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FH Aol gt A7

< 9ok

= A7E 719 W A B, 7199 2AE T £, aela 2489 wE 7Y
2] ko] Bt ASEM AT Al dEfiES ‘ja“@’\l?b‘ Alfele) g A2AvE A
A Beate 2AE 3Fsta 71971E Sdistete = fele Adrh OW ] 24
3 Pl AAFA R oY WP ol AT FAS W 7S] o|vA7L & shede] itk
el A A (risk)S T £ AFdA = el Al wet 719 €] ZH@A FTo] &
& Holex Auiitt. FAH s, oo FAdl vlel 2] 233] 9] E(risk aversion)7} 3L
oF H4 (conservative)?l 4 &e 1‘é°ﬂ w719 Wl 8l Biste A 134 ¥
TR 2453 FEo] B Ao R ot g, 2SS L 7147 el nAle 4 SH
A z2AF s 594 AR e tig]elv]S(agency cost)o] W& Wtk 7IGVIA] dsoz A
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ool Hfoli g HiHles AEd AFSAT AR o994

o

AL S A &2 7l Hls] ZAF T FEo] B2 AR Vet S 2431
ol =& 71999 A AT o] B2 Tl vlE ZIH7ER 7Y AN, e s B
7199 A% 2A897k /197G MR FA9 Fgo] g Ao yepgo & 4
) =

]l 3 o 2
oldddel Bzt 2Ag el e 7|47 A ¢l S8 AR) dFE A A3 AT
H 2F ool it AAAL A S AN
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I.A &

B AT s 719 W A g B, 71999 2413 9] —iF 2 A3 9o mE 719
712 Zke] FAdol dial A S5EA et Dyreng et al.(2010)0] W 714 2A3]Y 55
Avsled o] A9AF 115 & K (managerial fixed effects)”} -gﬁ_?'?} AgE S Adn, 2 A+
A e AIA N8 54 oA o] Al wel 719 2A3] 9] FEdd Afo]l & Hol=A] 4
HE I, oddde] EAlete 719l AS o tiel FAASe] AP A Q] WS Ho|=A] &
A gt

ZAE dafrEs DAL AlFold S AaAZItE HollA AdAls 2AE 398t

7S Frlseel s fAe Atk SR o) 2453 B9t 2AYT] B
o

el AFAom Ay YL Wol AT FHL B 5 vk Aol A%(riskye] BT
Akl A1 ol AN e cots) Addelehe Kbk $A Ao o

Ay S ol HF FAS B 71 oluA] 7} F=E Y&l H] ZAH]-E(nontax costs)= TAIA|
71tk whebA 7§°§7\1'-1: ZAR & v 2 E] 80 B A71E nEE 2439 Fes 2T
TH(Scholes and Wolfson 1992).
A 397 B8 vjzAb] &S FRkette HollA 2M|glT] ke glaaE FRkste
[e)

A} E(investment opportunities) & SFE & 4 itk o] 9} 22 wiEt|x] ZGxte] &l
th gk K d(risk —based compensation)©] H=SF5 7112 A E Vo] A FolAl= Aot A
AlZTtHRego and Wilson 2012). 53] ZA|3]9] FFo] B2 ZF-o A Bty 2A3] 9] FFo] =2

A5 1ok FAAQ] AT dgE AR Ho] 2AS T wE v &dt ZEh 24
Foo 2 REe] Aoy 9 Wi mE ol S A- 7he/d o] =THArmstrong et al.
2015). & AFoA = AdAte] e wet 2] 2378 Erisk attitude)©] Bt 24|39 FE
T 2ol HY Fog oA FAAC R, ofido]l YA H|g] 2] A~=38]3] Z(risk aversion)
7} =1 Bt} ®H(conservative)?l S XAt A3 A+ (Croson and Gneezy 2009 ;
Sunden and Surette 1998 ; Schubert 2006)°l] Wzl 714 W JALLS B{sts A 284 &
S AR AT FEe] BE AoRE o

Sh, A3 97k 71047}72]01] X G SHAAN A3 Y= T AdAt 1] digled
H] &(agency cost)o] S wiwt 7|97k oz AdD 5 slrh 239 o] FulE e
5.3 (opaque)stal E3H(complex)g &/dell olal Afre 7Aool FelE TGl gt

O

1) B AFdAe “2A5 37 Moz AT P99 9 of Fol] BAgle] AR =AY A3t
7 e 7199 RE $lE EZ3th(Hanlon and Heitzman 2010). A A o2 Aol FAY 2
T2 o] &a EA HA, A B RIS o] &g Mg A, 1ela IPHAQ

WAE Wold 2AYA7 BF T3 Adelrh

rd dlo

=

P
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AFH Q] FH(rent extraction)?] FHO R o]8E JhsAlo]l Ea, o] g W] ZA|H]-E(nontax
costs) -2 <laf 7]de] THA alet 2 7|47 AR o]oj A 4= 9ltH(Desai and Dharmapala
2009 ; Chen et al. 2011). Bernardi and Arnold(1997)& oAUl A dAdd el vlg B}
=2 =94 7| (moral standards)= Hf-gtol] wel ALAA o glo] 73 FoH PFS A
ol ATt FATh & A ol & v R o ddo] EAlste A5, 24139 A
2 APl 4 SR o] g7 HT} 79| A ARE el AR Ao R d%
= Jd9e] A9 Faddel vle) Bot &2 2]2~a38]9 s Add et 5
B A 3E 31 (detection risk), ™ dg<=ol] wE H]E(reputational costs)S F T
© A8 Fee] A3 e S Fo e H A &S WE FoR o
Pt ool & A E AALE st 7190 dal] daddo =Rt 99 7| ]
el Al =4 Bbe Ao 7k
AT 54 2 F 7otk A A= 719 W A9 S BRske A 1
< 719l vlal 239 o Apol & Hol=A] AT AT T Al AU Efro] el w
2} A3 Tof| gt FAke] B el =] AR
AATel slejM = 201435 2017L477}Xl F7Hed 5 S Al 3 4,02470 7]
—ojcﬂ FEow AHERTE 20139 1€ S5d59A 71320l 7IAH e d9dg®
ddo] Ao gk IAE FIIetEE J—r@rﬂoﬂ el 2 AFoA = 2014 o] %o FE

al,
=
T

S AHEE oAl BRoR 9 BRHES S 240l AMEThY AT SHA R
Desai and Dharmapala(2006)°l we} Al o] )2} Zpa| 50| Ao F FAAA o7 A H ] %L
= FEer S
EAZHRE aofeld v 2ok AA, AL
of Hla} ZAZ] T o] e AR Yekith o
aversion)®] =2 UL = 714 o o] FAAR 2437
A7F gopAl = AR M vk B4, AT o] =& 7YY AF 2439 FF
o] B2 7|l vlg| ZIQ7IA|7F FAR, AL S B 7199 A5 2AE 97 71971
o PXl& FAEAQ FFo] FOse AR YeEth A5 99 7|97 1He] BAle 24
H| &3} Bl Z2A8] -8 7he] Aeia] 7)ol whet Debx] =], 7] LH 04*3%‘:%% Hfste A5 &
A 39 o w2 = H] ZA|H]go] Yo, o] ; =
ARz HM F 3
e o 2k AA, AL Bfrol el 719 e Al Ito] B
Alg]3] 9] A% 8.2(determinants)oll et A+E A ZTE 22 o343 AL
3|1 %ol FASH STl wet o4 d el 7149 oabaA o wx|= FaFd dig

]oénﬁ

& 242 7199 3% 234 4 71

o Bla] 2]2==23]9] AJ3Krisk

2) 284=EY 71dTAA A7 Ao—1—-12(P ¥ A3h). 2013.11.29. A3,
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511‘31'. SRAIRE o] 75 oA o] AP EE o7t ml=oly thE OECD =7t
HZAI7E 20131 ERE o] FH Ko whel AJE TR (gender diversity)©]

MR 2w Qe tigh A7 FXIg Aot & AFe dd Ao tig A7 o8 |
183 7149 =A13]9 & %ﬁoﬂ/ﬂ Al Al e ApHA

< AAAT 24, 2A3 = 719 ARl 24
Z_I
3h

*

tlo
e 5
o
>,
Yy
4
%0,
v
N
jincs
N
)
S

o] x4k gjgll H]§ F2 B]ZA|H]E(nontax costs)=
A5 g0l w2 M 88 ditolghe $HA| A & %) (marginal benefit)Z} H] A H] &
ol gh= gHA| A H]-B(marginal costs) 7He] A =7]Q1 ztol7} qlde] gl wet e
= A& BYozn A 39 mE A F(consequences)oll tet APAFE FAAZAT vlA]
Ho g B AT ddY Al tigk FAIZE AR 20139 F o] Y] ARE AMET O EH
F7F 2AE T e 7197 AR dEFS vA= ATE AATOEH
A4 719 &5 ol digh F A A S A grhs
B A= gsa o] TAE o] itk A DAL 2439 2 ofAelde] Bfo #at A
= Festn 7S A A £ A4 /M-S ASs] A 289 1
A g st AIVES B Ao A3 B4 A35 A A1z Al VAl e WS
THEA S AAISEAL wARto R AV 7 Ao AES AAg

L

1. A3y 4 9+

7199 AAelA A= o2 HlE T shdeln] AR A5 FEE frEshy] Wi
& old= Fddeta defss dstad 2AE olHe i

2009). ZA3]9](tax avoidance)= AWMl EHIFE] <tellx FPAS FHE FPE AA(tax
savings) 9IFE &5 Ty Aue AuAY 3 2o
evasion)©l] ©] 277|744 thekst FE S AUt} 2 AR E 2439 P 9 o7

Stal WAA 2AREE EFA 7]9de] dhe BE S 2A3 e o AL :}ﬂr
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i
2
o
il
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fo B

3) & A7 ARE Fl FHT A, 2014358 20173744 f7
7159l gl el %ZHé}% o L}E}wour xhﬂ 4 \—41 B o dddel &
4) 7V, EU=7HE & 5
o] Zgel= A Ewo}%ow Aeo= OW'sﬂ 1H°ﬂ Oi*é
2018\ 10€ 30 FAIZATHH L7, 2018.10.1, zu}o}, %79 eHeE W
= oleh 22 FAA A whdel gk AHs]A lr—47} % Zlom Az
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zZAE T et AT 2A F 7RE Ys F U A dRls 7Y 24399 2F a%]
(determinants)°l] thet 7ol a, F WA= 7|9 2A3]Fo & ZZ(consequences)ol] gk A
Tolth WA, A HA = A7) 9] A% acld et dAATF= A 719 /9 5S4 (firm-
level characteristics)°ll 7S St A9} I #1e] 54J(managerial —level characteristics)ol] 3
e @E ATE Ys 5 vk Axpe] AFRE 7199 T E(size)tt A (profitability), 5-1

H]-&(leverage), 3l 24 A (foreign operations) 5°| 7142 A3 T|FFo] S = Aoz Y
EFJTHGupta and Newberry 1997 ; Rego 2003 ; Mills et al. 2013). =t A= A 5] 3]e] 2%
82102 7|9 5SS AN E d+e st Jadglen, dF 5o A3 - A 5(2006)-=
do AT FErt 7199 HRIF STHESE, Alde]o] SIS oA = v,
Fo FA7 S7HEFE ol 2HE AAAT E3E, HE - £9-2(2009) B FEA -

2 (2012)2 =l AEEo] 7199 2A Y FEI F(-)Y #AVE dvke 23E A
™, 13 £12014)= 7199 AFA Aok FEo] 2AS 9 FEH H+H)S BATE doke
£ AAAT olek 2] 7Y A9 A adlo R AR S 2HE & FA
+ Hambrick and Mason(1984)«] 2JZF-o] Z(upper echelon theory)ell 7|¥Hl 7 g =} 7|
£ (managerial traits)ol] W} G 2A3]9] S AW EY. A F S 2 Dyreng et al.
(2010)°1A] ZAdA} 2] & F(executive fixed effect)’} 71 SO Z AHYsHA] Role H&
= F7HH g2 AuE F vke 2HE A Eel wel, 1 5 =il AdAte] 8ol
U XA A, A 4 ol 71de AT dIe nAe FAE AT
(Christensen and Dhaliwal 2011 ; Boone et al. 2013 ; Koester et al. 2016).

T Al E 71 24139 W A} (consequences)oll that AF= 7|4l A 337} 714
7HA] E ARG mX| = FEe AR =EEolth 2AS e AR R 7Y e A
(tax costs)= EdTTHs SHAA 7197l SHAY] JIFE = ez A4 F Tt
o2 £}, Desai and Dharmapala(2006)9| & 719 A w7271 £& 714 S 402 243
o] HEs} 71A97EA 2ol K(+H)2 BAE BFom, s E niA 91(2007)1H A3
347]' 7197 ol S8 A% A Frhe ATAE AAATh sHAT, H2Y U] AFelA =

o} gt 2ke] tlg]ln] E(agency cost) SHoAA A3 T 7} g Ate] 7137 A P
(managerlal opportunism) 2.2 ©|-&5 0] 711717 &S 2T F S Hola Sk & =
Alg o] s o FRtEe Rosta B33 S0 sl 4ok Aol weld AN A
FAre] AbA ] o] Frto g o] & ThsAo] Ea1, o] gk H] XA H] -E(nontax costs)i o]
d 7199 FHA slet 2 7197k AR o]ojd 4= 9JtH(Desai and Dharmapala 2009 ; Chen
et al. 2011). T &Eo], A3 97} 33 FAFFOZHE AHE Ao r AduE 249 FAAA
< e Y &(detection risk)Z} 7 ™ol g0l u}E H]E(reputational costs)= FHEHA At
(Chen et al. 2010). o]AH ZA|3|9)7} oe] BlZ2AH] &S FRtgte SHAX—d2edn]§

7

—

i

oA = « )
4 Koo oﬁ
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(agency costs), 29|38 (detection risk), T <llgl<&=ol] w2 H]-E(reputational costs)—Rego and
Wilson(2012)= A9 #ke] 93 E“H] & (risk —taking incentives)?] E=ST5 M g3l Hr=
solzlthe AFE A AIZTE E3E Armstrong et al.(2015) TR B S B 243y &

E

o+m

o]l 25 AT AT 12 B&E5} ARG T oz o] AR P ”é“l]?ﬂt
o wWe "l Z7 AR JhsAe] Ba, 23T FE0] Y AL vl xAuN &Y A7)

A HAFEES F7/MIE £or 2A|3| Ago] o|gHttn Bkt FATE 7] eA
(2012)2 719 9] ZAIEY] FEo] 255 77T WolA AR, AFS A A ) 25 (corporate
social responsibility) S 2202 3t 71l A AT B3 A o] Fadts A
2 AT 2D - 2EAQ014) ES 2A 3T 7} 71G7ER] o] ()] BAIF USS B
ojuA 7GR F 27 e Are ATHE +(—)e wAVE g3t AS B

o

2. 444 ¥ A7

Hambrick and Mason(1984)2] /3Z5-o] Z(upper echelon theory)ol] W2 Z# o] ek A
9 22 e G2 A|d w74 E-d(managerial background characteristics)el] &5 7191
itk At gt BAAA AV AR e HxA Ak E=wA AT So e 7)o ¢
A dei = 71E B A7 gl en, AEate] Aol 71 ArEA dl mlA =
P ATFFAZRA AGLLY F87d0] 1AE 7|zto] AR g7| ufFol AR T3
FRolti (3] - oAk 2017).

i et 71E Aol A= ool Aol sl 2l A3 3] 3 E(risk averse)’} EiL Et} B
4% (conservative)?l A&-S Adtla Hudta tHCroson and Gneezy 2009 ; Sunden and
Surette 1998 ; Schubert 2006).5) 914¢] 2]l A~=3|3] gk W AlAA o gt B dFE=
A F-2 F2Kfinancial investment) ¥ A o] Fo]H T} A& 2, Sunden and Surette(1998) <]
o] Aol vld] AFAakS Hoh BHaexog 2838 B9l o Olsen and Cox(2001)E LHk
o] opd FAHEFY] Aol oo B¢ FAET FEZeQ T Slo] &4 EATL
SAoYG ESAAT 2 g2aE Foled o HFette 2435 AAgTh

ok 294 FHME AL FAo H|8l =2 =53 7]F(moral standards)= Rl
upel Brh &2 A (ethical)Ql £S5 AU 713|504 JAMEA S A7 ot AEe] Utk A
T7F AA ok Bernardi and Arnold 1997 ; MacLeod Heminway 2007). 7-3| & 2.2, Bernardi and
Arnold(1997)0| 1 &= A3 2 d#|nksocial dilemmas) Aol Aol ALAA ] gt A ES 3

¢

-

o

¢

5) Croson and Gneezy(2009) <1413} dAl o] 2]2338]0] Agko] 2fo] & HolE Q9lo g t-g9] A 71X
E AN - gl23rF =2 48l tg] =7 7 (emotions), 712l (overconfidence), 18] 3L 2] 2
S THog WolSo|Ex] e gulog Wolso]EA|o thdk 34 (risk as challenge or threats).

ol

=
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oo =84 7]Fo] YAHT =& FFS Hole Ao R FQlglon, MacLeod Heminway
(2007)E A AT A= goksln oAo] FAHTE B8 AE L (trustworthiness) S H.o]& A
o] AgA TN vwmA A=A AAEASS EATHe L 2] 2 Ford and Richardson(1994)2
Aol w2 §-2]2 o) AFE % (ethical decision —making)ol] #3F 137]2] AgPAFE YA, 1
= 870 AFoA ool FHETE &elAQ AR S st ATV YESS AT

HZ AFddM e A9 HEF JEe] F438] 7 wet o809 BRUE 719 oArE
2 B 19T A G AFETE) Jddde] 71 rEAd rAE e R
Barua et al.(2010)= #8394 <l g d o] sAVIES o & F5Fl wet 94 CFort 3l
= 7199 AF 284 ¥ AFEY 2 5o AR s Hauste A Buglon,
Francis et al.(2015)°141= o34 CFOS] 7% 4 CFO 3| thFa Fefol 98 — 25909
(litigation risk), T=2H9] & (default risk), 8 < #l<=2] 9] & (reputational risk) — = 3|3 3}2] = &
o] Zat7] wiitel AF-HE el glof E’\Zq?_ SIAA 7Y STk ek e, 71987
ZtHol| A Carter et al.(2003)2 UL A FAdl vla| %2 5H A (independence) 2 —‘3‘
3 (activism)& AU 3L 9le], LS BRahe 71gol 234 &2 71 Hsl 7194782
719 77 soltE 232 A3 e, Adams and Ferrelra(2009)—c A thekA]
(gender —diversity) SH A ©]AL3] f oJdqlelo] EAlSt= A ‘)’”5«] A 9@ #do

o] Fo{%1 ‘old boy network’ ol &3l A 7] Wit WAoo =gk o|A}2] o] 73 f-Hrt
HAQ #He AlFal a4 A5 98 Fdsitin Zﬂ%]ﬂr-

T A= 20139 o7 ALY BfolFof it dioly &8o] ofelgel met H
ook AlghA o= oA 3 k. el - FAA (2015) W ARE F&l 719 W A48
o] vl& AFALAA Tte] ()9 BAE Ho| AU AILs vt AT
7&ste] 71od gtk 235 AA P, AT £2017)4 = oAk i A A AL EA) 9
0]} %% (real earnings management) 7+ol| =(—)9 JAE Bt A& - 2-5(2017)2 o
Ao v &o] 545 AR FTIHAAN S FoAl= AHRE AAET

o

At Hu 2w o

m&?L o}m
o

>,
ox Mg ox o

i

3. 7K A4

(t costs)° ZO]E%

6) A Z(trustworthiness)= EFSlo| th3l vl (other —regarding preferences)tt 213 3] 3] AJ S(risk —
aversion) 5 Th3F S o3 2% ¥ thMacLeod Heminway 2007).
7) o349 FEH X Z(upper echelon management)S T|U|3ltl - 2009 v]24 73] S7HY

(Hillman et al. 2002).
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AEA] theet Fe= o] AT AFEAH o2 gA IS WS 7heAdo] =& A4 dEke] 7
Fole FMAS U= 98 (detection risk)Z} S| o gl <=0l w2 H]-E(reputational costs)=
B Hl22 AgAs 2 H]S(tax costs) ¥ o} 2} H]|ZAH]-B(nontax costs)7FA] 1L 3
A3 9 FEs AR STy

2 ATE 719 Wl A8dLe Bfste AF 1382 &2 71l vlal] 24139 ol At
£ HoleA] AR Eh 719 gAAF L 9AE A w7 A E-d(managerial background
characteristics)ol] 4 7191 3tc}= “F5--o] E(upper echelon theory)ol]l we} AIx 54 5 A
H(gender)©] 7192 A 3T Heho] a2 v|E Aoz ot 7]Ee Aelg 9 74A| gt
Hope] Aol 2 AL A Hlal] 2] =339 FEo] i, BY A Vo] soH, By

=
29l A3kS A dti(Barua et al. 2010 ; Srinidhi et al. 2011 ; Francis et al. 2015). Z2A4]3] 3] A&
o] BlAAE FHIelE 7199 FAHA —‘“ﬁ"(investment opportunities) & shele FFNA 71 W
dee Bfste A5 AT s WE R 7dE & Ak sk 71E Aledt

B FS SR ofAdo] @Al Hls) =& 2lad 719 e Holtt
]

1 A et =7F 25 tdeE A Aol & Hluste 75 AEA 9 Aol
7} mmefa = Q) 2 Eﬂi Atkinson et al.(2003)| A= 754 A=vjUA & dldoz AJHA}
ol& HlaEAT A3t A Pt 2t SHelA [ Aol & B R 3, 714

CFO2| 79| = Barua et al.(2010)> 944 CFO2] 7% &4 CF094 AS-HT ve 3o A

Aol S Wl A= 2] Ge et al(2011)2 7|4 9] A EAA A7)0 9lo] CFOQ 4
Hol| we fofgh 2pol S LA R

Aol 7199 Ao nX = G AT E AT Francis et al.(2014) 7= 7|

oA ez WARE A71E AFE Hwg 23 o4 CFOR ¥3d

T 24189 o] ghadhe AAE Holv, o] oA CFOY] i cr £ ¢339

2 #AstaL vk vlsalAe] 23t M vepdrhd s Ass

W Addd S Bfrshe A5 A5 9 $F0] Yold Aor o

A Fle) 2§ c4Yle] VL ORCD 745 Askal eI, 1% 447150el 2
$ ogelgol 15% Wele] MFS A gl vis) FH71ge] A vl 2vehslol Bt
AT 9 2015, AAT F2AA ée;«_g A9BE Fol7k REG Felol7] W
14 B )AA 2 FAE WA £ 9
G £ AP 19 W 9] B feltel 2 A1ge] A 20 Aol Hole
| AFeaA et g Fele ARAEE 2P,

N

8) Graham et al.(2014)2] A EZATo] w2 24 B@Ate] 69%7} 7199 ZAAZS A sh=d glo]
B g Sz T adlolghzd T
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THE 1 o Bfpol el wet 71 2AE Y FES 3 AolE HolA] @Eth

WA AT Med utel o] A 97} 7|47 ol A= Gl deiM e ditE
dazr EAs) st o2 AS|I = A A MY E(tax costs)S Ao 2N AFHE
S ZFaAF) 3 olelS 2] 71 o] FA Al JEke r/}(—y%/g 9 2007). AW o}
2 3oz M3 97} FHksl= tlE]olv] E(agency costs)O] L} 9] ¥ (detection risk), T <ll

gl w2 H]-8(reputational costs) 5] H]ZAH|H]E(nontax costs)= LAYA|ZITHE S A 7]

Q714 eherew ARE & ATAEY - nEA 2014). F, 2AET e} A7 2] DA
A g3} B A & gbel A 27)0] me) el AR ol @ uld 27
2 2489 42 AFa.

Z= i

2 d7eE A9 S Bfste 7199 A5 A9t 719 7Rl mliA = AR o
ol AH Zo R Byt 1 ZARE AA, 49U dY] A5 AL HlE Brh 2

7] (moral standards)= H -3l whel JAFAA O Slo] 713 FH PFF5S AA sl

A tH(Bernardi and Arnold 1997). Tl &0, /] =% (gender — diversity)oll 4] o] o] &
Aske 7A¢ B dR EAce Aol Hlal Tk I 3 1A gAS ATFeEN B
o ZHAo= 79 713594 dEE A5 4 UtH(Carter et al. 2003 ; Adams and
Ferreira 2009). o]l wel A AL -5 Fdd Lo vlal A3 & 7|3 52 02 o] &3}
7] I BT 7 AE5 5 S7H717] SaliA] AR Ao R o dEH, o4dqlelo] &St
© A5 FAddeEZnt FAE Aol vls 7199 71874 2A8] 9] Heks B S
2 53] A5l Fatel= tl2]QlH] S(agency costs)o] Hobd Ao o FHETE EA,

_ll}J

d

] o
0\1

oJ A& IR 8]l A3 3] 9 E(risk averse)7} H oM Rt} HS=A Ql(conservative) 3t S-S A
THSunden and Surette 1998 ; Schubert 2006). ]Oﬂ el oAl Y-S B3l 7|de] ALE =5
A G o 2 HE Aol FAAAS d = 9 ¢ 3(detection risk) A3 H] A ke 31

& glog e + vk v r, gdddS BRe 719 AF HddEe d
(reputational risk) B¢+ Z©| 112} SHH(Chen et al. 2017). ©|XH&H AFALS B3 71919 2 F
o 2] 18] E-(agency costs)°]Ht 2 2-9] 3 (detection risk), ™8 ol gl<=ol] w2 H]-E(reputational costs)
52| H]ZAH]E-(nontax costs)©] Hold Aoz oAt uel FaAls UL S HAste
7199 A2 Fo el Fdddezrt FAE TG TAE I g EA B A=
e + AUtk

SEAIRE 719 o] ZAlHEto] FgAte] A S g FHoR AMEY] e 7]
HHE Ahe 98] AR E AL Itk oA d ] Hofof ol wheh 23] T o th gk AlFgRE-g-o]
GetAA] B2 7 E vk wEbA & AE YD BiTF 243 o tigh Al gRkE
o 7FA& Afeldl el 7Hd 28 oI 22 FHY AT E 43T

=
iR
o
>

O

(]
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7HE 2o dd e Bfrol ol wet A8 o] thit ARNE-2 AP0l S HolA] FEt.

L A7y
7t ZMEmel £

1 A= Desai and Dharmapala(2006)7} Al Qtet Wi &5 nlgdo 2 A 8|7]e] Y& 74
1At o] 59 WH Bl W Aol ) HA LS Afo] & FHAYA o 7 Aetr] Kot

ol

T ol zAlsFel FgAt "t o] E Aoz YEhid vt 2tk
btd=a; tacc+ ¢ Gy
bid = (Aol —FHA 5712 F At
tacc =

T A2 5 AR
&

ts

(4 DA BEASF b AAol)3 FA2EE FolE heh)

’ Blgol 3, SYuls
taccs B7)ao|doA AT FEE

=

Wolt}, btd A5} tace

= A T 2AYe Yeile
Aees BF 7|2 ARtz 2AAY Y. 2 A Desai and Dharmapala(2006)9} w7 EA]
Z 3 D2 At FEE A e= 24399 =2 UHlE SHAE Holkt
(4] DollM AHEEE bd o] g2 e a5 AE7t ‘aﬁ'o‘}"/}. AR ZhA

A5 279 o] &o] o] wjiEo] B AT vk 9](2006)9F 7]1-41(2012)8] WHES
ol g3te] Fg HMAEES o83 bd BIFTE SH AT 4 FA LSS D7) HAA v L
OJAHRJAALE F o] AHRJAFANE 24 ote] HAATHYS 4 F ld A= HAA
E2 o] AHEgito10)

O

0) Ao WA TE & 7]
AN S Mt o)l
Azete] Ak

QLA B gl o] AMIAAALS] AL o] AYQIAIAAL 7] %

T H v

QAT AFTE o] AT — 72 o] AR JAIT-A) S

10) & AollA] ARE- ‘& FE 7|ZEe 20149 5E] 201708 F V)3t AALES FA 6] 95to] AL
g 342 vt A 2012958 HRAAE F3be] 29, 2912009, 2009 3R TEH 7] 2ol
2 A7lM e HAA FEo] 399 3R (FHA A5 0] 200911 7—&%«1 HeIA l e 2ehe
3% (HAAFFN/1.1-29 X 10%— 1989 X20%}/22%+2009)" 4] AM&-&t9 1, 2284 Ee ¢

COHQIA R/ 129 X 10%}/20% 429 21 AbgE] BAASS FH



Ol Ewet =M|2|m], 7[F7EA| 7kl R o

o
ro
Sy
S
w

Lt GiNRIRIO| BR0IR U HIS W4 57

oA el Bet W4 TS20000] Al Fsts LA A8 E o] &3 oot
TSN 7 FAAFEE LA AL B A Foll TgF Algtel] el Aol it F
A5 F718tES o586t o, TS2000-> oo thdt A2 5 Algsta Itk £ AdFe dde
A FAIZE A9 tiFEe] Z1delA dofutal A& 20149 o] o] FES ARG o0 B
FAR 2 BRE&S SH8 Ao AH8gith

gL} Aiste] B Aol A AHgsle Hege F 7R R sue 71d W o4
dYe] BfHo R Yehll= 7 figola yrA] shte 94490 vE2 e e fr iR
TEEth T3 g Wt i Wge JdS Bt 7l wak A4 i a2, 1Bl a 3

1:3_ Lt 1

T
fi2% FEET di3 fir] AFE dL@E FAC vt ZE J9E e R el &
Aol an 2 B &S 2R G Aolw, s e ldaA A et o9l 2 Aelo]
A2 A9)F T ool ZAH(a2)e} Bl &(F2)S 2T Aotk Aelo|Ate] A5 7% el

| o Aol AAAL 9t F 71

ts= B fd (= fr)+ B2 roa+ B3 levt By size+ Bs ppee+ Bs ocfs

+ B7 oc+ Bs fsh+EZAE=H ] + 22 E 0] +-¢ A 2)
ts = Desai and Dharmapala(2006)2] H% 2ol ol FHH XA 3| ¢+
A =719°] AL LS BFata e A5 1, oW 09 32 7 E YuEs. g Hee V)
9ol oY RE UL Yoz oo BeodRes 243 A% 1, RE IY F AL¢]
Oo|ALE A AUE WFCE AHAY BRARE SHT A5 22 TEE
HE HolMlg FH M AE(X)
2009171 REQ1 A HRIA B = 2009 w] 9k
29 X 10%+(X—220) X 20%} X {1+10% | X={HAAFFH/1.1-29 X10%}/20% +2<]
FA}
2012—2017
2009 231 75 WA FEd= 2009 &3} :
{29 X 10%+ 1982 X 20% +(X—2004)) X={HAAFEZAH/1.1-29 X 10%—198Y]
X 22%} X {14+10%(F1 A1)} X 20%}/22%4200%]
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fr =719 Wl AL vE i RFE 7199 9 BE J9E BB oddde] vEs
ST BT 1, LE AL T A0S AR d9E e qAdd Hled 33

roa = B7lEol71x F At

lev =% Fa)/%& A4k

size = %— Ak AFA = FE

ppee = (FrBAF—EA - ZAAN 712 T AP

ocfs = é%ﬂﬁi%_u/ﬂ % At

oc = AYANEN 71F) A gl 5% ool 1, ohwd 09] g zhe Hvlu

fsh = =9l FAA A&

A % 2 + Desai and Dharmapala(2006)2] ¥ 2o <J&] 3¢
A8 g rEs Vel = Wgola, s A EY By A F-E YEE e 94
de] v &S YeRll = fir Wgolth Bk o AdQl o] Bf i H[ o] =245 A HF

(A 2914 UrfA] ARRese 2AgYeEd 9FE nAe 9oz gl Zi!ii"/ﬂ
71242012)¢] A5 Fxste] 74U AEHTE AME HEES S Yehe
roa, TV &S Y= lev, 79T EE YEE size, 73N A ] vl 5E YEll =
ppee, @285 AF F=E YT ocfs, B84 2F 7192 U< oc, 9159 T4

Hl&& YetlE fholth
YL LE BFE 719 el A8 97 A7 O mA e 9FE Ao AT P2 of

4 3% 2o,

tg= 0, ts+ 0, fd (BT fi)+ 8 tsxfd (B tsfir)+ 04 roa+ 05 lev
+ 05 size+ 07 ocfs+ 0s oc+ 89 fsh+ 819 rnds+ 81 sg+EA=T 7]
+ A ] e A 3)

tg = (A7 AI7RA + A e A7)/ ARt
ts = Desai and Dharmapala(2006)2] W2l oJs] FHH A8 953

i =710 PN BRtm Y AE 1, oI 09 &g AP E HrlES Mg 719
o 99 RE J9E PO oPAY HRATE ZHT AS ML, RE 9D F AslolA}
g AT AL WIOR oYY BRANE ZYT AS 22 FRE.

o =719 W oA Mg f AFE Z19e 99 BE 99 o g nEs
ZHF A4S fil, BE A F AoAE A9 A0S oz ogdde s 24
@ A% 2% TR
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size = & A4te] AAZT G

ocfs = IHBTSR/7IZ T AL

oc = ZAGA(NE|AL 71F) AREC] 5% o)dolH 1, oUW 09 F& Zte Hu¥s
fsh = 9=l FAA A&
rnds = ATNEH] F A ZH/m| &

sg = (971 WEA 271 mEdyAdr] viEd

AR RYO| FHUSE g 2H A7IAR AR FAle] FRofele] FE F A
o 371902 LHE Tobins'Q oItk BN BAIAFE 2439 +E ehle s ¥4
el B o) i V(S RIS WS BENF rsehd (L 150, A
Ao 24839 Tk vl go] o 27 HrARTRE 71 e8012)9] FHE 2B o 5 ¥
o AdE frol@ o)) e /1D Aoz At @ vt og9lele] EAlse 719

o] 713004 2A|3] 9] deks o Ao R =) A3 9 sitste tiEv]EES &
o[Al ATHA rexfd (= 1sxfr) MY AT 0:5 AT K)o o= 7HE o2 ofFdrnt

o dldo] foldt G S AAletr] Rtk 8= felehA & @ 7H Blolth
(2] 3)ollA AR BAIRSTE 7197 Aol G PE

TE st AP AHATFE AMHE AFELS SIS YEE roa, FAH &S UE

WE lev, 719THEE YERN = size, YR T T ES YEE ocfs, 292 &7 7195 UERY

< oc, A=l FAA vl &S Yeh = fsh, AF70EH] AEHS YeME mds, &Y B85

< YeRll & sgolth.

r{r )

2 A7 qele] 4 24 elRavh hdsl B 201495 2017974 3] B 3o
[)
>

Aol BRE vlEE 7Ids R ASEA e s 28] FAA] L <H 1
9] Panel Aol YeERIITE 11e] 43 #dd A8 = TS20000] AlFste JLddSd A8E

1830 AR TEATFL A8

o dds Atd ¢ e AsE
Desai and Dharmapala(2006)2] W29l olsf ZAgdeas F4E 5 §le 3,375 719 9=
ARE AADS A ez T82000°ﬂ’\1 SAREN el AHEEHE s AR T F
$le 321 71 - ARE AARD 4,024 719 - A% ARE HF FEoR AYAG <E 1>
9] Panel B #9] AR, A=W X5 Uehith d=d=2«= vjd o 1,00001702] 7151©]
FEol AgHlon, A Ee AXfTd 258 7I9Ec] T2 dok 23] vk
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=

e EE

<¥ 2>9] Panel Al ¥ AT AHE F1LEABES RAThI) WA JHAAL LG

719S Jeh &= W49 7o) HS 0265028 A4 BRI 3 oF 26.5%Y] FE7]% oA
AL S i3t oS ouidith A F Aol ALE AT ol =(fd2) &F 25.1%9]
3T o

Aol e Aoz BRI ol BEAY 4] F oF 17 71N 94
A JepiAI g, 719 Wl o g dde] veS vehlle 52l fl (1d2)S A
031(0.033)2.24 719 W 49 108 5 ojgddgde] u&e 039 $322 oz

odAel AP9dE Fort mlf AxT FEds AT F gtk ez
B Ao A AMEE 2433 2429 2] Wato] 0.0040] 1, FEHAFE 0.0382.2 7] nich
ZA3)Y] o F Abel7t YiS Btk BRI FAMIF E(roa)e 6.1%011 FAMAT

(size)2] BH(FHAF)E 19.25(19.02) & AAFFH ] HF-S 229 des & F Uth

=2

2
4y J
AN

Jut

# 2 JlesAY H Ha X0[EY

Panel A : 7|&8H2Hn=4,024)

B =iy EZEHA} p25 b p75
fdl 0.265 0.441 0.000 0.000 1.000
fdz 0.251 0.434 0.000 0.000 1.000
fri 0.031 0.066 0.000 0.000 0.025
fr2 0.033 0.072 0.000 0.000 0.009
ts 0.004 0.038 —0.015 0.002 0.020
roa 0.061 0.054 0.023 0.046 0.082
lev 0.334 0.181 0.184 0.318 0.470
size 19.245 1.302 18.320 19.020 19.869
ppee 0.152 0.124 0.056 0.123 0.221
ocfs 0.067 0.068 0.026 0.062 0.105
oc 0.529 0.499 0.000 1.000 1.000
fsh 0.084 0.118 0.011 0.032 0.108
tq 1.435 0.956 0.864 1.120 1.633
rnds 0.027 0.043 0.000 0.009 0.033
sg 0.081 0.250 —0.039 0.039 0.140

12) AAIE W F HuHFE A3t BE ASHUGF 1%H| 7 37 99%27 32 747} 1%, 99%9] #he
2 Z7% g ti(winsorization).
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CHE 2> 7|&sAZ L Hey Ao|EA (A1)
Panel B : H=2| Xlo| 24
ofdel@l olEX 7| oMY EM TN
n B gz se
B n=2057 nN=1067 xto| t—stat. Ato| z—stat.
= Fo~ = Fo~ (A—B) (A)—(B)
ts 0.005 0.003 0.001 0.000 0.003 2.400" 0.003 2.870"
roa 0.059 0.045 0.066 0.048 —0.007 —3.440"" —0.003 —1.980"
lev 0.336 0.319 0.326 0.314 0.010 1.590 0.005 1.270
size 19.125 18.947 19.578 19.252 —0.452 —9.840"" —0.305 —6.954""
ppee 0.151 0.120 0.155 0.133  —0.005 —1.040 —0.014 —1.349
ocfs 0.065 0.061 0.071 0.065 —0.006 —2.430" —0.004 —2.259
oc 0.538 1.000 0.505 1.000 0.033 1.830° 0.000 1.826"
fsh 0.074 0.029 0.113 0.048 —0.039 —9260"" —0.019 —8.400""
tq 1.334 1.082 1.715 1293  —0.380 —11.320"" —0211 —10.169""
rnds 0.025 0.009 0.031 0.011 —0.005 —3350"" —0.002 —1.838"
sg 0.079 0.037 0.085 0.047 —0.006 —0.700 —0.010 —2.168"
1) %, sox, wxn ZH2E 10%, 5%, 1% FaolA F23He Uehd.
LR
fdl =25 99 fFeR oJgddde] EAE 1, ofv™ 09 @ Ze gy
Jfd2 = Aol ALE A3 ddS R ool EAISH 1, ofy® 09 g Zte HrRE
fil =EE 49 e SHe 4gddde v,
fi2 = AolAE AlQgt dAE HFeR ST ALY v &
ts = Desai and Dharmapala (2006)2] WHEC 2 ZHH ZA|F] 9 FH 3] ;
roa =970l V|2FALICE UYw
lev =FFANE TALCRE UYe &
size = ZAEY] AAZ TG
ppee = EA &} AAZAANE A Qg NS TAICR Y g,
ocfs = HABEEs TAICE UYFE &
oc =GR AdEo] 5%l’delH 1, ol 09 #hs e yrlHESs;
fh = =AAEE
g = Tobin Q;
rads = ATNEH] A|ZE FAE ESYeZ Uw &
sg =EY TUHE
@8 < 259 Panel BE ¥ AFoIA AFER We] BHEAHE o) EAlol 2l
upel vl wek 23S el AA TE 4,024 719 -AEE LD EAo]Fo wep &
3 A3} ool EAEA P FEL 2957 7|G A= 1, ULl EAste FELS



Ofdd A 2Ewet =M|3|m], 7|F7A| 2te| Ao ofet 7 49

1,067 719 —A=th 24899 =& Yelle BT 159 Hid(TA)e Addde] &4
SHA] &= 7199l = 0.005(0.003)0]1 3L oA Aol EAslE 71N 0.001(0.000)0] 2
), 1 2ol = 1% FollA WA veht o dde] EAldhes A5 A8 9] F=rt wE A
olgh= o4 & Atk WA 714e] e FRE UYehll= ¥ roa, ocfs, sizew 1AL
o] EAste 7IHelA A Z A vehd g ddo] EAlstks 7IdEC] AR 43
7F mom tRE folatA Athe A UERTh T3 2 Ao 71 29 B AT E
Y= g 7% o]l EAlete 7190l iAo ® =7 vehg did oz o<
Lo 3

=
o] ZAlek 7ol Aol FHAY BIAE VI 9&S FAY = glrk W FGA AR

A

= Yehl= W5 ocd] A5 A dde] EAlste 719elA BA vERs

<# 3> & AFoA AHEE e A ] ARAAE YERATh 39| 4TS Pearson
HAGE Yeh 3 FHshS Spearman FEAFE UERATE 2E dUE tdoR2 o490
o] Bt o 75 343 fdl e 2ASIFES YR E s M9k —0.049] o FaA
4(Spearman ‘A2 A —0.05)5 B wel oA o] 2R AF 2AS I E

o GolzIthe dju]d A#E wolw glrk

M fof fa2 fri fr2 s roa lev  size ppee ocfs  oc fsh g mds sg

fdi 1 096 0.79 0.76 —0.04 0.05 —0.03 0.15 0.02 0.04 —0.03 0.14 0.18 0.05 0.01
faz 0.96 1 076 0.78 —0.04 0.05 —0.03 0.16 0.02 0.04 —0.02 0.15 0.17 0.04 0.01
frl 0.98 0.95 1 095 -0.02 0.09 —0.08 —0.05 —0.06 0.02 0.04 0.01 020 0.06 0.02
fi2 0.95 0.99 0.96 1 —0.02 0.07 —0.09 —0.06 —0.06 0.02 0.05 0.00 020 0.05 0.02
ts —0.05 —0.05 —0.04 —0.04 1 034 —0.11 —0.12 0.04 020 0.07 —0.04 0.11 0.18 0.10

roa 0.03 0.03 0.04 0.04 0.28 1 —0.26 —0.11 —0.07 042 0.01 0.17 044 0.11 0.30
lev —0.02 —0.03 —0.04 —0.05 —0.12 —0.29 1 024 023 -0.13 —0.12 —0.10 —0.11 —0.18 0.04
size 011 012 0.06 0.07 —0.17 —0.12 0.26 1 016 0.01 —0.27 0.50 —0.10 —0.18 —0.05
ppee 002 002 0.00 0.00 0.03 —-002 021 0.13 I 019 —0.08 0.03 —0.07 —0.07 —0.06
ocfs  0.04 0.03 003 0.03 019 043 —0.11 —0.02 0.22 1 —0.05 020 023 0.07 0.04
oc  —0.03 —0.02 —0.01 0.00 0.07 0.00 —0.13 —0.25 —0.06 —0.05 1 -0.17 —0.03 0.12 0.02
fsh 0.13 0.14 0.10 0.10 —0.06 0.17 —0.10 055 0.03 0.18 —0.15 1 017 —0.01 0.01
tq 016 0.5 0.17 016 0.11 0.40 —0.03 —0.19 —0.08 0.22 —0.05 0.09 1 029 0.22
rods  0.03 0.02 003 0.02 017 0.19 —0.11 —0.24 0.09 0.13 0.16 0.00 0.28 1 0.04
sg 0.03 0.04 0.04 0.04 006 029 0.07—0.05—-0.04 0.05 0.02 003 028 0.10 1

1))

e Pearson A, F3HES Spearman G HAIFE YERH, F5-& 24 & 5% FollA Fo8
UeRITE W] Aol <H 2>8 #A2T Al

tlo Ho
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e

(E
4
S

18] 2|3t 23 A S=(Spearman 37|
A P B o= B S
F ¥ g de] EAARE 2
FAXE fFAH debdar ok o]gloe 7199 AU Bf oAFRE YEl=
fd1 A5 3 (roa), 71 G it Rsize), BHATF S (0gk), AFAALE(5h), AT77NEH A%
FF(rnds)t g H+)e FBBAIY e A2 YETh

E fdl e 7197 E UEE ¢ 0
o] A% 0.16)2 Ho|a gloja oJAUdYe] &A=
B!

colgl@ duAlrE RE dd T A
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il

ﬂll o,

o

ol N,
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o
29
2

[\
toke
=t
ghiA
1%
Y,
X

<E 4 719 W AL Bl fo met 7199 2413 9] FFo] Alo]E Heol=A] 3]
BAE A=A Avlo|th WA <X 4> Panel AX A9 H&o] figk M4 g ool Be
Hr ()2 AR 719 W el/d 9ol & Holete EAlsks A 719 A8 T el @
ZR A o RS ATEAZ Aojoth, Y1) ZE AU VTR A EAARE
TEG GuAee] 1S A Y BiolR MR AFda, REQ)E RE dYdA 71 W
Z A3 9] AFAA O et ko] e Ao g A7ty A}

ot

U9l (28 o4 B
Dharmapala(2006)2] el we} 573t
WA 2 (el tiek 3 AR 23 o 2
(el g AlF7t BAH R Fofgt ol ()] whe Ze Ao
el waf 2j~a3]9] Jgo] 2 APUEE B
%= 7190l Wl 2A8) 9] FEo] we A

s
e
T
g

et 719 2438 £EE KR AolE Hold] gErhs AMIE A2Et

FANGE A RA 550 (oa) T FUTEER(0ch), 12T KA Kppee)d] AFAF
L 1% AN KT FH e 2E Ao tehgh ot $940] ¥3 JUTES
59 AFBE| BT /199 A FaSol Bob 2A1E3 felo] Fopvl, fFARol
Be 7149 A% APzt Sy o) WoR 2483 £7E ¥Y 5 Uk Aoz
AT A1 B izl D ASE 1% FEAA Fel (el e 2 Aoz Yehd
QTR F55 Aol ok FH A vl go] AA 7] WEe] £A1F3} oA E Ao
2 448 & 9ot

o Hfolno] T MER f28 AR At BRI AR E AHAD B A5
(D N A7 BAROE fel@ FEAM ()9l &S 2 S AP ol U9
o TRl Aol A E AT s AL G FIge] 2AE o] DA e

71l mlal v d3E AA T
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<3 4> Panel BE oAU Y Hfol g ez oA v &) S AFEd] oAU Bl &o]
E 7190 99 vl o] B 7|l Hls) APH A 2439 s HoleA]o tek A
TEN AZE AAE 499 &) S AHES ASEA A YUY ER gupdiS
(f) S M3 AZEA Aol <H 4>5 Panel A9 FAH R TUd sjadn) = 1S
AHEEE B3 fi2E AHEEE R (4) BFolA AP B BlEdd thEk AlFTt 1% FolA
ot H(—)9 #h= #He AR Yeh} AP E G vl 2439 S ol S(—)9] #ATY
Uers IRl FFH o2 71Ygd g d o] EAlete 45 18]a g g v Eo] E&
A5 7199 239 o] BopAle AS IRIFe 2N M 18 7149
CE 4 7Y U oidle 2] ofert AN £F0) 0XE B
Panel A: o0& el2l ZX o{§ Co|H AL
B 2E(1) 2@
(BE&HT119) Coeff. Est. t—stat. Coeff. Est. t—stat.
intercept 0.026" 2.09 0.026" 2.07
fdl —0.003" —2.43
fd2 —0.003"" —2.54
roa 02307 11.40 0230 11.40
lev —0.000 —0.06 —0.000 —0.08
size —0.002"" —331 —0.002"" —3.27
ppee 0.021" 4.41 0.021"" 4.41
ocfs 0.045"" 3.73 0.045"" 3.72
oc 0.003"" 2.85 0.004"" 2.86
fsh —0.020"" —3.20 —0.020"" —3.19
A=rin) £ Z3
e =l x3t x3
Observations 4,024 4,024
Adj. R—squared 0.148 0.149
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CE 4 719 W 6y 2] o8It A3 +F00 0jxls & (H5)
Panel B: oM@l H|EH T ALS
e 23 24
(BT 1) Coeff. Est. t—stat. Coeff. Est. t—stat.
intercept 0.030" 2.34 0.030" 2.35
fil —0.028"" —2.97
fi2 —0.025"" —3.03
roa 02317 11.47 02317 11.47
lev —0.000 —0.09 —0.000 —0.13
size —0.002"" —3.70 —0.002"" —3.71
ppee 0.021" 431 0.021°" 433
ocfs 0.045"" 3.72 0.045"" 3.71
oc 0.004™" 2.88 0.004" 2.91
fsh —0.021"" —3.30 —0.021"" —3.30
A= r] 23 ¥
acl=ll x5t ¥
Observations 4,024 4,024
Adj. R —squared 0.149 0.149

1) #, s, s ZE2E 10%, 5%, 1% FollA fo8S Jehd. 252 $Ak= Huber— White’s robust
t—statistics= UERH. AW FHole <E 2> IxT A
H47 <]

fAI=EE 94 ddo=2 ogddde] E2AsH 1, ofdH 09 #E Zte grds
fR2=2 ol AHE AL]T s HdeR oA gde] EAlSHA 1, oW 09 @& Zte gu|HSs
flI=RE o9 ez 343 944449 vl&

fi2 =AERIALE A3 A AR S3 A v &

ts =Desai and Dharmapala (2006)2] HH 202 =4d A3 9% 3|

o2 <3 5>v o4 Bfo o mep 243 gd tigh Al7Rhgo] gefr =] 3|9 E4]
o ASZATE Panel AdME A4UY Bfoll g W42 44D B gu|(dE AH-a,
Panel Bl & oAU vl &(f)S AFE3Ith <3 5> Panel A} Panel BollA 2] A2 349
FroZ vwd =4 eyt

Panel AS EW 2 (1) ZYPQ2)NA A8 F (1)) 3|AATE 22 —2.5899F —2.604%
B 1% FTolA F98 5()9 w2 2te o2 Yeth o= AlFA] A5 F]o] &
ZAEZE goEY 24|38 T o Fakele v 2AEEEld vE 2 AlF A td $2)S
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o 27 Hrkete AR siMETh g AN AD B Tl o slAATE T 2E el
A RF 1% FEollA FYE K H)Y #HE THe AR e oA d el EAlste Ay
719719l 3 A1 F3Fe vA= ZIHE Carter et al.(2003)9] 235 AA| gt

A B AT BAAEA 2AHT () AL D RHAR() B b 15 (a1l
Nk FAATE 2T ZEQ)NA 22 2.237, 248022 BT 5% T4 98 K(+)
o] #E Ze= Ao et olgfst Ade AL s BRS 71l A5 A3 Tl
Sk th2]Qlv]8(agency costs)o]Ht 2 2$] & (detection risk), ™ol g0l wE H]E(reputational
costs) 52| H|ZA|H]E(nontax costs)S FE A2 o gl we} Al oM = AdUL S A
she 7199 A3 T s HA YLzt AR 7199 A HlE A Brteke
Ao AT 4 Ut webA] g gl Bfrof ol mel A3 ol thgk ANk zfol &
Holx] gethe 7Hd 29 AF7HE S 717E ATk

<E 5 7Y W odUR EROFIE =M2|mof chet AlF 2SO njxl= g

Panel A: 0{delel EXf ofF Ho|H= AL

By 2d(1) 2@

(BEEHT 1 1g) Coeff. Est. t—stat. Coeff. Est. t—stat.
intercept 2.570™ 9.48 2.585"" 9.52
ts —2.589™ —5.59 —2.604™ —5.68
fdli 0.289"" 9.03
tsxfdl 2.237" 2.30
faz 0.300"* 9.06
tsxfd2 2.480™ 2.42
roa 6.451™" 15.95 6.479™" 16.01
lev 0.523" 6.69 0.532"" 6.82
size -0.117" —9.12 —0.118™ —9.22
ocfs 0.764™" 341 0.761°"" 3.40
oc —0.100"" —3.64 —0.101"" —3.66
fsh 1.1627 7.12 1.155™ 7.09
rnds 5.364™ 11.48 5.390™ 11.55
sg 0.332™ 5.17 0.332™ 5.13
A=k X3t x3
Axdr Ty 2%
Observations 4,024 4,024

Adj. R—squared 0.340 0.341
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E 5 JIY W AL 2R0FIF ZM3(mo thet AF 230l Olxl= g (A%)

= 2O 2E(4)

(E&8T 119 Coeff. Est. t—stat. Coeff. Est. t—stat.
intercept 2.270™ 8.50 2.252™ 8.42
ts —2.469™ —5.46 —2.577 —5.69
£l 2.172° 8.76
tsxfrl 16.105™ 243
f2 20017 8.74
tsxfir2 19.004™ 2.75
roa 6.336"" 15.81 6.413™ 16.02
lev 0.538" 6.97 0.549™ 7.15
size —0.098" —7.67 —0.097" —7.63
ocfs 0.792™ 3.56 0.782™ 3.53
oc —0.105™ —3.82 —0.106™ —3.88
fsh 1.220™ 7.46 1.219™ 747
rnds 5.433™" 11.83 5.434™ 11.82
sg 0.332™ 5.16 0.330™ 5.08
Agen) g B
A=r | >3 =3
Observations 4,024 4,024
Adj. R—squared 0.345 0.347

1) %, w0, w0 2 10%, 5%, 1% FollAl ol Jebd. 2390 S2Ak= Huber— White’s robust
t—statistics= YERY. EAWMSF] Hole <H 2>5 2T A.
iR
fAI=EE 99 ddo=2 ogddde] E2AsH 1, ofdH 09 S Zte grds
fd2=A19]0|ALE A|9Je ADS Yo R oo ZAEH 1, ofUH 09 e zte fuwS
fI=RE o ez 343 944449 vl&
fi2 =R AL E A 9d ddS AR SH3 AU v &
ts =Desai and Dharmapala (2006)2] WHEo2 =
tq =Tobin Q.

<3 5> Panel BE 919 Bl g W5z g4 Ble(fi)E ARS8l o9 vl&o
E2 71 o dded ® l Aollr 2429 E S A= HrleheA]

o
s
pie
rlo
N
o
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gt ASEA A7 AA S Panel AoA ¢ niRZIA 2 15 9 3| AAIT=

A Foe 59w Ze Ao® Yoy, #AWeel wio] 3FAATE I3 B
@)l A 27 16.105, 19.0042. 2 7} 5%} 1% FollA] ol dh 9 (+)9] e zt=
BT o] = Panel AclA 9] Atel AEw AT A 7] 2A35] 9]l el F- A o

oddd HlEol B2 7199 A5 AL 7147 A viAE FAA e

7k Rt
A AFE JTS she Hew oH“ﬂﬂ‘r

THHeR 7140l Add o] EAste B 2Eln ALY vl w2 A ddd
Hl o] w2 Aol vlel 719 24189 sl e FrPh SAAA AE seldesn 7Hd

2 st 2A8] 3 9} 71])7t
.3 ‘ Aol ARGl 24 3] T (1s)9F A
Hfod5(fd) W 2kl magssd)ol tiek S A Auighe] 27171 2A18) 3 (1s)el
AT Adigrel 2719 fake &4% grolgt 4 gith FAH 02, Panel A 23(1)0l A
MBS (1s)9] BAATE —2.5899 W, 2485 (1) AR DD Bfrod () W ko) 1
rsfd)e] S AATE 22372 AUAQ] AlGghe] fA 2712 Uehyth o]d] o4dddE
B3 71907 99 S BAskA g2 7Ie® BES Yo dAddS R 7199
A5 2AS A7 71 7HA] e w 7<l nAR g} A A HEA glstnat .
WA <3 6>°] Panel A= A UHO] | e 7S e s 2A8 39} )97
e #AE A5 4 “D} (e fdi=09 7 FES o] 83 Aol

HJ S e

o ol

P &
1o
S|
tw
o
o

F

Sk B4 23 2 (1) B Q)N 2A8]9@s)e] SAATE A —2.0919F —2.084%
BF 1% s ol s()9 #he de Aoz Uehy *17%01 ZA| 8]l sl A<
B71E sl Aoz sholsit) WA Panel BE g 245k 719 S Ut
2 Z2A3] 99 719471 7ol BAE AF BAS AoE Uit BE(3)Y] A4S mi=1 &
e BEE o83 Aol BY (e f2=19 5] 2L o8 AAEA 42 1,067
7N —d=e 1,011 719 —AEe] & : w2H 2439 (15)9] 3]AAF
Ao & Yehyta R 4)dAs A3
AXoZ FolsiAE gttt ol#d 4

= 5AQ 52HE s A

1o

£ 16572 10% FollA F23 5(—)9 @S 2=
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N
N
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<E 6> YR 27 K70 TE ZAMmet 7|™7Hx| 7] 2

Panel A:o{ad @l HIEX 7|
B 28(1) 1 fd1=0 E= 2@ :fao=0 EE

(BEET 1 1g) Coeff. Est. t—stat. Coeff. Est. t—stat.
Constant 2.922™ 10.21 2.854™ 10.05
ts —2.091™" —4.30 —2.084™ —4.34
roa 5.854™* 12.33 5.830™" 12.62
lev 0.524™* 7.17 0.505™" 6.96
size -0.117" —8.76 —0.113™ —8.59
ocfs 0.597" 2.69 0.608"" 2.79
oc —0.107" —3.78 —0.109"*" —3.91
fsh 0.954™* 5.51 0.939"*" 5.47
rnds 4.865™" 9.47 4918 9.80
sg 0.287™* 4.36 0.299"*" 4.54
2hie ) 3 £
Az x3F ¥
Observations 2,957 3,013
Adj. R —squared 0.296 0.300

Panel B : o l@l EM7|A
= 2¥8Q) :fol=1 EE 25d) :fao=1 E&

(B&HT 1 1) Coeff. Est. t—stat. Coeff. Est. t—stat.
Constant 2473 433 2.643" 4.44
ts —1.657" —1.79 —1.473 —1.49
roa 7.476"" 9.43 7.720"* 9.11
lev 0.436" 1.84 0.516™ 2.10
size —0.124"" —4.30 —0.134™ —4.45
ocfs 1.449™ 2.32 1.403™ 2.14
oc —0.059 —0.84 —0.056 —0.77
fsh 1.594" 4.25 1.620™" 4.20
rnds 6.234"" 6.66 6.224™" 6.31
sg 0.563"" 3.27 0.536™" 2.91
REEE w3 w3
Az A x3%
Observations 1,067 1,011

Adj. R —squared 0.369 0.370
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1) #, wx, s 2 10%, 5%, 1% ool 3% vebd. E352ke] 522} Huber — White’s robust
t—statisticss UERY. BANMGTY Foe <E 2>5 #A2T 3.
W2 o
fAI=RE d9 ez ofAgqlge] EAlstd 1, olYd 09 @& e yu¥s,
o ]

JR2=ALR)OlALE Alg e AdYE YR Y EZAHd 1, olYH 09 e e gu¥e;
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TS oAl H|g2 TS oMY g2
P MY "R sy "y

(BEHT 1 19) 2E(1) 2E(Q) 2EHQ) 2E(4)
Coeff. Est. t—stat. Coeff. Est. t—stat. Coeff. Est. t—stat. Coeff. Est. t—stat.
intercept 0.015 110 0.036™ 283  0.016 122 0.035™ 278

fdl —-0.025""  —3.44 -0.023""  —4.93

il —-0.151""  —3.40 —-0.133""  —4.85
roa 0239 1159  0242"° 1169 0238 11.69 0240 11.82
lev —0.002 —-0.58  —0.002 —-0.61 —0.002 —-0.54  —0.002 —0.55
size —0.001 -1.13 —0.002"" —3.95 —0.001 -140 —0.002"" —3.94
ppee 0.023"" 453  0.019™ 388 0.023" 455 00207  3.96
ocfs 0.043"" 351  0.043™ 351 00437 354 00437 356
oc 0.004™" 333 0.004™ 338 0.0047 330 00047 332
fsh -0.016" —239 -0.020"" -322 -0.0167 —248 —0.0207" —3.24

A=t DAy E3t 9} 3t

e x3 E3 £ £

Observations 4,022 4,022 4,022 4,022

Adj. R —squared 0.090 0.105 0.100 0.117

1) =, #x, w2 Z2ZF 10%, 5%, 1% FolA 23S yebhl. Z35<ke] $2x1= Huber — White’s robust
t—statisticse UEPE. BARAF Hoe= <x 2>5& A2 Zﬂ.
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The Role of Female Executives in
Determining Tax Avoidance and
the Market Response to the Tax Avoidance

Jae Eun Shin® - Gun Lee™

<{Abstract>

This study examines the effect of female executives on corporate tax avoidance and the market
reaction to the tax avoidance. Corporate executives have incentives for tax avoidance as tax leads
to cash outflows from the firm and also leads to lower after —tax income. However, most tax
avoidance strategies accompany risk of later being challenged by the tax authority and having to
bear tax penalty as well as the reputational loss. This paper examines the effect of gender
differences on the level of tax avoidance. With the prior studies suggesting that female are more
risk averse and more conservative than male, we expect firms with female executives to take less
tax risk and show lower level of tax avoidance compared to firms with no female executives.
Also, female executives are less likely to take risky tax strategies that accompany various non—
tax costs of agency costs, detection costs, or reputational costs. As such, we expect investors to
place higher valuation on the tax avoidance conducted by firms with female executives compared
to firms with no female executives.

The paper uses 4,024 firm —years listed in Korean stock market from year 2014 to 2017. As the
disclosure on executive gender has become mandatory since November 2013, we start the sample
period from year 2014. The main findings of this study are as follows. First, we find that firms
with female executives avoid less tax than firms with no female executives. Second, while tax
avoidance leads to lower firm value with the existence of non—tax costs, female executives
mitigate the negative effect of tax avoidance on firm value.

This paper extends the prior literature on the determinants of tax avoidance by showing evidence
of executive gender leading to different levels of tax avoidance. Also, this paper extends the
literature on the consequences of tax avoidance by showing that the market reacts more favorably
to tax avoidance conducted by firms with female executives compared to tax avoidance conducted
by firms that are composed exclusively of male.

<Key words> Female Executives, Tax Avoidance, Market Response
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