂ AbA ol )& —Zr:llZﬂF 7¥s7d ] *‘7}6“/}

|

i)
o,
=)
o

©

it
rlo
A

Q,

2 O:]:I'L*‘ —'?’—Z:E]f 57 S, OZ]—7]_ ‘IQF%‘
AAY AgAew A8 e x} 1o zzﬁq HAE cgA %7%@1% AZSAD)

Mo
2
o,

FroAl A& e AT Es %—7}"]74 9] —r(7]°44 7}7<] = W"]i‘#% s
7Fd & 31 th(Desai 2003 ; Desai and Dharmapala 2009 ; Graham and Tucker 2006 ; 737 <13}
AFH 2014 ; 1F4E 9] 2013). el A3 o) it il £AE e of drhe 9

H
o) AF5ol e ol ol w Yok, 2ATE B TERF ANE 9l ol FolAe
3 =

A5 B ATEIY FHYL 4aA717] el tjelel ARt FRe B FHA7]
£ A AR oS T 4 Ak B ATE & Utk F 287 ol 2, A194
9 7% ge 2949 718794 B Z7412 5 Arks 2o]tChen et al. 2010 ; Desai

\1

and Dharmapala, 2006, 2009 ; Kim et al. 2011). W&t =AM 8] 9)7} 719 2] 7FA] ol vx]= FaF
< LAl Aol obet tiElQl Blg-of A7)l whet ek ¢ vk o A3 24139 AR
o wet 71999 7Rl S A/FAE A dAFE B A F U ASATERE A3 7} 7Y
7Ex o] m]X|&= Gk ste] EAE ZAS AAst AUtk 254 2(2007) = 2439 FE
I ZIG7HA7 H+)e Al U ASAL ol AFdEEFE SR g Eea 8

Hote TRt Qo E BEFEAS BWele 7 tiste] $3doz grie = IS
= 933 2z FEH S elA T FAAE 2483 FFel
o tate] AuyjAoz 1 4313; ke & Aol AAAAI= Aol oldd HS AHFA I

WA AED, B AT 2489 ZATDS TEeHE W dos Agasit
4) 2912 A GNEN Y] ke FHE AES B3 o) FoA R AFEYY Tt dFE
ATHFAQL 9 2002).

) FVIR SATIN Y@ A BPIYE dHen SUT LAE 2AALE Al 712
Moz o FFNH 2A 7 FFAA A A

A G%E 112 5 9t Aoz oA
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Akt vk 71 £4(2012), £945 2(2012)& 24189 23 7197 Il S(—)9 &
AlE Huskgla, 38020112 Folsh] &2 AAE Bttt 71E d7Ec] e
HE AAeHA] il e vHE, 7199 A2 99 7147Ex o BAl A F71A Q] AF
77 Aesi
71E9] AFEL 71 7H 9 dEA 2 71999 AEAES tiAlst=H A= ¥ 719
o] A7HA e BHA Q] B &%l Tobin’s Q5 AHESEAL Utk & AFE 7|49 B dgo] A
ol H 7= = A1 71X (Market value of cash holdings)E &7 2. 24, Tobin’s Q& AF&-3t
71E =l Hlgte] FTHAeln A SAE AlFstaAt gtk
AFS ALAt 837l 41& AdemA thE A nlgte] ieldlH] &l oS
A =EHBE 2AS 97} 7HH e FA FF, 535 tieldl B89 SIS uS WidshA
EAE 4 9tk Ol FHAQ AA 5 199 7 e FAAAA R 199 71 E 7t
© 7IE3 o] Eah7] wio] BE Ak Fafo] thgk thAl ¥ 7K Tobin’s Q) H] st
a2 72 2o g8 247158t oS S, Dittmar and Mahrt—Smith (2007)& A] ul =

re

Z7F g8 7]1gdo] Ad $1 AFS Al o)A $0.42—$0.88 FEo] 7EX & bk w2 u)

Z7F T2 7|9L ol v HER HrF Ba USS Tt ZGAl TR &7E uFEH

th. WA 71gd@ a9 A7 E Tobin’s Qo] Blate] 71GA w72t Ao o8t o aks
o]

EE} Uit S8 = At ol H g BN A8 DR A Y] dA7EA] o et
T ZAF 7 7199 7HA6 A= GEE BAT 7|2 dFARE Bdele AEE
ZHE AAE 4 Sk
TAA o2 E A= Faulkender and Wang(2006)3} Louis et al.(2012)2] 28-S o] &3fo] =
AHP A Amngae nago] Frl5e B vAE ] A4S AR o B
A9l A 3] 9] =7 X](Tax Avoidance)= Book —Tax Difference(Desai and Dharmapala 2006)
£ AR
A4 I35 7|44 BTDY A& o] &ste] 543 24397} S71d5 &
AP skt oA Z19e] B Ao R HAHE W A 4
QE Z71E Hol ke el 2Ed 7]
2R AR AL} Aol g e 4 Sl 71518 AT dES] 71939)
2ART 0] G WGA AL AR Aol 2T S5

)
X, O

] | =& o F=217]
B2 HA5E FPSA . Jensen (1986) YT 5] B A7 37 A& 7149 AgA
= Al=7d4 (empire building)?t 2] 71971 & HaA71E HYFA SE0] AL 7ol
= e HEgron AHed

22 B tKfree cash flow problem). = ©]& 2+ 7]
7Fe/do] =& Blolth. dAAdFgs ol Tk olstol

YABFEFl Fgk ool AA7IE7E F3bgk o)) S EES Hags w, odtE
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Az BRANA 2A| ST FEe] BAda 7S AaAT]e ATt s UYehve Zle R
A ol A= AR At F(Bigh)t A FA LAY N Hfgtez S5
AAREACIY ol JFE BAIG T oSt

B =79 334 v 2ok AR, & dTe A9 719 B daed e A3
ZAE7VE A Ee S H 2o dyelth APATS L Tobin’QE 7197H] 9] T84 2 AHS:
sl zA|EEA O] o] o] APt AbHoleje] FLR olg&E F Ues TSI
(Desai and Dharmapala 2006, 1258 2] 2013). 32Tt Tobin’QE ©]-8-3t HPAFTEL 2A43]
97t 7197 el vl = GEkel el dxste 235 HoFA] Fata vt oEre] A4k

o w

of tlelgl BAlel urh § Wetm, AR Al B 199 7B FAA AR 14

o A2 FHAck ke J1FH0] B 4 neld 1)

Q7R P G thet Bk AR Aol n AT FAS AN
*/J\—‘ - 7\511

A2 97} 719 R Al ATHRE A

A, 2 =R 7199 BRAT W ARFARNES Bt AE AFFoEA, 719
% A7k QA k) ARl &

iy,
i
rir
i

I o5 ol AAAESY A 75 FeAe SIAIKIH

Ao R B =2 719 2AE T sl et ols|BARES] e A A
o 7199 24139 PFo] RIEA] o AAAEANA A AHE 7HA A #& F
= Hasto], 7199 243 g olsf BAAES] A= 2 A 7w B AT
o] 2AZ A s,

Fng B dgrt FAste vt AL AFA R 7199 7S Helmrtke 3o
ohth. & el Aok A Y] £ VIS0l tele] FAASo] R o QAT
£ AL HolFe Aotk 53] vl2lel vlgo] £ Ao diEE 71 tele] FAA)

L.

49l RS Bestel HAAR AL BelFE Aol

2R el 2412 AT AL B A7t Bl o 240 W3S PEd
AN = A58 ATg el tete] Aath ANGE SSEAERE AN G}
AVANIE B QA7) A7E acteln AL AA @,
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1. YT Y A7

1. AT

7199 2A3]9E Ag =53} o] e AAA 'de A 5‘”413 AUt AE
AQ1 21(2013)= =l AR oF 20%7F Al T dA o] AAAE|AE Sfeta Sltke
sttt ZAE] T 9k 71g7Adl dig HEAQ) AFES }Jﬂﬂvqﬂ T F197E)
HH)e 9 md Aoz HoktiDesai 2003 ; Desai and Dharmapala 2009 ; Graham and
Tucker 2006 ; 77843} 154 2014 ; 5A ] 2013). A3 9= 7199 Aol HEZ |
He A S )% HEAF o BZH FFA AGH e AFATsES S7HI717] Wi F57¢
11 B 7o)t} Graham and Tucker(2006) tax shelter®} THAH 447 2%
AYZ Qg Algdztds TAEY] 9% F=2 FG5HATh 1&A 9
TQT a8 719S tdoz & AFola A8 $#33 7A7EA7 %

¢

(2007)= %141
()l #A A= .
dHow AT e 7]47EA| k] BAlA thate] AS|Flo] FRbE = W ZAH| 80 2 A

= zEsf o} gt 91 Ao] dthSlemrod 2004). ©] WA A 23] ¢} A B
F7IdSFES A 715594 dEH AdFT BE w2 F A= VI E AT
4 9T} Desai and Dharmapala(2009)= U= 337192 oz 2A3] 371 719713
A AL AN TR Gt Aolrt Yee AZAAt YukAel A golis 2477}

] o)

71971200l mlR= GaFe] FAHOR fFofatA] BAIT AujFERI} S5 7P s 24 F
97} FF7H 0 S A FFS X = AL TAZ Zolt} Wilson(2009)& Tax shelters ©]
&3 ARIAFE Ball v e AT RE 7] 71]do] Yl e 2 ES A
Ag WA ol et A= 2A3 97} 719 A AF FE2AE)E 2ot T4 A
&Y 3852 Z/MA FFRE Z/A7TE Bee B o2 diets AL 258
2 a1, A3 9] ¢} 797X e AN Tk A dEdl #AE nEske Ae F
25 Yehith S 2439 2 Qlste] thg]Ql H]&o] Frlste] AGA7E AFARL o] ele $lst
o] 719AL & GHlstE T HlAlEH &) Frtete A, 2AISF I 7197 ol S(—)e] 4
=13 F e 4o]u}(Desa1 and Dharmapala 2006, 2009 ; Desai et al. 2007). 7]-&41(2012), &
A5 A2012)= Ul 719 AR 2A|8|9 FFo] 7I97EX & 2(—)e] AL e o
stk

e AFH(2011b)2 2A3] 97} 798 o vA = E3E 7199 FFER FEste] &4
g 23 ERl FAVE 5 A0 R dEE TIdEA A I 79T E EolA] 2=
As Tt 2 A% 1E532014)= thgFet 24139 SR E o] &ste] A 23 =
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A BB 7F 71971218 S(—)e] HAlel sl olgfe A A= gAML
T AFA o7 7199 2AE H Y52 7147 ol :Lxéxq/t'%ixq 5
nE g 9lem, ofd wa} A I} 7|47 HA e BAE TE Y ASATER
stal Yok Azt Ed 2014).

3 719 AFEFFE SHAA 7R (Market value of cash holdings)
sto] 7|29 AT dall F7H BEE AlFstazt gt n57dECdA

BHFE 1980378 200639l F Hl o]} S7kete & Aol 7197t
Aol A 2pA] Bl FEo] M} Sl o & A (Bates et al. 2009) AF2] A FA] ol g A
E0] 35 th Drobetz et al.(2010) 4571 =7Fe] 71H9-S tldo =2 sho] 7|99 dAFH &
off gt Al HI7HE A ST AR A o] E(Pecking order theory)ol] T2 7] 9] 3
TEAE GFERHY Ag2ds oA, dF-FARNES JAddd o8 797 A ¢
g WAshe AR K)o BHE TAYAZITE SFA[ T the] <l o] Bl wEH A HH| A
ol B2 7199 Hrgt A5 A 294 slo] & WAAA 7199 THEHE Azt
(Jensen 1986). Drobetz et al.(2010)-= th]Ql o] &l we} ZHH|tfAdo] #& 7199 A=t
A5 Hie 719719 2AAE 7Pt B8kt Faulkender and Wang(2006), Dittmar
and Mahrt—Smith(2007) 52 7ol B&& A5 1287} A A Brtee AV 19
2lHT} Atk Zle s, dofdgol] HEEAR] Faret A eS ASsith AR
I AHHQRI4E TH7IHE AR tieldl o] 2o wWE BERdae] 7HXE A8 =
g4 g9 7tsAol =2 719 ERATY VX E B o|2fe A IMF 897] o] %
of o Zslyle AEgFE B

oA Hf Fge] 719 7k mAe &= 719 SA wek 24 UrE}‘rl‘jr. Huang
et al.(2015)°] W2 |REAFx] Foigt 23] U= 7199 A 5el=

oA el F3rt tiE]Ql v & e HEEA S 24

¥

e OE

_40.\.\.4

J— 7
= 714 &tia HEkd Y Dittmar and Mahrt—Smith(2007)-2 A wj -7} i ]?j ] A4
$1 a2 AlgellA] $0.42—80.88 o] 7 2 H7hte v A2t F2 7192 o9

28] e HrF wa glage Baste] ZgAmTE2rE Bad s ZHA o nAE A3E 4
399tk Kim et al.(2015)& 7A7]1%50] =L A AEARIS 1838 7ol ARG
o] AR7IAI7L dulA g ke As Y58, Sun et al(2012)2 719 9] ARE 275t
7BRATE AHARL 019 378 s ol w2 VBN A5 AV} oS Bkt
Pinkowitz and Williamson(2014)& 71999 #2713l B9 7HX ¢k o] #AlE VepliA|
g A 24 w719 Afolle EfdEe] 7HAVE dadste s Baste] AR
o] AR el wet 7199 B te FAAEe] dAdo] tEte A2 dFsith
= AFE 7IE AFE0lA AR A& R Hd 24139 B gl t7 £AE

o ofN
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AFA o2 AT 2A3 0= B2 AF EFYst 538 AME Futeta, 249 B3
d, ‘5%—0: F49] AFEe} Bdo] gk oy A5, 7 tEd %
As717F oA A =] ZEAe] tiejlu]&o] STletA "ok 1 2
|= 4l AFAQL o]l Fate] 79 -5 14aAZ 4 AtKDesai and Dharpapala
2006 ; 7 A3} 125 2014). Faulkender and Wa ng(2006) Dittmar and Mahrt— Sm1th(2007)
< 710l B da 12217 AN Frte e dAVEA = 198 Bt At RS Bast
o] JoAdgol vl E&4Q FAbe} #AEHAS A5t Dittmar and Mahrt—Smith(2007)-
antitakeover Z=gto] AF 2] AR o 2| 4 ATE SAE Bt digQd A7 A
g S oA dgo] EN AR VA2 HrtE S BT Pinkowitz et al.(2006) = 7HE 71¢
Az Sl webA g A7 7 ko] 7t 982 E$ AL, Kalcheva and Lins(2007)=
U= 7

Z5R 57} ok FolA ALAGS0] AR & 4 9k Aol B A9, AR AR
(o)

7 B2FE AFHAT EF Sun ot alQ012)E 719) JE 223t} BRI A ol
% 378 7bs4ol we 1o,scow 45l L steld e vk d9de S 199
Al Bl 7] :

71%*4 ZA 8] 9] 7} 71§Ev Ao AR E et 2
7} ek vlAlEe 8- t2] QY] -8(Agency cost)oll thet SAE AA|

2. 774

Desai and Dharmapala(2006, 2009)= Z=A13] 9] ¢} 7|91 €] 7Fx| o] #AdA A G Ate] izl &

AE a8l ok g5 ZxsAth A AT 24189 P97t AdE ThsAdo] WY T
st E3fsta EFEE A7l dedtte A2 ol &ste] o]z S s K(Desai and
Dharmapala 2006 ; Hanron et al. 2005 ; 22&A2} &35 2006 ; L2 4735 2002) & 4
g w713 FAAE 35 P9E & 7135 7 4 UTH(Desai and Dharmapala 2006 ;
Kim et al. 2011). =3 7]¢e] RS /& F U= AJAAQ] IR 718 E 7H + ok
(Desai 2005). WebA] el EAI7F 24 &2 7199l elix = FAAES] 24189 P9 & &
Ao R g & o, tigQl A9 HA Thsdol i A3 Y] HErt ek 7]el
el = FAAES Ao R vhgate] 7|47HX S @A 7+ 4 9UTHDesai and Dharmapala
2009).

ZAF] 9 ¢ 719 7HA] 9] Aol diste] HPATFES SAE AHRE AN ATS nEgA
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2014)3kaL lolA F74Q ATE FAE vt Aok 7189 AFES YR 797 <] ﬂl
SR Z 7|He] AEARES gAS=H A8FHE ST 7199 AITEXS] ARl v &
Tobin’s Q& AH&-atal ledl & ATE )l Al didoz oS jgs dge 6&741*]
AR E Bl 24899 7|9 R 9] BAE AT EC AFL 71g0] Bad A T P
0] =& AHogA 7199 dFAEe] A ot & & UeA 7MY AHEA A
A Adolth. AdAts o8 ALdE 719 7HXE Aasks o] ofd 7iQle] ApA o]

3 AF&(pet project T empire building F)stel 7IA7HAIE #EE THs/dol
1986). =, 7199 WA a9 v AR-E ANA o] el AHeE 5 7] s
7190] B A5 1987 FFFAA= 12219 7HX o nAA] & 4271 AtHMasulis et
al. 2009). Dittmar and Mahrt—Smith(2007)& A} 727} U 71do] A §1 &5 A Aol A
$0.42—$0.88 F =9 7Ix| = FHrpE v 227 F& 7192 o9 2v) HEE U Ta
Ueg Baste] 7GR 727 Bfdge] 7HX o v = a3E AFsth AR g
HQR01HE JU7Ids ddoz gigQl o] 8o W& EfdFe] 7IE EA890 =94 3
ole] 7}sde] E& 7199 EAfdFe 7R Ba o2 g A3 IMF 9$h9)7] o] o o %
st = AEdE EAh

HZ 71Yel Bk Ago] FAtel A AAlskE HlFo] ket Stk thE ARl H] st
v &l B8 2A =55 = A9 AIA7RE ot A9 7197 ol A=
o2 US UAsHA 23 ) APATEolA =l d= 2A5 0] vt A 71de
O B2 BFUAAE Fuket ARl Al AHY oS 78 F e 713 E AFstER e
Ql Hl&-2 =tk 1 A3 AT He FA JH TR H|EY] S Ad] dAe
o] 7 E A2AE F AUtk S 2AS 9] Hwot Al B 7I]dol Efetke A AT
Ae ot o dqiEo] e ZFe 7HdS ARl

7M1 2AIS 9 e AFY AT ()9 G PIXITh

A3 = Qg g AA7EA] et tieldl B&o] A 7|HLrE FEHAA UEhg
Aoz AR} Jensen(1986)< W E 7Y AHentrenched manager)= 7142 FA713] 71 A&
BEAAA s dae T e AFsh] Ko 719 R E EEled AME
o2 A FAE dtke A BATh & Afe Ade] we(FFe AdAt EehE 4
oA BdAe F79 olds ARG 7IHY HRE A EZHA JHJIAQ] o5&
AL F 7] W&, A Fas & 53 7137 EAcke A5 719 S H]EE@QE

AFg-8E = 9t} 2 Jensen(1986, 1989)F YoJEF5 So] B vk AA47]|3]7} Bhe 7|g S0
M4 °ﬂx}5°l A E AaA7)E 9o #AE 7hsAol Erha stsith o] uﬂra} = WA
7 AR sk
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M 2 gddFEEol B ARV B2 I EolM =M 7F A5 AE7EA ) vl

. 9798

rO

£ A= Fn—Guideol| A AJH] ~3}= Dataguide pro Hlo]EjHjo] 2ol =28 I
< ooz S St B dTe d371E S5 @l 20019
Azkdo] 12491 HlE5Y oA AFEA Zag SAPEE 01 g 4 9
o g S

Sk AT TIAE THE AP o T27 299 1

X4 FE 1% ol EEdE el tiste] ¥ F 1% dldste ke Foshe

Z i}(wmsorlzatlon)ﬂ S AbgsieTh

HEA o7 AR o] &H FETE £ 340570 719 —AEE FAHJTE <Table 1>

FEo x3d A= 71949 F5 Uk ol AR Hat 243709 719e] Edo £
= T}

<Table 1>& F o] TAHH S A|AJsta AUtt

o )y v &L
lo,
‘e
£
>

|

6) Jensen(1986)2] &

H 3 50| E(free cash flow theory)oll &JshH Fx1713]7} ,] ko] 23 Fo| §
A% 7]dsl] AL A
)

T QA el v A7 FA & Bt FFoll Al gk sto]of gt
SR F G A= AFE QL o]l 915}9] pet projecte] L empire building®l] 7]%}4 S Agsl 7)Y
o] 7HXE £ 7ol stk 2AE o] =& 719 o]d FRtete BERHEy B3e 4
o= Qlste] FYAE T o2 TFA|(monitoring)3HA] &t BYAL AL S 8 F e
71818 A = Atk F 7147 F44Q0 9FE = 5 Utk wTgA] BE 7oA 2AF T
«] AL BT Btk AGAEe] 8 F e g 2pdo] oTA 23] 3] ol
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“H:r"zﬂ okgl A 7| st on APAFE uhet = FEIUCL epA] 2 A7 A
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2001-2014d FAE S=I|Y HE8Y 128 2LV 12,859
A2EA AL oM 571 H 2 10,043
1270 s 80| AL Jts 6,827
1 9 HES0| EXste 2B EE 3,405

&

A7y

. A& Faulkender and Wang(2006)2} Louis et al.(2012)2] 28-S o] &35to] 7]4e] ZA| 3]
97t 7199 Efdae] 7 nAe G3de BA st vk Ao Hak = At

ABRET:= B o+ B1TAX AVO;+ B AC*TAX AVO;i+ B 34Ci+ B +AEi+ 8 sANCA;

+ B6AR&D;+ B 74+ BsADi+ BoLAG Ci+ B8 16LEVi+ B NF;
+ B 12AC*LAG C+ B 3AC*LEV:+ IndustryFE+ YearFE+ € ;

ABRET;

TAX AVO
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ANCA;

AR&D;

Al
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LAG C;

LEVi

NFi

IndustryFE @ 7k

YearFE

- A3 A 2% 42 E(Market —adjusted Return)
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ABRET, LEV.Z A93 ¥4E 712 Ao A2 drolq Frans 2990, 2
Aol e Q) vlgel Bhatel A1) 2AF o] v Byeke v F go] Fge] 1
o1 Qe el AN TaANG R d2ath w43 Wam 245923

Ao WAFACHTAX)S] Al Bo7F 0BT 25 Ao o /ddt.

TEAGR] ABRETS 233714 ES gvigith. 7+ 7199 A= 719 E
KOSDAQ A7} Azteo] &5 Apgtsto] Altetgith. AAdTFES et IAQE TRY=ET
370E o] %9 fES ARESIAITE). ARl A3 S X (TAX) = AFA 3|Alo] 92
0|9} 9] A}o](Book —Tax Difference, BTD)°|t}. Desai and Dharmapala(2006)°ll 4 AF&-8F31
2%l BTDO A FAN-& mefeh A& o] &ate] A& St &, & AT
A7) A5 190 SV S o] S AuEE FolBE & Wssy dyy
BTDE 7 “%L W AFES 7 2AVMEA o2 Witk FAIA o AT 1FH(2014)
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20013%E AFRATAAY WHD) FRE 2 Fow Ay gk AL AT &
Slek. ol @ F7HAE ARRAFAANC] FANN A BFANE fAEH et

ot

Figure 2> AXE AZHEFT I/ SAIM HIE

<F1gure 2>04] 2918 F ghFe] AFLATAAN] FANNA A ke v1FE thA|H
o]

o] st
<Table 2>% <Figure 1> % <Figure 2> A€ daHAFAA S #HS A= FA&
H1sln Ytk FEVGES TRV B HEA(FUROE 102994829 AF2EF

]
H
AAAFS Bfeta 9la olE ZAPAke] 8.2% (6. 2%)2 e in=
2001 2714 A EAE BI(E9 )L 33169 d)olA ot 20141 = <F 188
@7 ) o r FIIgT) Age] FAME wOM 228k ¥R 2001d HIE(FHF) 6.5%
(4.5%)°l1 A1 20145 10.7%(8.3%)= S7tetth. AaHATAA Ate] 7I197HA] 9] g AHA
e & F drh



(Table 2> ¢z AU
(<4
Panel A: =Y g UsigMA MO 2
AE BER 5 =y Eaa ke
2001 115 3,269,363 1,615,018
2002 164 3,880,758 2,099,844
2003 196 4,028,541 2,125,578
2004 228 4,596,514 2,524,700
2005 219 6,122,294 3,214,203
2006 233 6,646,885 3,377,528
2007 240 6,522,527 3,688,570
2008 218 9,248,020 4,242,712
2009 254 11,177,483 5,728,787
2010 285 11,223,767 5,740,945
2011 306 12,336,236 6,423,834
2012 319 14,045,581 7,690,194
2013 308 16,710,681 9,232,334
2014 320 18,798,700 9,738,746
Total 3,405 10,213,439 4,793,675
Panel B : (= EXAA Cid] S FMHAS| 712
HE HER T g Era b
2001 115 0.065 0.045
2002 164 0.079 0.049
2003 196 0.072 0.056
2004 228 0.075 0.058
2005 219 0.075 0.056
2006 233 0.077 0.059
2007 240 0.072 0.048
2008 218 0.080 0.060
2009 254 0.089 0.073
2010 285 0.077 0.059
2011 306 0.080 0.063
2012 319 0.084 0.069
2013 308 0.096 0.078
2014 320 0.107 0.083
Total 3,405 0.082 0.062
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AaS BAste o] frell tiste] Bates et al.(2009)= UI7HA] E71& AAlskaL Shek. AR A
# &7|(transaction motive) 2] BlAFAHS A58l w WA= A &S Zo)7] ¢t
Aao Bt Eoh 4, olH4 §7](precautionary motive) 2] 9] F-0] FZ ol E2H4
o thrlslr] flste] AgS HAFdth 53] dgsgol Byt o FAHEA el A o Ala 2
g v go] =5 v ¢ B dFS EAITHOpler, Pinkowitz, Stulz, and Williamson 1999). Al
, A F71(tax motive)ZA] ThRA 719 9] efeicle] Exo 58 W FHste Alaiw
wol] A5 B o oA o} B 5 B Bk Aotk YA, dig<l F7
(agent motive)ZA] W3 H 7 g A}S(entrenched managers)= 7198 FA1713)71 A& wf |

A wgeles gl d2S Basts JEe sl Zolt)h Bates et al.(2009)E W 7SS
o ® AFEA7E F7kete ol f7t dHlA F717F At AS Wit deE Sl S0t
st o7t 7199 daseddel S7H7] wielm, Z1sdol At AL A Akt w4
< H{shs v R&D FAM| o] S7Feh] Wliel oS B da9S Eidithe 2 B
o9 AFE n|Fo] Hol £E9Fo AT Qlste] AR 7A I FHeo] WFel wgtkel
= 7199 EAA WEe] AAe AASAENA B B dFS B H0S 4 Utk
T3 I 719 9A] R&DE] F840] s 7l BEEEAG Y tE dF BAE ST

O_u

714l | ol f=2 Az & 4 Ut

<Table 3>2] ¥ ALgH WEFEQ] 7|54 TS et 2717 B¢t 329 557
ol 71Z2A 7MY AFEAF F7FH(AC)S Hit 1.9%0] L FHFE 0.9%°]t}. A 7| A 71thH]
HAFHAFHLAG C)2 HH(FHF)E 16.6%(9.6%)°Ith. Hdt 5959 oS B3 X7}

TE5o2 A9A dse ¢ T Uth

(Table 3> 7|=SAH L AL
Panel A: 7|=8HZ
g BER|T g EZHRt 25% Ea b 75%

TAX AVO 3,376 0.047 0.143 —0.034 0.029 0.105

AC 3,405 0.019 0.139 —0.028 0.009 0.063

AE 3,405 0.053 0.181 —0.029 0.015 0.083
ANCA 3,405 0.265 0.503 0.029 0.149 0.365
AR&D 3,405 0.003 0.011 0.000 0.000 0.004

Al 3,405 0.001 0.019 —0.002 0.000 0.004
AD 3,405 0.003 0.013 0.000 0.000 0.005
LAG C 3,405 0.149 0.166 0.043 0.096 0.192
LEV 3,405 0.384 0.218 0.199 0.358 0.548
NF 3,405 0.069 0.269 —0.020 0.012 0.127
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2. ZAF % AT AR

(Table 4> Z=M3|Iet ERHEZ2 AFIH

VARIABLES (1) 2 3
TAX AVO 0.6317"
(0.000)
AC*TAX AVO -0.997"
(0.022)
AC 0.491™ 1.022" 1.035™
(0.000) (0.000) (0.000)
AE 1.034™ 1.037° 0.954™
(0.000) (0.000) (0.000)
ANCA 0.198™ 0.199™ 0.196™"
(0.000) (0.000) (0.000)
AR&D 2.882" 2.769™ 2.838"
(0.005) (0.007) (0.007)
Al —2.423™" —2.565™ —1.845™
(0.001) (0.000) (0.012)
AD 3.702™ 3.671™ 2.367"
(0.000) (0.000) (0.017)
LAG C 0.412™ 0.391™ 0.430™"
(0.000) (0.000) (0.000)
LEV -0.863" —0.852™ —0.864""
(0.000) (0.000) (0.000)
NF 0.023 0.032 0.087
(0.681) (0.571) (0.141)
AC*LAG C —0.280 —0.335
(0.408) (0.255)
AC+LEV —0.843" -0.975"
(0.052) (0.022)
Constant 0.113 0.115 0.126
(0.149) (0.140) (0.102)
Observations 3,405 3,405 3,376
YEAR FE YES YES YES
INDUSTRY FE YES YES YES

Adjusted R? 0.248 0.250 0.273
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P (% BEa1 el 20 (1 SNLAD e <Table £ ssfapct 1 4
FAT Aot dAst=A] Felshr] fete] MAATF} FLdg RS FPel 2 o] Fo =
AB PR E F7slh olet RE 3]FEA A o] EAMd S SAlsH] $15te] White(1980)°]
WS et AlFREd g FEEAE 25T 239 A AdJusted R*E g 25%
Frolth. G(1)9] AC] tigh Al 049101t} S, AlZFEA U] dgol 19 Eol%s “H
o] #Ed wrdEe e Awt H=o| aXte oulo|th o] ¢ AFEY F
Faulkender and Wang(2006)3} x|ttt & )= 59 SHAIZIX7F A3 3] B
7F BE4E A4t A8 A (Faulkender and Wang 2006)°] WEl w33-S F713
olth, AddATFet vV R 59 AFHE 7 IR HA AFEFEH] wFIHAC
*LAG_C)& BAZ SR frolalx] gol APAFe} ofrte] zto]& Holx itk & (3)& 744
1o thet Axtolth. TAX AVOS] AlFE 0.6312A4 1% FFollA FeHolt) o] & Haf %43
3 P9 AA e Fo FAEFH WA AT} 7 T E STHTIE AR A
T ok 2y %v‘i—fzﬂ_%ﬂd W] AG(ACKTAX AVO)E 23 29 3hg 7K gith
5, 2A3)99 Aot A A A5 AV E frolehl Aadte Ao E et 7HE (1)
= AA st itk ol A= 2A3]9 P9 A= 719 dases S7MA 7199 7t
771 SHel v, AR Qg thel]l B8 2 BlAgH]8o] S7teke
o &(—)9 9F= U]"] T Adv= A8

SO
mw -z }ol‘ e
R ()

A<

¢

3. "Zjel vlgel wE 2AE e} Badae] AR

ZA3]9] F=rt AgFE di2fl Bl&o] Frlste] 747 ol &9 93 v+ Aok
2]l Hlgo] & 7193 2 VIS TESE W, dEfd] Hl&o] H& QoA A=
A7 7E B & Aolth o] & HFa] skl tiElQl vlge] SHX JAdFEEH Al
AN GF7HA] v &2 o] &8t (Jensen 1986) T le e EE-S TG WA wd o
AAdFE T T AR 9 vl & FHFE otk 22a JAdF
rEY w3 (%), AZFRAR7ER] o HEo] ‘6“!4'!‘114 9 (52 719 S wE
=S (W) VIR EFITE <Table 5> 7H7be] SF9]HEol| thak 3 AEA
Panel A9} Panel BS] ACO| thet Al5gk-S 247} 02882 1.439¢]th. tE]Ql v]go] & Ao R
FEH e EEo] tEQl H&o] ¥ Aow P Hd Hlstel Ao SAZIXZE 20%
T Bttt 2A3]97F A5 dAIZEA ol wXE GRS tHeldl HRo] Algk FElA
o =8 Aot AC¥TAX AVO<] AlF= Panel A2] 7-F —1.050]™ 5% <ol A F<lsith
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W Panel B AGE SAH R folat gk olel @ Az veQl Mgl e @
REY EEEREE =

eujste 7 ()8 AA R

(Table 5> CHE|Q! H|E0 TE ZM 3Tt 23822 AT

o
o

tlo

Panel A: =2 20255

2 AR EFIHA] HIE E=
(

VARIABLES 1) 2 3
TAX AVO 0.722™
(0.000)
AC+TAX AVO —1.050"
(0.035)

AC 0.288" 0.087 0.394
0.011) (0.785) (0.133)
AE 0.499" 0.522"" 0.370""
(0.000) (0.000) (0.000)
ANCA 0.108"™ 0.099™ 0.121™
(0.006) 0.012) (0.002)

AR&D —0.269 —0.296 0.831
(0.823) (0.807) (0.461)
Al —2.501"" —2.529"" —2.344™
(0.000) (0.000) (0.000)
AD 6.059™ 6.020"" 4.504™
(0.000) (0.000) (0.000)
LAG C 0.378™ 0.347" 0.474™
(0.000) (0.001) (0.000)
LEV —0.229" —0.262"" —0.275"
(0.001) (0.001) (0.000)
NF —0.138" —0.125" —0.154"
(0.045) (0.047) (0.016)
AC*LAG C —0.633 —0.809"
(0.138) (0.012)

AC*LEV 0.786 0.408
0.112) (0.348)
Constant —0.394" —0.381™ —0.409""
(0.000) (0.000) (0.000)

Observations 864 864 843

YEAR FE YES YES YES

INDUSTRY FE YES YES YES

Adjusted R’ 0.374 0.378 0.436




(Table 5> 2|2l HIZO| ME ZAM|2|uet 2rela

ZM|E| T 2t BEREEF2| AIETIR]

[¢]

| NEZIR (%)
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Panel B: %2 A0{SIZ5E, =2 AWIX[EREIIA H|g 2
VARIABLES (1 )] 3
TAX AVO 0.900"
(0.011)
AC*TAX AVO —2.019
(0.481)
AC 1.439™ 1.895™ 1.923™
(0.000) 0.013) 0.012)
AE 1.318™ 1.326™ 1.340™
(0.000) (0.000) (0.000)
ANCA 0.502"" 0.516™ 0.531""
(0.002) (0.002) (0.001)
AR&D 5.083 5.031" 4.178
(0.091) (0.098) (0.152)
Al —2.736 —2.815 —2.808
0.212) 0.197) 0.177)
AD 3.338 3.285 1.162
(0.254) (0.262) (0.687)
LAG C 1.696™ 1.774™ 1.708™
(0.000) (0.000) (0.000)
LEV —1.292" —1.297" —1.279"
(0.000) (0.000) (0.000)
NF 0.178 0.166 0.164
(0.466) (0.508) (0.490)
AC*LAG C 0.485 0.251
0.657) (0.817)
AC*LEV —1.509 —1.726
(0.381) (0.326)
Constant 0.146 0.150 0.150
(0.467) (0.456) (0.424)
Observations 864 864 863
YEAR FE YES YES YES
INDUSTRY FE YES YES YES
Adjusted R® 0.272 0.272 0.286
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(Table 6> Big4 SAet A2 =AM2|m|e 2REZ2| AT

MAze =2 dizlel "8 B2 2 oizlel H|8 B2
VARIABLES (1) ) €]
TAX AVO 0.631" 0.721" 0.930™
(0.000) (0.000) (0.008)
AC+TAX AVO -1.018" —1.053" —2.836
(0.019) (0.035) (0.323)
BIG4 —0.029 —0.011 —0.144™
(0.129) (0.683) (0.002)
AC*BIG4 0.145 —0.016 0.768
(0.331) (0.928) (0.222)
AC 0.978™ 0.401 1.796"™
(0.000) (0.130) (0.023)
AE 0.955™ 0.371™ 1.306™
(0.000) (0.000) (0.000)
ANCA 0.197 0.119™ 0.544™
(0.000) (0.002) (0.001)
AR&D 2.831™ 0.795 4.133
(0.007) (0.484) (0.156)
Al —1.859™ —2.348™ —2.134
(0.011) (0.000) (0.285)
4D 2.349™ 4521 1.341
(0.018) (0.000) (0.638)
LAG C 0.429" 0.472" 1.705™
(0.000) (0.000) (0.000)
LEV —0.865™ -0.273™ -1.278"
(0.000) (0.000) (0.000)
NF 0.088 —0.151" 0.109
(0.135) (0.018) (0.646)
AC*LAG C —0.326 —0.815" —0.495
(0.266) (0.015) (0.674)
AC=LEV -0.978" 0.407 —1.936
(0.021) (0.356) (0.248)
Constant 0.128" —0.410™ 0.166
(0.097) (0.000) (0.364)
Observations 3,371 843 861
YEAR FE YES YES YES
INDUSTRY FE YES YES YES

Adjusted R’ 0.273 0.435 0.296
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<Table 7> A 2HH ZH|
HMHEZ MA z=2 DA >0 E= DA< 0 E&
VARIABLES (1) 2) 3) (4)
TAX AVO 0.616™ 0.388™ 0.854™
(0.000) (0.005) (0.000)
AC*TAX AVO -0.937" —0.989 - 1.327"
(0.033) (0.186) (0.013)
ABS DA -0416™ -0.385" —0.404" —0.585™"
(0.001) (0.003) (0.026) (0.004)
AC*ABS DA 0.154 —0.360 0.053 —0.627
(0.843) (0.610) (0.961) (0.540)
AC 1.023™ 1.119"™ 1.330™ 1.252™
(0.001) (0.000) (0.003) (0.001)
AE 1.046™ 0.962™ 0.998™ 0.883™
(0.000) (0.000) (0.000) (0.000)
ANCA 0.205™ 0.202™ 0.230™ 0.188™
(0.000) (0.000) (0.000) (0.000)
AR&D 2.760™ 2.822™ 1.963 3.149”
(0.008) (0.007) (0.261) (0.013)
Al —2.564™ —1.820" —3.174™ —0.874
(0.000) (0.013) (0.000) (0.417)
AD 3.625™ 2.349" 1.692 2.664"
(0.000) 0.017) (0.207) (0.061)
LAG C 0.393" 0.427" 0.472™ 0.415™
(0.000) (0.000) (0.000) (0.001)
LEV -0.873™ —0.883™ -0.999" —0.834™
(0.000) (0.000) (0.000) (0.000)
NF 0.042 0.092 0.2617 —0.072
(0.450) (0.114) (0.006) (0.337)
AC+LAG C —0.393 —0.436 —0.533 —0.539
(0.258) (0.151) (0.182) (0.239)
AC*LEV —0.787 —0.980" -1.290° —1.042"
(0.081) (0.026) (0.052) (0.064)
Constant 0.154" 0.161" 0.242" 0.107
(0.052) (0.040) (0.020) (0.371)
Observations 3,405 3,376 1,578 1,798
YEAR FE YES YES YES YES
INDUSTRY FE YES YES YES YES
Adjusted R® 0.252 0.275 0.273 0.287
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Tax Avoidance and the Value of Cash Holdings"
- Korean Evidence -
Lee, Joonil™™ - Choi, Ahrum™*" - Park, Philip™™*"

<{Abstract>

Tax avoidance activities could enhance firm value by increasing after—tax cash flow. However,

it also could have a negative effect on firm value because the means for tax avoidance provides
an environment for managers to pursue their own benefits instead of increasing firm value. This
study examines the relationship between the marginal value of cash holdings and the tax
avoidance for KOSDAQ listed companies during 2001 to 2014. Cash is the vulnerable resource
for managers to use for their private benefits or invested in negative NPV project, Especially
when a company is under high information asymmetry, cash is likely to be used for the manager's
private interest. This paper provides evidence that the tax avoidance is positively related to the
stock return, However, as the level of tax avoidance increases, the marginal value of the cash
holdings decreases. This results shows the non—tax cost accompanied the tax avoidance. The
negative association between tax avoidance and the marginal value of cash holdings is significant
in the environment where the agency problem is large. These results provide additional evidence
for previous studies that have presented mixed results on the impact of tax avoidance on firm
value.

<Key words> Tax avoidance, market value of cash holdings, Non—tax cost, Agency cost
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