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T ‘__E~
35 ¥ (Dechow and Dichev 2002 ; McNichols 2002) 2 0] x| & (Sloan 1996)5-<] Al
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Kothari et al.(2005)2] =8-S ©]-&-3tt}. Kothari et al.(2005) &2 ¢ 7199 A
of whe} o] xd ARt At Udow S FHI] Hste] AARFE Rhdsto] i

3+ A3}l -3-(Performance matched) =8-S AF&-8FTH

TCA_k;y =a+ 1/ TA,;, 1+ 3, (REVS,, — ARS;,) + B PPE,, + 3,ROA;, + ¢, 1)

o

2E(1)ellM o] Faego] A Ty oz F Tl vl EP

g}

EQ_k;, = TCA_k;, — 811/ TA;, 1+ B, (REVS;, — ARS,,)+ 3;PPE;, + 3,ROA;,] (2)

Apatsto] At

TCA_k, =i7199] td= FTYY (=370l —FABFaB)I7IHY td= NN 2FAE
T4,,_, =i7199 A= 712EA4t
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REVS, =i7199 td= wjE W79 td= 7] 2FA

ARS, =i7199 td= vEAE ¥ td = 7 2FA

PPE, =i7199 td% (F3FA-EA -AA QAN 719e] tdE 7 2EA4
RO4;,, =i7199 td% 710l d/i7Ide] td= 71254

€ =223

B AEG AFH TR ANEE FSAFE So] A=FRY o) 8§71 AP
A Byl J1FoR @ oloe A A, BAMFE APATIA AT WFES
ALk
EQ ki, =a+ p,SV,, + B,85IZE;, + B3 LEV,, + ,ROA;, + B; Growth,, + B, OCFS;,
+ 3,Bigd;, + 2 YR, + 2 ID,, +¢;, 3)

EQ_ky = a+ 3,8V, + B,(SV,*HSV,, or SV, * LSV,,) + B5SIZE;, + B, LEV,
+ B;ROA;, + B Growthy, + 8, OCFS;, + By Big4;, + Z YR,

+ 2D+ ey )
BQ Kk, =i7199 td= A ANy dAyAe] Aoigk
sV, =790l AT F 13] o] AESHES ojggom 1, a2x] ow o
gsv, =iZlgol AT 3 48] o] AESHEL o] gglow |, a2x] erod o
LSV, =740l AT F AESHE S 18] o] ggod 1, 28R ¢ow o
size, =i71ge] td= FApske] A =gk
LEv, =i7199 td= A8 &(=FFA/FA4h
RO4,, =i7199 td= B7]celd/EAit
Grouth,, =i7199] td = W& JA5
OCFS;, =719 tdx gJgdEo g QI3 dFEE/ZAt
Bigt, =i7199] tdE 9 BbapHolo] 4t BAMel(Ake, A, obal, Fhd)olm 1, @A) gko.
H 0
YR, =9%=4¥ fuds
1D, =4k or¥ S
it =2t
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Dechow and Dichev(2002)= 37| +AAE ANz} JAdFo 2 gt dFs 57, T
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=2 Aoz 45kt ©]2 3 Dechow and Dichev(2002)2] =
TRYCE AEFHE o] 879 o] AE FAgith

TCA_dd,, = a+ ,OCFS,,_, + B,0CFS,, + B, OCFS,, . 1 +¢;, (5)

B (5)A A= 1apge] doighs LA 4, F o]o] A& Hu A=fHE o] g
n

v ol gulmd] wet B4 R,
EQ_dd;; = a+ 3,5V, + By Growth;, + B35IZ7E;, + 3, ROA;, + B; LEV;, + 3, Big4,;,
+2 YR, +21ID;, +e¢,;, (6)

EQ_dd;, = a+ 3,8V, + B, (SV,* HSV;, or SV, * LSV,,) + B3 Growth,, + 3,SIZE,,
+ B, ROA,, + B,LEV,, + B, Big;, + X YR, + 2ID,, +¢,, )

TCA_dd,, =i7]199] td% FRA (=750 -JPdEF8 2719 tde 7] 2EA%

o]
3
EQ.dd;, =i7199 td%E FLANY JHLTHTSES AT Ak diak

71896 o]2]g+ Dechow and Dichev(2002) 28-S -5kl o] M3l2 whajol o 2 B o 2y o)
FredAd S skl Rshe dAIR( - R&D—J 7\]- 3} or H]&3h)o] it} o]o] McNichols
(2002)= Dechow and Dichev(2002) 280l mjZ& W52 FPAE BIFE F7lste] zhxje] &3
A3 FEdAd AdRYelges T LY HHS Ji'é}aﬂ stttk & ATellAl= Dechow
and Dichev(2002) 2.8 ¢]] o]ol] 7]%&+ McNichols(2002)9] 23S - % o]je] AL =3
Eis=d

TCA_m,, = a+ 3,0CFS,,_, + 3,0CFS,, + B,0CFS,, ., + B,REVS,,

+ B PPE;, + €, (®

EQ_m;, = a+ 5,5V + ByGrowth, + B35IZE;, + B,ROA;, + B LEV;, + B¢ Bigd;,
+2 YR, +21ID, +¢, ©)

EQ_m;, = a+ 3,8V, + B,(SV,,* HSV,, or SV, *LSV,,) + B, Growth,, + 3,SIZE,,
+ B, ROA,, + B,LEV,, + 3. Bigh,, + S YR, + SID,, +¢,, (10)

TCA_m,;, =719 td& FLAN (=70l -FIdEao 87|19 td= 712FAE
REVS, =i7199 td& & W79 td& 71 2FA
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PPE, =719 A (R EA - AAFARDIIGY (E 2R
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By =atpE+ey (1)
B =atBE;+ 5 (SVi,t*E”) + BySIZE; + B LEV;, + B5Big4;, + BsLoss_d;
+ X YR, +21ID;, +¢;, (12)

By =at BB+ B, (HSVM*E}J, or LSVzt*Ezt)+ B3SIZE; + B LEV,
+ 85 Big4;, + BeLoss_d;, + 22 YR, + 22ID;, + €, (13)
E,,, =i7199 t+r1d= o]

L0SS d;, =i71919] td= 7)ol o/FA At

(2) ZMSIT+E 5YE 9
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| Z4e+2 GAAP ETR¥ Cash ETRe] 7] W&o ME$HES o] &3t 7|93} &(—)9 &
Al 4 Ziolﬂ BTDS} % WAool 517242 3}9| ﬂ-z} 2439 2A= 2435 A
FEFE K)ol BAZE e Zlelth
HA, A 4‘3 FENAA &2 GAAP ETR- A0l whe)

d g
AR Jdel HMAAHE-E HAA S el ez 1

QA& YeEhl =t

bl

TS_gaap,, = TE,,/IBT},
75 _gaap,, =i7199] td%E GAAP ETRZ 333 A3 9¢E

TE, =i71g9 td= HAAu &
BT,  =i7199 td= HAAH g Eel

A3 4 EHAM LS Cash ETRE 71909 WA 5 ol el g47d oo om
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£

o] S skt HAAE A2 HAAH] & o]AP AT BAE 7 9o R
7124 2012).
TAX=TE+DTA « DTL

TAX="AA 5 FH TE ="A
DTA=°]AFAA A} DTL=°]AHAA| T

TS _cash;, = TAX,,/IBT,,

15 cash,, =i791¢] 4% Cash ETRZ 2T 2459 5F
74X, =i7199 td= HAA T FH
IBT;, =719 tdx WHAAH] &2 7S] 9

)
ol
)
w
—
w)
it
s
ofo
L
PN
X,
tote
=
AN
o,
rlo
L
Y
(2
b
i3
T
r ¢
X
e
ot
2
o
s
o
_O‘L
&
o
2
X
i
oX,

o] HAAES A&sto] FHA Tl AEET,
& A4tsle] BIDE 4=t =
Desai and Dharmapala(2006)<]

52
o2 ZHE A7) 2AYISTE FHAE FHASE 5
¢

A3} vlo] 71, 2B a F ALE AT o]&F 7 a=A 2 714 el 241294
Aol & HoleA] A steH, SAMee AFAFAA AR Aess AT
TI= TAX/t BTD= IBT— TI
T =AFole BID =R A H] G2z =0 o) (3] A o] &)zt Mol 2] o]
TAX =HAAS e 1BT =AM &2 ol
t =HAAT HPAE

BTD;, = 3, TAC,; + ¢,

BID, =i7|9¢] td= 3JA o]} AlFolfe] pol/7]2FARE

6, =R
7) HAA Tl =g QA&+ (7] o] A AAM AL — 7] o] AW UM AR — (7] 2 0] A Q1A - 34
— 7] Zo] A A F-AY)
8) T Aol ;
HolA Ft 44200k 23A =(CHQA A FE A —2009 X22%—2Y X 11%)/24.2%+200<] +2]
HRAA Fot 220k 237} 442203k o SHA] =(H JAAMFH Y —29] X 11%)/22%+29]
HAA FoF 22810k o] SPAl =HRIA - F /1%
¥ HAFAEHLLSA T 129 o]} ; 11%, 2009 |8} ; 22%, 2009) %3} ; 24.2%



ME=REE 02 7(gel oj2el At =M|Fx| 123
TS_dd;, = ¢,
78 dd,, =719 td% BID9 FEAH &4 gz S48 2AS| 9 FE

TS,y = a+pSVy + B MTR;, 1+ B,LEV,, + By ROA;, + B;SIZE;, + B PPE},
+ B; OCFES;, + BsOC + By FSH;, + b) YR;, + Z[Dit+€it (14)

7s;, :O‘—’—ﬂlSVit—’—ﬂZ(‘SVit*HSVit or SVit*LSVit)—’—BSMTRitfl + B, LEV,
+ B3 ROA;, + B¢SIZE;, + 3, PPE;, + By OCFS;, + By OC;, + 10 FSH,,

+ X YR, + 21D, +¢;, s
75,  =i7199 td% 2AH|S]IFE(GAAP ETR, Cash ETR, T2 JHARSF
RN 2
sV, =i7lge]l AP F 13] oA AESHES ojgglom |, 18] gow o
gsv,  =i7lgo] ATV F 48] o AESHEL o] gglom |, 18x gom o
LSV,  =i7lge] A7 E AESHES 18] o] gglow 1, 12 ¢ow o
MIR, =179l A7) WA A&
LEV, =i7199 td% FA)E&(=FFA/ZA4h
RO4,, =i7199] tdx d7]co]d/EAit
SizE, =719 td= FARe] AR gk
PPE, =i7199 (9% (FFA—ER] — 14 2 Ay EA A
ocrs, =i7199 tdx JUTEo R A3 AFTE/FAME
oG,  =i/199 A= YA EEo] 5% o4 ZIgolH 1, 28A 2oR 0
FsH,  =i7]199] tdE 9| FARA & (%)
YR, =d=d tuds
1D, =24 Hujdsg
€it =Zkarst

oleje] A& A7l g R X el FEM = Kothari et al.(2005)9] A &=
slo] 243 A T2 DA Aol Azl EQ k, Dechow and Dichev(2002)2] 2.3 o2 7] 2742}
g dn o Qg dga g 3 ste] U ke Aujgte g 4HEe EQ dd,
McNichols(2002)e] & -& o]gate] Zarate] Auighs 5% 3 EQ_ m 2 Sloan(1996)2] 2.3 ol A]
AHEEE 27101]l B & AHESte] AEg-RE o] &7]HES] o9 A& HFdth

ot A =EE o] 870 2A3] T S wA517] 918 GAAP ETRS ©]-&-3te] A3
3|58 A= TS gaap, Cash ETRS o]-8-3lo] A3 1]4F8 AH=3F TS cash 2 Desai and
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Dharmapala(2006)2] 74523 -& Al4-3lo] BIDE 4H&e F & 9L o] &3t 372 9] 24}
o AP FEoR S TS dd 55 2472 TEUFE sl f=tHE o] 87199 A

33 dodFe 24T

olt}. wbA, gl

Aol 9= 719

N oro
A
iR
lo,
2
Bl
L
i
ol
oX
tlo
ME
1%

ol
ol
rr
paik

ki
1, A8 el gd#e] fle 71 : = o188 7ol e
Z1del mlal £l ity Bad whet 7|9 FEAe deE dehlle TEUret &
(7)) B (e frenlet gk 2 Zlolthd) i Al iE S A o] 8dhe 71 F
Aol B H2A o FE opiy] flal] AlEfRE o] 87Ide NEFEY o] &3l uet

TRetEd, 771t B =R E S 43)(FH T < 13]) o) o] &3 ZIJHSV)H & 13]
7ol &g ZIALSV)= BEsiA F e HrisE Fokeksith

SARTE APAFolA AHEAE HFES ARSI
A olofo] A & g ZH | oM FANMTE AHEH, SIZE= ALtEA 21

7147t Re zpolrt o]z el Y-S Frhe ATFAZK(Xie et al. 2003)°l] whEh
7F F45 P A olojA o]9e] Ho] F& Z o R Hi o|F FAE
A&l AHEATE LEVE FAFAE ALEA R Uro] APgsted FaluEo] =55 T4
ok QelR] 7] 938l o]e& 2 f<Qlo] A7](DeFond and Jiambalvo 1994 ; Becker et al.
1998) W&ol o] & FABL7] 918l AHE3Ith ROAE B71e] oS Ao 2 hro] Ay stel
<l BRI FETE AT TAYe] A4 FEFES Foe AFAIAAY - A
2007)°l whet o] & FAISH] flal A&, Growths 7199 MiEd A GERA, o] =&

>
ofo
ol
38
fr
=
N,
hin'd
=
td

714 ol fle] Avkes AFZINEEA 2001)° whet o] 5 FAISH] fE AHER
o dHdEor A Aol o2l d¥Fe £ 5 A I(Dechow et al. 1995), FL4E
FEEF0 ()9 7o) BaoldE ST E A2 IH(ETA 1998)° whe} o2 FAlst
7] el 9P ETeR Q1 AT ES FALTEE Use OCFSE A3t Bigds Hr|HsF=
7199] e -2Atele]l e SAMAE, AP, A, &)old 1, 2RA ¥ow 05 Folsto]
o] F-3FALQle] Aol 7t o] 2ol mAlE J&= FASH] el AHgstdietl, hE SAMAL
5 259 S A7) ddl 7199 sAA A o #dE 7 AolEm ()9 #
AS dddtt 23, 71959 AREEH A= Ael& A8 ffs IDEFAE M) YR(A

9) 719 %H Aol Wb EQ k, EQ dd, EQ m, TS dd®t& ()9 28 &2, £, ,, TS gaap, TS cash
T w()el feR whe 7K AeR A9



ME=SEE 018 7|¢e| ofefe] Hup =ML 125

=Hn) g ALgdh

ZA|8] 3 ks S5 e R oA FAAFESE AEEH, MTRS SHAA&EA =
Aol 29 A3 9] 254U Aol LEVeE S5 & %XV*OE e $o A, F-3)
Hl&o] =2 7|9 FAo HEH= s Z"ﬂﬁ—q Qlo] 7hagh 12 #HGraham and
Tucker 2006 ; B} - 92 2009)°] wat EA|HFE ALt 9 é o] ZA3]9]dl| mA=

dFE A A3 ROAS FAHFR *}ﬁsﬂt—tﬂ, FIo] 12 7L dERES 20
7] Sl 2AE] o] HSHU Aem d i &gl 2007). 7
Az2A Ay sz 7}% Aol 5/\] o = Ha}ﬂ(@}}— - 59 2009), A7 EA

]
o
N
uy "
ol
il
B
o
K,
=,

ol wt o] = A5 Yaf SIZ ES’Jr PPEE %Xﬂtﬂ—’r—i AHE-
ANPoz A7) f18l, AT Ee] 4] 2 7Q9YTE daEs
0

&
HIA D Aol mR(1HA €] 2007) ©] = Eﬂldﬂ flsf ocet

o %
O
o,
o2
D)
[
o, dJo
N

Q,
rlo
=
OSl
1o

N

ol7] #lell 2A2]H ]

CFSE BAIMSFZE A3t =
3}, 9ol =Am| &7 ol 1 AlEE] folE BAIS] AT - 292 2009 &) FSHE At
S5, A, AxE AolE A 0}71 9l IDe} YRS BAIHFZ A&t
3. B A4

19 %

201178 20144 Apolo] gt g & A7 A(F7HsdA, 22H) 5 129 2
LR FES

A FE9e IHste 9F9 7199 =719 Adsta 1,788 719S FE
SATHID

< 1> B AFoA] AR ] AP ETe]
719 FellA A7 713t
FE7199 66.33%2] HFS AA| gL

o
o

AZ HolFa &, 1,788719] F&
| 719 1,18670 71 o2 A

10) 201118 ~2014d Ato] (=R ES o] &3 7|JERHE FHAF FE ol Hhed 3 1,385
M 214 F 5270 71de] vleNeAE

11) E=$REE 0]87]¢e JedAd A5 wt2H 20091 45570, 201013 49270, 201113 5827H, 2012
W 66471, 20133 67970, 20143 8697 71 e 2 Zrletn S
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B 1> BE9 74

T 2 775 Iact A X M A
NESHE vo]87]Y 285(43.45) 261(26.50) 56(38.10) 602(33.67)
NESHE o] 87y 371(56.55) 724(73.50) 91(61.90) 1,186(66.33)

g A 656(100) 985(100) 147(100) 1,788(100)

* (e MIE%)

o] o]9jo] Az} A3 HJT& Bt 7199

J&Fs B4 2 Aol H|FolE w] AF7|3t Fofl AHAE 7]

F3te]ojof Ho7} WelA] &S Ao Hol 201193 20154 597H4 ARHAAE 7|9E

T MEFEY o] 8719 IUVIAFE AFE 2ol E3siath

A o2 A 1,787 71999 A7V T AxE 7Y AARE o &3lA A
t 54 wpet A r|zte] btk &, 72t Ry W

271 gle dEe Adadet, old e AFEFHHER AN E = &

A ol A& FHske Hl oM AFH TS T A= 20115 20149
A QAU R 1 AFEAAT, SAAE BAlde AT s
53 olelel A% ATeE BAANE A0S FPAFEE 5
do 59 201193 201397449 DS ATUFOE AT 2AIH 4G BAA
= QFH7I0E 42 71 RS, LS S5O A5 2
2+ O & 2 (Desai and Dharmapala 2006 ;
aa, 719E 54 wet 25371 9)

O

[¢]
-

M=
5% Fo] AFA2IE diFste S WA Al 1% TIOM SHAE A A o] FA
M AFE 2 23] A=l 7Y HF #HSA = <F 2> 2k
<E 2> Z¥YE HEQ £F Y =X
ks ol Aol o] CFORHEN ol x| £ E
T & 23(3) 23(6), 9 23(12) 23(14)
(Kothari) (DD, McNichols) (Sloan)
fr7t4d 2,573 1,925 1,938 2,268
EEN=) 3,873 2,897 2,923 3,284
&7 A] 280 239 179 220
3 A 6,726 5,061 5,040 5,772




ME=SEE 01Z 7|Ye| ofefe] Hup =ML 127

<E 3> B 03? FE] A& ez e, HE: AR, S 20119 5E 2014
< F 1,3857] 719441 o] F HlFANE i3

T IR CR J|FEEAe] Aojd 7
& = TE AT 94 7L wiAlste] AFE Zgat
= 719 75704k 20151 F A 719 18704, 129 AAte] oPd 7194

67H*}§"— XHS’%%P Stk o71e] 93719 2 ¢=7]9(KDR) 5 1170AHS A9t 37d#HA] 7]
A 7T AFARE FET F gle 1TIAE Algstd, & A7) FEo R APE NesrE
o] 8719 F 1,1867 ZIgolth o] F @A A e 71 Tl & A7 w4 &8H

S|
| T
FE = 1,0957] 71dolar, of7]ol A EAl 7] S AgE e 71T Bt Ale
Q._ hyA
[e)

1:2}:0

!
Fuge
Fourl Flde Tgsanh

B 3 AP 7|1 MYy

5 = e
®RIEH Iac AR X g A
2011~2014 N ESHE o] 87]¢] 467 799 119 1,385
Hg7H e 714 18 34 52(—)
=69 T 59 10 6 75(—)
20159 5 A 7149 5 13 18(—)
129 ZAke] opd 719 10 11 5 26(—)
I 2 =53AL T 4 7 L)
AFAs F& =271 714 17 17(—)
HE AFRE 371 724 91 1,186
2011978 2014 Apelel] A=SRE S o] 83 7IdE ol ol 8347t 7 B2 7]

Kol
153] & o] &3 ool 133]<1H] *cM 571 719 ] =
71 ol o] &g 7IYe] F 7I1ZF <t 735 o] &= <E 4= AT 713t Btk 714
3 A =B AH3FE HoFa vk A= EE S o] 83 1,1867] AT A7 Sl 53]
o] o]-&g 7199 HEo] 9.02%°] 3L 43] o]/ 2477 71 2 20.83%F AFA| gt vbA 1
3|k o] 83t 7L 4267 V1YL E 35.92%F A B
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E 4 MEIE2E o|23l4d 237 FM7|Y
(@93, (OH%e %)
T = 71 = olgsls
153] ©]&714 1(0.08) 15(0.54)
133] |47 1(0.08) 13(0.47)
93] ©] 474 1(0.08) 9(0.32)
83] °]-&7I¢ 3(0.26) 24(0.87)
73] ©]&714 7(0.59) 49(1.77)
63] ©]&7|4 25(2.11) 150(5.42)
53] o] 8714 69(5.82) 345(12.46)
43] o] 8714 140(11.80) 560(20.22)
33] o]&714 152(12.82) 456(16.47)
23] o874 361(30.44) 722(26.07)
13] o]&714 426(35.92) 426(15.39)
& A 1,186(100) 2,769(100)

71%M el A& 2R 27E BolFa e, SVeE
Aot 1,989 tghe = 5% 5 ] N EARoR o3 AnE
EO% }\H»J—‘l" —% ]
# olefe] Aol ¢t F& Zo 7 et

A SlolE 71T RE YEhl= SIZERM 7}
&7 YEREaL LEVSF ROA 2 Growthe 9K(+)9] WHake
Jrrt 45 A T A, FAH &l =1

Sl 71994s ARA waele] 2 Aow Jepd.

()2 WFe T 1% £2AA F9
02 19% #EeA v46}7ﬂ wept, 7]
2

Yot 245 aeln 44
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CE 5 MEREYD WA Lol FAAD}
EQ k,, =a+(,SV,, +B,SIZE,, + B,LEV,,+ 8,ROA;, + B;Growth,, + 5, OCF'S,,
+5.Bigd,, + 2 YR, + 21D, +¢,,

My Coef. t P>|t]
Intercept 5554 3.88 0.000
SV 0.003"* 1.98 0.047
SIZE —0.003"" —9.85 0.000
LEV 0.032" 6.22 0.000
ROA 0.053™ 4.07 0.000
Growth 0.000™ 10.60 0.000
OCFS 0.009 0.47 0.638
Big4 —0.002 —1.52 0.129
YR x3%
ID z3%
N 6,726
1§ 6.48%
F 42.06

1) sk, wx w2 BAA FOFEE 1%, 5% 2 10%A 593S JeEh(SFZHZ)
2) W] FoE doAe] Az 29

<E & AESRE o §HFUR BRele] AT F 43 o) o] §7 719 AT
0 71 F W 1EE ol §3 F19S Hmele] oK ARFRYS A o] g3t 7193
254 gk 719 2ol A BAAS B o|ele] Ao Aol7k YA HARHG AN S

ur

= =1
F=tl, HSVE] 3 AAIFe t3ke] 2b2F 0.0122 4712 1% FEAA F218 H+H)ol %2
<l Wb LSVE —0.0039] 2| AAIF —1.749] gheg H(—)o] TR 10% T B

Hom fold ke Hol, AEFHY L A4F o] §3hE /1QUFE AYH YA o S
olojo] o] H ok F& Aoz ek

(HE 6> MZSESD Mz ghion 2MAN 15
EQ K, = a+ 5,8V, +8,(SV,*HSV,, or SV, * LSV.,) + 3,SIZE,, + B,LEV;,
+ B ROA,, + BsGrowth;, + 8,OCFS;, + B3 Bigd;, + 2 YR,, + 2 ID,, +¢;,

B =0 Coef. t P>|t] Coef. t P>|t]
Intercept 5.490™" 3.84 0.000 5536 3.87 0.000
\% 0.001 0.53 0.595 0.005™ 2.48 0.013
SV X HSV 0.012™ 4.71 0.000
SV XLSV —0.003" —1.74 0.083
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B 6 MESHEM W LY 2 I8 (1Y)

ey Coef. t P>|t| Coef. t P>|t]
SIZE —0.003"" —9.74 0.000 —0.003"" —9.85 0.000
LEV 0.032" 6.29 0.000 0.032"" 6.26 0.000
ROA 0.055™ 4.06 0.000 0.054™" 4.07 0.000
Growth 0.000™" 11.01 0.000 0.000"" 10.65 0.000
OCFS 0.011 0.56 0.579 0.010 0.48 0.633
Big4 —0.002 —1.32 0.189 —0.002 —1.47 0.142
YR xg 3t
ID x3t 23t
N 6,726 6,726
R’ 6.88% 6.52%
F 41.49 38.30

1) wr, s, w2 BAH FAFE 1%, 5% 2 10%AA FI8S Yebd(F549)
2) Wse] Fole gl dns o

Lt 2ol CFogtE ol e 0]l & A

olele]l AL BAMEly] Yot = ulx 2 Dechow and Dichev(2002)7} AF&-3lE g oz
7] SRR AT JHEFo R I3 FSF(CFO)= 3| A 2hate] Huigte =2
b Ae SRS, <E 7> 2 FAEAHRE BT Utk SV SHAAF} tgke]
2474 0.0113% 4.68% 1% FollA BAA SR fog H+)d @& HeEo=2ZH, AEEE
= ol &% VIS EAde] CFO##HG o R Pold o] Ho] b £& Ao R Uryith

)8l @2 Hola SIZE= 1% FolA foe &

Growth®} LEVE 1% FToA 93l ok S
D2 gy 7GR AESSE Ao

(M9 #HE Ho, AFY 7dela B
CFOT#Ao] ¢t & Ro 7 Yehyth

:l:’;O

KE 7> MEREEN 2WAE LYUo) CFO &Y =AZ
EQ dd;, = a+ 3,5V, + B,Growth,, + B,SIZE,, + B,ROA,, + B, LEV,, + 3,Big4,,
+X YR, +XID, +e¢,,

4=y Coef. t P>|t]
Intercept 3.324 1.19 0.233
SV 0.011™" 4.68 0.000
Growth 0.000™" 12.00 0.000
SIZE —0.007"" —9.08 0.000
ROA —0.056 —1.19 0.233
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CE 7> MZREYD 2TALE WMol CFO &Y 2MAN (%)

By =g Coef. t P>|t]
LEV 0.064™" 5.25 0.000
Big4 0.001 0.33 0.740
YR 23

D x3%

N 5,061

R’ 21.81%

F 62.97

1) wrx, wx, v BAH FAFE 1%, 5% L 10%A4 F28-S Yehd(FS42)

2) W] Aole dollM 9] *é“éﬂr s

<E 2 NEFEHE o] §3FHE FFle] IARAT 23S HolFE|, HSVE K )
FO2 1% ol fFelstl 0.0199] SAAI2F 4379 il 7H WHA, LSVE —0.007

AA 2t 2114 tHo 2 ()9 LT 5% o FoF AHE BHol, =§

AF ol g3t AL E SAAE BAYde] cFoRAGgoz B o]9e] Heo] ¢ gF T2

o2 Yepsth

o,

iy
°| 3]

i oglo 10 1o

o

<H 8 MEREEN 2TAE LUl CFO 23y 2MZA1 15
EQ dd;, = a+B,SV;,+8,(SV,*HSV;, or SV, *LSV;,) + 3,Growth,,
+ B,SIZE,,+ BsROA,, + B,LEV;, + 3,Big4;,, + X YR, + X ID;, +¢;,

B 4= Coef. t P>|t] Coef. t P>|t]
Intercept 3214 1.16 0.247 3.282 1.18 0.239
3% 0.007™"* 3.23 0.001 0.013" 4.67 0.000
SV XHSV 0.019™* 4.37 0.000
SV XLSV —0.007" —2.11 0.035
Growth 0.000™" 12.48 0.000 0.000™" 12.07 0.000
SIZE —0.007"" —9.20 0.000 —0.007"" —9.11 0.000
ROA —0.052 —1.13 0.258 —0.055 —1.17 0.243
LEV 0.065™" 5.37 0.000 0.064™ 5.30 0.000
Big4 0.001 0.60 0.547 0.001 0.42 0.673
YR x3 *3
D x3 *3
N 5,061 5,061
R’ 22.37% 21.91%
F 60.76 57.61
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1) sex, ki AR FAFE 1%, 5% 3 10%A ol dhe Uehd(F34 %)
2) Mo Fol= delMe] At 5

<3 9>E McNichols(2002)] B8 o] &3te] o]2e] A& AR AE HoF=d],
| BAHE SVE 0.0082] 3 AAF} 3349 72 1%l A 01:(+)4 Wheko 7 E7| A
2141 & 72 Dechow and Dichev(2002) 23 of| A 2] Ao} nlzyiA] 2 M =-HE S o] 83
Z19LFE By CFORHEAA R & o]eje] Ho] T Ytte Z3E Hoifz Atk BA
<1 Growth¢t LEVE 1% FollA 93 H+)9l #= HoliL, SIZEE 1% FEollA 9]
o) #E Bof, Aol o FAUE o JIfdiEIE A2 9L TE EA e
CFO#Ag o2 =43 o2l o] ¢ £2 Ao 2 YER} Dechow and Dichev(2002) %3 2}
dX g AHE HoFr)

R o do ©

Ll

CE 9> MZR=EED} gbMolol CFO 23M 2MZIHEQ_m)
EQ m,, = a+B,8V,,+ B,Growth,, + B,SIZE,, + 8,ROA,, + B LEV;, + 3, Big4,,
+>2 YR, + 21D, +¢;,

B 4= Coef. t P>|t]
Intercept 1.528 0.55 0.584
3% 0.008™* 3.34 0.001
Growth 0.000"" 7.68 0.000
SIZE —0.007"" —9.32 0.000
ROA —0.047 —1.08 0.278
LEV 0.057"" 5.66 0.000
Big4 0.001 0.41 0.682
YR x3
D Ay
N 5,061
R’ 19.76%
F 47.15

1) s, o, w= BAA GO 1%, 5% D 10%0)A F98-S JER(FE7 )
2) Mol Aol olAe] A 5

<E 10> NE=$EY o] &34 a2 FFsle] 43 235 HoFEt, HSVE 0.0209]
SIAATR 4.669 72 7HA 1% ool ()Y WEFoez Fo4dF Hel i LSve
—0.0062} —2.099] 3| AAF} O 2 5% oA ()9 WEFoz fofsiA vt A=
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HES A% o gk Z|QUASE WAl CFORAP R B 0|99 Ho] T vtk AWE

=

HolF,

CE 10> MEZREHu LU0l CFO iy #MZMHEQ.m)_18E
EQ m;, =a+3,SV,,+3,(SV,*HSV;, or SV, *LSV,,) + B, Growth;,
+ B8,SIZE,,+ BsROA,, + B,LEV;, + 3, Big4,, + X YR, , + = ID,, +e¢;,

B =g Coef. t P>|t] Coef. t P>|t]
Intercept 1.415 0.51 0.610 1.489 0.53 0.594
SV 0.004" 1.79 0.073 0.010™ 3.61 0.000
SV XHSV 0.020""* 4.66 0.000
SVXLSV —0.006" —2.09 0.037
Growth 0.000™" 7.88 0.000 0.000™" 7.70 0.000
SIZE —0.007"" —943 0.000 —0.007"" —9.35 0.000
ROA —0.043 —1.01 0.310 —0.046 —1.06 0.290
LEV 0.058"™ 5.83 0.000 0.057" 5.71 0.000
Big4 0.002 0.69 0.490 0.001 0.50 0.620
YR ¥3t 23
ID ¥3} x3
N 5,061 5,061
R’ 20.37% 19.85%
F 44.97 42.87
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CE 11D MEREEN 0[YXEY =421
By =atpE, +/32(SV;',1*E7,) + B38IZE; + BLEV;, + 5 Big4;, + BeLoss _d;;
+2 YR, + 21D, +e;,

g Coef. t P>t|
Intercept 0.614 0.72 0.469
Et 0.218™ 4.37 0.000
SV X Et —0.088" —-1.71 0.088
SIZE 0.001" 5.92 0.000
LEV 0.002 0.62 0.536
Big4 0.001 1.62 0.106
Loss_d 0.021" 14.95 0.000
YR x3t
ID x3t
N 5,040
R’ 27.90%
F 121.62

) s, e, s BAR FUSE 1% 5% B 10%A FAEE HeRIFEAD)
2) Wisel Aot YelNe) Ay 59

<E 12> MEFRY o] &3lFH R ERdte 3FEM T 2315 HojFE=t], LSVeE 724
= 1.869] t# 22 10% Gl K +)<]
SANEo R dtal A7

<E 12> MESEEHID o|2Xsy 2MEn O
By :a+@1-E;‘,t+62(HSI/H*-E;t or LSVM*-E;‘,I‘,) + By SIZE;, + By LEV,
+ B Big4;, + BsLoss_d;, + 2 YR, + 21D, +¢,,

ey Coef. t P>t| Coef. t P>t|
Intercept 0.560 0.71 0.479 0.618 0.73 0.467
Et 0.127™ 4.29 0.000 0.147™ 4.91 0.000
HSV X Et 0.078" 1.86 0.063
LSV X Et —0.010 —0.19 0.847
SIZE 0.001™ 5.87 0.000 0.001™ 5.94 0.000
LEV 0.000 0.06 0.952 0.009 0.38 0.704
Big4 0.001 1.50 0.134 0.001" 1.66 0.097
Loss d 0.0217 15.50 0.000 0.022"" 14.55 0.000
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<E 12> MEREYD o|Xsy EMZ O8E (AS)
A Coet. | { | P>l Coet. | { | P>l
YR ¥3 23}
D ¥3 23}
N 5,040 5,040
R? 27.87% 27.66%
F 122.32 121.80
1) wx, x5 BAE FFT 1%, 5% 2 10%0A4 FdS JeP(SSHS)

2) ool AolE Golie] 4E §

2. W35 879 3]

% 243

7t. GAAP ETRZ 0|2

<3 13> GAAP ETR< ©] 8314 F&o] He 7|dE9] A3 s 4ot =i

g o] 87145 AT S AN A9E HolFEd|, SVe| AAG kel ZHzt
—0.0233% —2712 ()9 WEFo R 1% FFidH EAZCR FIAS Ho NESEE S

o] &3 71Yeol 2¥A &2 71l Hlsh AIE el sllM T AF2<] AoR YEyth

=1 A4 7o

CH 13 MZREEA MO 2423 GAAP ETR
78, =a+ 3,5V, +B,MTR;,, |+ B;LEV,, +B,ROA;, + B;SIZE;, + B, PPE,,
+6;0CFS;,+ BsOC;, + ByFSH;, + 2 YR, + 221D, +e;,

4= Coef. t P>|t|
Intercept 17.14™ 2.12 0.034
3% —0.023*"* —2.71 0.007
MTR 0.590™" 9.19 0.000
LEV —0.047"" —2.76 0.006
ROA 0.006 0.47 0.636
SIZE 0.051"" 6.43 0.000
PPE —0.067" —2.03 0.043
OCFS 0237 5.50 0.000
oC —0.023" —2.46 0.014
FSH 0.000 1.54 0.125
YR x3
D x3
N 5,772
R’ 5.51%
F 36.83
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D) s, w2 EAE FOSRE 1%, 5% L 10%IH FAFE HEASFEED)
2) WMol el dolAe] AuT 5

SAGR1 MTR, SIZE, OCFS+= 1% G0l Folgh H(+)9 #=, LEVE 1% FollA,
PPES} OCE 5% FollAl 28 ()9 #h< B dAA&o] o, 7|d+F=rt 2o, o
JHFTE] &t T2 7PLETE, 28 FAVF B 7Pt Al o AR
719%1 71995 A8 T A524<¢] Aoz YT

<E 14 N=TEE o] &3eEE TR/t 392 235 AAskeH], LSVe SAA
o2 foetA] FHAITE HSVE| S AAG} tghe]l Zh2F —0.0307 —2.08% 5% ol A <]
F () e B MESFEYS A o] &3 79D 5E Ao 454olgts 232

O

O

(E 14> MEZ2E3 TASD BAZI GAAP ETRLIEH
TS, =a+ 8,8V, +B,(SV,* HSV,, or SV, * LSV,,) + B;MTR,,_, + B,LEV,,+ B;ROA,, + 3,SIZE,,
+ 3, PPE,, + B,OCFS,, + 3,0C;, + By, FSH,, + X YR, + SID,, +e,,

B Coef. t P>t| Coef. t P>t|
Intercept 17177 2.13 0.033 1717 2.13 0.033
\% —0.018™ —2.01 0.045 —0.025™ —2.65 0.008
SV XHSV —0.030™ —2.08 0.037
SV XLSV 0.006 0.54 0.592
MTR 0.587" 9.10 0.000 0.590™ 9.18 0.000
LEV —0.046™" —2.70 0.007 —0.047" —2.76 0.006
ROA 0.005 0.44 0.661 0.006 0.46 0.642
SIZE 0.050™" 6.38 0.000 0.051" 6.43 0.000
PPE —0.070" —2.12 0.034 —0.067" —2.02 0.044
OCFS 0237 5.49 0.000 0237 5.50 0.000
oC —0.023" —2.46 0.014 —0.024" —2.49 0.013
FSH 0.000" 1.67 0.095 0.000 1.53 0.126
YR ¥3t ¥3t
ID Xt ey
N 5,772 5,772
R’ 5.58% 5.51%
F 34.30 33.78

D) sxs, e v BAR FURE 1%, 5% L 10%NH FAFE JERI(FE D)
2) Mg Bl dorel 4RT Y
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<H# 15> Cash ETRS o] &3] 4] %413 S ety AESHE o875 243
3 A BN AE AAsed, BAWEE SV SAASTTE —0.02022 ()]
o2 e} 24394 3S B o (gh(—1.39)0] BAH o2 Fo4L HolA ekl A%
HEE o] &3 7Iqdelgtar slA] Holdt A #FS HolA = FUTh FAWSFA MTR
1% F3olA 93 K(+)9 g2, SIZESH PPEE 1% G504, OCE 10% 304 &9
~( el #E Bol dAAEo] B, 79T RIF E4E, 28 ArPH A el B,

TGN ALFE Aol A=54<0 Aoz YERyth

ot
E
4y
FN
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o e o

<H 15 MEZ?2E3 =AMeul =24&1 _Cash ETR
TS,y =a+ B8V, +B,MTR,, |+ B, LEV;,+ B,ROA;, + B;SIZE,, + 3,PPE,,
+ B, OCFS,,+ B;OC;, + ByFSH;, + X YR;, + 31D, +e¢;,

My Coef. t P>t|
Intercept 5.479 0.39 0.696
SV —0.020 —1.39 0.166
MTR 23217 20.96 0.000
LEV —0.011 —0.40 0.691
ROA 0.008 0.53 0.593
SIZE —0.040"" —2.79 0.005
PPE —0.189™ —3.68 0.000
OCFS 0.058 0.88 0.378
oC —0.026 —1.71 0.087
FSH 0.001 1.18 0.237
YR 23t
ID xg
N 5,772
R’ 11.61%
F 55.13
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Aot BAHCR fo4S Hel AETHY S A ol &3 TFA AT TS
& A3 Cash ETR 2% tl4713ke] @710 Qel, Aaae] BAR waa

<H 16> MZE2E3 =MD 2423 Cash ETR.IEE
TS, = a+p,SV,,+ B, (SV, *HSV,, or SV, *LSV,,)+ B;MTR;,_,+3,LEV;,
+BsROA,, + B4,SIZE,, + 3,PPE,, + 3,OCFS,, + 3,0C;, + B,,F'SH,,
+X YR, + XD, +e¢;,

My Coef. t P>t Coef. t P>t|
Intercept 5.453 0.39 0.697 5.317 0.38 0.704
SV —0.024 —1.63 0.103 —0.007 —0.45 0.653
SV XHSV 0.026 1.22 0.223
SVXLSV —0.034" —1.83 0.068
MTR 2325 20.93 0.000 2323 20.97 0.000
LEV —0.012 —0.44 0.663 —0.011 —0.40 0.686
ROA 0.009 0.56 0.578 0.009 0.56 0.574
SIZE —0.039™" —2.76 0.006 —0.040™" —2.81 0.005
PPE —0.186™" —3.61 0.000 —0.191°" —3.71 0.000
OCFS 0.059 0.89 0.373 0.059 0.90 0.369
oC —0.026" —1.71 0.087 —0.024 —1.63 0.104
FSH 0.001 1.13 0.261 0.001 1.19 0.233
YR ¥3} sl
D ¥3t 3}
N 5,772 5,772
R’ 11.63% 11.67%
F 50.88 50.54

1) s, e, w2 AR FAFE 1%, 5% 2 10%AA oS JEMA(FS5HD)
2) W] FHole YoM Az Fd
Ct. BTDE 0|8%t ZAM|3/a| def A

<# 17>< Desai and Dharmapala(2006)2] =73 2.8 & Al-8-3le] A =9-HE o]&7]|dEe] =
AlglE] e BA S ARE BolFed], SV tike] K(+)e WEFe R 1.052A 2A3 54
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2 HYAINE BAHOZ ool Rol MEFHE S o] &3 7|Hgolghal A A3 A
Eo|AlgS A E 4 gtk EAWS9 LEV, ROA, SIZE, PPE, OCFSE 1% $-Fd| A &
o

SIA91 H(+)2) S, T MIR, FSHE 1% FE0A 149 ()2l kg Rel, Fa7H
B3, 9 Fowl, AR 25 T dAbte] Bi, J9@FEEe] FL 7]
U5, 223 AAAE] S, AFALFH Lol A APU5F A 4T 2
o vyt

CE 17> MESEED EMs|D 2473 DD-BTD
TS, =a+B3,SV,, +B,MTR,, |+ B,LEV,,+B8,ROA,,+ 3,SIZE,, + 3,PPE,,
+B,0CFS,,+B,0C., + B, FSH,, + S YR, + SID,, +e,,

By Coef. t P>|t]
Intercept —7.161"" —3.34 0.001
Y 0.003 1.05 0.295
MTR —0.316™" —22.66 0.000
LEV 0.048" 2.79 0.005
ROA 0.686"" 8.03 0.000
SIZE 0.0117" 3.81 0.000
PPE 0.052"" 4.42 0.000
OCFS 0.323"™ 5.37 0.000
oC —0.003 —0.99 0.321
FSH —0.001"" —6.55 0.000
YR 23
ID 23t
N 5,772
R’ 86.32%
F 154.19

EOEAA FORE 1% 5% 2 10%elA FAEE tehIGEAEZ)
2) Wee] Hele LoNe 2y B

]) wk kK kg

<# 18>S A =$-HE o] g3 e BRsle] B3 295 Ho|FE=d], HSVE 0.0119] 3]
AATE 1% FFoA EAZR R 493 &K(+)9 t34(3.12)2 Kl ¥ LSVE —0.0099]
SIAATE S(—) BFRZ 1% Tl F4Q0 t7h(—2.96)= UERI 24 BTDS &
A& 3| S At oz A3 FES S0t AT FEE o] &Rk e A3
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Qe $AF AR %ol GAAP ETRE o §8 243} o712 2 A= 388 S A5 o
$8 19955 2499 AFH A0 ek i, AESRYE AF ol g5 &
[e) [e)

< 7192 23l AT a5Hclge AFE HET.

(E 18> MZe2E3 Mo 2422 DD-BTD_1&2
TS, = a+p,SV,, +8,(SV, *HSV,, or SV, *LSV,,) + B;MTR;, +B,LEV,,
+ By ROA,, + BsSIZE,, + 3, PPE,, + B, OCFS;, + 3,0C;, + ,,F.SH,,

+3 YR, + XD, +e;,
My Coef. t P>t| Coef. t P>t
Intercept —7.172" —3.34 0.001 —7.204™" —3.35 0.001
\Y% 0.001 0.33 0.744 0.006™ 2.22 0.027
SV X HSV 0.011%" 3.12 0.002
SVXLSV —0.009™" —2.96 0.003
MTR —0.315™ —22.59 0.000 —0.316"™ —22.62 0.000
LEV 0.048™ 2.78 0.005 0.048™ 2.79 0.005
ROA 0.686™ 8.05 0.000 0.686" 8.05 0.000
SIZE 0.011™ 3.90 0.000 0.011™ 3.76 0.000
PPE 0.053"™ 4.50 0.000 0.052"" 4.39 0.000
OCFS 0.323" 5.38 0.000 0.323" 5.38 0.000
oC —0.003 —1.00 0.319 —0.002 —0.87 0.383
FSH —0.001"" —6.65 0.000 —0.001"" —6.64 0.000
YR ¥3} ¥
ID ¥3} ¥3}
N 5,772 5,772
R’ 86.34% 86.34%
F 143.22 141.00
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Earnings Quality and Tax Avoidance

of Companies Using Shadow Voting

Lee Hae—Seong” - Kim Kap—Soon™"

<{Abstract>

This paper examined transparency of companies using Shadow Voting through analyzing
association between earnings quality, tax avoidance propensity.

Research samples are companies with a December fiscal year end, listed on KRX, except for
financial institutions, from 2011 to 2014.

It analyzes the differences between earnings quality and tax avoidance propensity according to
using SV after classifying companies into whether they use SV or not. And, it also analyzes the
number of using that system in order to find if the more company use SV, the clearer
transparency of the company is.

For examining earnings quality, it proceeds with measuring quality of accruals through
discretionary accruals, analyzing possibility of diverting from accruals to cash, and investigating
persistency of earnings through an explanatory power of this term’s earnings toward next year’s
one. In the analysis of tax avoidance propensity, this paper proceeds research with three methods
of measuring levels of tax avoidance. one is a method using effective tax rate, like GAAP ETR,
Cash ETR, the other is a method(Desai and Dharmapala 2006) using residual of regression
analysis of between BTD and total accruals.

In the analysis of earnings quality, the companies using SV appear to be lower than companies
not using it. And we can conclude that the more companies use SV, the lower, generally, the
earnings quality is.

Meanwhile, looking into the result of analysis related to tax avoidance propensity of companies
using SV, though the results show some differences by each methods of measuring of levels of
tax avoidance, we can see that the more companies use SV, the more aggressive about tax
avoidance they are.

So, this research result is thought to have great implications for policy makers or stakeholders
in the capital market amid controversy about whether abrogating SV or not.

<{Key words> Shadow Voting, transparency of companies, earnings quality, tax avoidance

* Team head, Korea Securities Depository, hally8@hanmail.net, First Author
## Professor, Dongguk University, Business School, kks@dongguk.edu, Corresponding Author
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