173

AT AA G ISSN 1738—3323
A198 A1Z 2018 2¢¥ pp.173~212
kA F-8} 3

=Y LEDEPRERTELED

771591 el wlA

A AR AT

<Q 2

A3 2 QIg FEH A o] A=W 7] ol A7t FAEM, FAE AR 7L o= G
H(tipping point)°l A F7AWel] FAIEE FHETH o] sjis= Al F7P7F FE 5 9lth
wEhA] 2AS 92 Qe A BE oA tiE]Ql v]&o] 25 719 7FR 9] A& A S5l
A A ek EHAR A 9 B7] FAAATE Basith o] # g AelA SAAALE R
FrARRlol T ZAERIS] A FA ] tste] A12]d-& BIBHES sto] G Alel A Hol g} Afo]e]
BEANA S didte AYA A FR 9] &S Fagh ofd & AFdAE o] Al 7HA
AFEAE 25 g8l FAEA AR, A FAEEE S SR, X, 4
FATAARI ] F7HEENE S A7t AA, AFAEZARI0] A H 2 Qe S7tE =

Qo] dE7kr olth o]& HF] Y3t B AT 20043 F
B 2014G704] 1,92971 f7t5dA1 8o B8E 7192 dd R ato] £ B AFolA F
7HEEEL ()Y ZAFIE(NCSKEW, )< 335l E(DUVOL: )22 &332
ZA)3] 9= 3)A01 T T A5 x}o|(BTD), Desai and Dharmapala(2006)] ¢]& BTD z+z}
(DD_BTD), =& &(CashETR), 21811 59 74 AF3/FEAHE(SLCashETR)Z Z7% 33t
AR A A T2 A F-EMS), ZEZ - F-&((PS) 183 MSe} PSE WHi &k 7154l

g
Adol S7tete Ao® Ueiston ol AR Qe FgAet FF5 £ FAAF
Hulth Atz Qe 719 el F48 A7 @Al FAE o] FrHEE9 ] o=

o= FNEn. S, RIS AP FIHEEEARE Y] YU FAA folde gy
A Fetglen ol AdHAEAARIL EA At R FUHERAEE AR WAE £
e uigth AR, ARl AFAEAR S A S )7L 1Rt e R ool AdE ¢S
712 Aoz yeith & A9 ddve Fok FAAE 239 7199 T ols AR el
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FAZ I 2 QIR F71 Fe2to] YfF o] & 3717 Sl nFA ] o FAAR] el 284

CVREIEEEE R EPR N

GHOp 2AIT3, e AR, FHERIY

I.A &

19L& oA ER 3 2AE FEd) ol A5 fES S 6‘}71 2o A= =
Al 24871 g8l 2A138)9] 9] flo] EAYHT A 39| gt oo taie AT
Azt gHe) 7} o] Foj R x| e Adslol x| qk A 2 B9} AA|e] Alolol M AW FH S 03]
Re ol A9t HEo| oxalr] e W oz ZA|RGS Zolk PYE ou|sh, A|Ho]
TE 355 99T WA AlFe] HARE 393K Dyreng et al. 2008 ; 7124 2012 ; A
I g4

oA, <l ol & B = A9 TF fret AG e TR Qe HAY M, A Hu A

(information asymmetry)—% AIBIAA 7197 & dlEA7Itta R0t & AP A7 ZA4 3
9 Z AFA H1e] FT(rent diversion =X rent extraction)22] O 2 AL A A HAH O
EHE ] AtsdS 237 f8) ARE B wheol HHe 85 Attt o= <l
3 FAASS A3 T tigk FEE ofsfatr] of P, W Al FE el & AlFEie %
B g 259 54 A FAFFE Q] FAAES 5’5"“?@1-’44 Ao gk Aol
ok G A; Atololl FEB| A o] Alstdtt T So] AGAbe o|eld A - o] of
< o] &3to] AHo|Y FES golshAl & ¥t o}y 2K(Desai and Dharmapala 2006 ; Kim et al.
2011) 719 = EFHsH vtew Aol 434 A5 E Qg deko g v|HA 7ddAte] 713
T4 Yol I FAs77HA gt

o] ¢} o] A3 2 QI FEB|h o] AstE™ 7| Wi A7t FHEH, FAE o
A7} o= A A (tipping point)ol| A g FAIEH HHH| )R o] sk = AlA F717F
Zghg 4= gltH(Hutton et al. 2009 ; Jin and Myers 2006). 2 & 2 Kim et al.(2010) 243 7] 7}
TR} o]A}8| 7} FA ZRAES 7)o FA|SHAY Al Al 2A| dhe RS =] sl
ANE w4 715 E AFste] dAH LR o]E 28T = UARE e 717t A7 A

‘- (e}
ot 2 1
o N

Mo

ool

) oISk e Aale AEH BN FGAE T olalel ek BES 84 vk 7MY sl
D S U A R e
olejo] Z7hEe] 1Y ol Ao Fa

2) rent diversion = rent extraction®] tal Chen et al.(2008)& ZA|3| T & Q&) F7]o] o] Hojubd
APHAFF, B, WREAAY 55 & ¢ dvtz sdh
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W FrlEdo 7 ololdtn Ay Hep 2AF 2 913 Funlg AT hell g 2
dake 719 ARl AL WAa) A AdAel tg EnAQ 74 D 5] RalAA7
2 g 5ict.

olef gt AaelA] BAAE 9% 7halelo] HrkapEele] ARAl T thate] g Ho)
FEE dlo] AAAsh Huol8A Aole] FunlAS dlaate AGA A FA e dae

Fegitt AgAFE nFLY RIS AIA FHPAE JAste] AFJrrEH
(operating decisions)= 7HA3taL, HAlE A7IAHESA Adete] Al FHE AAEH
(Khurana and Raman 2004), 2= 2]l H]-&S TaAA AFA RS A A7 e A=
YERGTHKothari et al. 2009 ; Stein 2013).

53], s|AAe tigk -2 7] AFolM e AAEE S FE AAR] FREW ATl
A afle] dd SAEATS] AlFodhE ST 12{v Anderson et al.(2004)°] #] A g+
upe} o] th2]Ql B]-&-o] Fx9} old W HA75e] oA e NEVIHe] S ok
2} 770l a5E Ao 54 i E oéh‘%k% W=tk ol HE AAREAL] EA =
AR AP AT & AR A7 FE A 1o, ol g A5 AT 4 A& A
Qe 54 AMdelA A S Arlste] AR A1, ST AP s v g2 AR~ X
A AALHE Hele Aoz VeI THHogan and Jeter 1999 ; Solomon et al. 1999 ;
Mayhew and Wilkins 2003 ; Dunn and Mayhew 2004). S5t olyz2}, A4S 78] 3 AL
0l o]z S #AA|F]al(Balsam et al. 2003 ; Kwon et al. 2007), 3412 &S 7431
(Dunn and Mayhew 2004 ; Chin and Chi 2009), &84l A 4HH-8-S F=(Knechel et al. 2007)
dthe A4 AL AAEAL ol e APATEe] 2AHEFE nFAL] FAF A H[2=E A
ot A A& AR At 2A13T] Q1S AR Abdste] A BEH A S A

Lot - A sEH o2 A 7|HAsHA Al E A Estod(Kothari et al. 2009 ; Stein
2013) otAle] FA S FAAA FUHESAE S G F e ddEr
Aiged digh 54 e A H77}7*] ﬁ:ﬁ} 2 das ?}947} ==
Sl

-

WIS A AEYE P8 Uk BAE AGARFER w}ou sgaE9E Sdo
JYREGALe] -2 HPAAYACR Aol VAREH S A 2R A0 E
B AET: 224 EAYS TAV, 59 ooi € %

o oX o
=
>
)

3) olg & FL 7|l AX 2AE | ef E2 o 2|8 EnronAEl 9} Tyco AHFEH 59 FAHAIICR
FAACZ U5E A thBleck and Liu 2007 ; Desai 2005 ; Desai and Dharmapala 2006 ; Hutton et al.
2009 ; Jin and Myers 2006 ; Kim and Zhang 2010 ; Kim et al. 2011).
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. AP+ HE o 7HAA

REY EEEESESELE

AHEAV O AR e Qi ol BAIRES] FAAEAA S stetl Fad 713 Helth
de]Ql BN AdAs 713579 PR Axe AI4H T dAE eYstele frelol
ZA) 34 (Ball 2009 ; Kothari et al. 2009) ©]& 7199 T84S AR

Chen et al.(2010) THFet 2A413]9) SA x| 9F 7149l FH Aol el AFEA 23, =A
399 719 EFRAEE HHe AV d5S ASsIIth Balakrishnan et al.(2011)9F
Hanlon and Slemond(2009)= 3| A| 5443 A g3 ete] BAIE A8 23 3474 A 35

°

A= |
L ARA 244 BHES ST ol Q) ARRI] T

= .
Wang(2011)2 Desai and Dharmapala(2009)2] A5 7|Wko 2 BEEA A5 Easle] 7Y
o] zA5] Pt 719 T3] ARAFS EAE A, ol a]le] 719 7R ARAl FEFS

©
A e A BASAT BAAT, FAREE 24830 A850] Eyse] gk 74
o

stod Z2ju|(value premium)S 51, o] ZE|n|Y

& 7199 o] adssE "otk
B 1313 Th Jin and Myers(2006)= 2t TR, S|AZ|E, S|AIALS] FE5 o] &3t &
FHAY Frhexstdde] #AE A5 otk A2, FAE AR Frtexstdd
o] AAA H L ol F7FEESEe] FvFEYE RS WA Hutton et al.(2009)E A5
By BEHAT FrMEEed ko] Hgol dis] B Ay, BEYEAo] EE&5E Tt
9ol Stk Basiith AGAt A E FAANATE 71999 BEFHA0l S8t

]

of A= F74EEe] Tl Eokltkal Skl Francis et al(2011)& AEE50]9
F7HEE R nA s dE%E A

&tlth Kim and Li(2014)2 7119 A3 &
Responsibility)o] AFH o] F45 S7HA F7HE8< 2E & vk Husisith
£28 S(2015)2 Warbe o] F7FEE Tkl vAle 9% T4 Ao BlavksAdel 2
T5 F7HEE 7S WA olH @ Gt ASAAEE] e Asitta Baskiit.
et 5(2015)E ©] 93 F7He el nAe 9FE A5 2
o AL 25 o3 Rt BEFE FUHeAEe] Yo ik dvetet A
(2016)2 FAAFGENR], 718 B = FAAh) FHA TG AN Ge Aol AT 4
o RS ddl o FHA N sEo] B3 ANJAFAAII} B A0l o] BFEAl =
& F22 evlestA goka Baskgich

oldel AFAFES B, FAAE A9Ae] A S el A&

BaE AATle BAAQL 242 dAddth w3 At 719E B
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Gt 713500 A P olo] S Fstr] A
ATt ol g ARl 718 Tl FEL WrHomE TI97H]9] 5 (bubble)s 7HAE
T UARE ol2lgk 719 o] 7|3t oAl FA & o= A Eeste] FAHE A7 Al
of g7l Eobx] U omm HuEutH o] sjad wf Frp7F g4 FrEEE dAde] 2
A TH(Chen et al. 2001 ; Hutton et al. 2009 ; Jin and Myers 2006). Wa}x A3 3] 7} F71E<4=
= IAFEA B AR Ho] AstEo] 719 Wil A7t A2 Thsdo] S Ao
o, olela ehlel rAow dal F71Ee shsgel 2718 Aoz oA, ol E ARl

7] Y&l g3 2ol (7 112 A skTh
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g 19 Wl oA 2= %ﬂ"‘]a‘ T
A, nEFLDS AARIE ¢ AL TH o E AZ|AASHA AAE
71t} A& 2, Kothari et al.(2009)E
]J‘—{oﬂ Ast7] A 42710 Apite] &4 o ok 71 nldd £ o FE
AEE AFAFZ Q12 Holo gl dAE ALE FAE S 714
Abgh él"ri Stein(2013) Al FZH Q] ZARIAIF A EZAR]) S A 5s)
52 YAAPHRIE T skl &4 AAld vk s, IR E A
ATt O]E Q13 7149l A7t g el FA| ==
, AEAY] AARIE a5 HWAS frAleka, AR & =
AAld A E FAIStAL, AGAte] oAl FAE At = Ad frlo] EAgtHDeAngelo
1981 ; Khurana and Raman 2004). A&, £4 7ARele] u]zkapHolo] FrZeke|do] 71 3
T ALY F AR F FUEEES A 719 7 S7FHE 1 Akl el

rUO
o

o
[ted
o
o
1o,
oM
o2
_>|~l_,
Lo
N
N
Ll
B
ot
<
-
_>i,
D)
N
e b xo B

ofr
-
fr
Jo 18

i
0;?{:4‘,
gﬂ

]
g 17 oyo g
i oo % O & an of dr e

fr
o

1

mE
st
N
—_~

x ol
o

e 2

[0

2 Do

o
>~
o,

]_

-

—{1'.1 =
K
ax
(o
el
24

o
B
=3
lo,
0
o
ot
o
Z

rlo
oy
>~
>
o
2

ot
oL
=)
o,
AVIRNE
(%
=

2

N
ol
B
O
:(o

O
o =
i it
BN
ol l‘lO
B
oi&i

A Bl ZHARRL
o] F7HAR1 (I APE) ] FRIF ofe 1, @A FZAPHRIS olgg 2 FE JUTh
21#] 2 Robin and Zhang(2014)> F71Ee-S e AR g AbgEcle] v & vy 5
ok AFS) el o] ZhAlRle] B kabH gl W) b frof et ()] RS wHsGh UlA,
o] A ATelA] ARl HE AlF Heo] A d A2 % (operating decisions) 7], 74

Zke] Fd el A, dElQlnlg A 55 Sl TR A4AE F dss AAsk A
t}. Jensen and Meckling(1976) =H¥E 7HAIR1C] Q] FALE ZAGAte] HA Q& estA| 7],
AFAH R 7Y VX E T/ BUHE &9 ¢ g AAskth A dJabas

(operating decisions)¥} ##3te], Godfrey and Hamilton(2005)3} Francis et al.(2012)< &2 2
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A RERADE SRRl BTl K)o DS 1S AFALT oA
A, F7HEEE S FAAE 3F oA ol <l @A 4= 9l om(Hong and Stein 2003 ;
Hutton et al. 2009), 3LF& 2] TRl FAAE IF oA Aol & A2AA F7HEeE9de 1o
A AT &, w52 T B ATEATE F) 3 A7 8 719 A oE A
22 AAglde] AA AAdshel vdd FEIF gled = Esta, FpF MEsE F
A aL(Romer 1993), £3] o]2]3t AHA1 4 717 WFo] ()Y 4%, F7F ¥HES 23k 371
A FEIL gle FAAEY] w02 QI8 FrhE o] dAE o St o] 2] g 4Fol A Behn
et al.(2008) BIGS5<] I|7APHRle] T2 71l Blsl o] S A7} ©f Wom, Cahan et
al.(2013)- Enron AFEH BA] Enron®] ARl &k A&7F 74 ?—ﬁf— & AR A T
EA7h Ateloll M o] Atele] gl el & ojAxtel7t BAEAge AAsAeH, of w
E2 F49 KIS FAA 7F oA atol & LA F USE TSI # A7 s At
o] AR AR S = Akl tiE 27
7 A2 AFESIGTh 2 AP s gAY #de)
ARl EA el gk A7t Regelo] em Atk FRARIe] 4k
A AAAE] 2E3), v]E3 MH]| s 2704 AR5 =2t Hogan and Jeter 1999
; Solomon et al. 1999 ; Mayhew and Wilkins 2003 ; Dunn and Mayhew 2004). th<=2] A+
AlA A1) AFFARAGL W2 2 F A¥(Owhoso et al. 2002), St A4 ) ol (Balsam
et al. 2003 ; Kwon et al. 2007), =<2 FA|2] Z(Dunn and Mayhew 2004 ; Chin and Chi 2009),
AR A7N-S(Knechel et al. 2007)3} 2 /o] S gt FEg ASH 7]
= AXSATE & AFelME T FAl met ZAAEA i8R 2 APAFolA AAE
*}O]Q AHAEA = AHEstaaL gkt
=3 APAT5] AT} = mHE nFHY A, S AFdHFAARIG B AP
< 1‘7%2] B2 71gel Hla| FrFEE o] g Aol didEo v 2ol VM 21&
3

o

td ru>ir

D N

f
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gelel BHeIA AGash 75 7tel YuvjgH o Qg Adae] 2A3} Foh e
A AN makA 7§°§X}°ﬂ 0@ GHA A2 AR 35 ke AR L 7

ENFAG FFsh AGAe] ol E ANFE 2AFE A FoFELAGo] FrhH &
2 4EHAA & 9L Aoz AVAT. AGAE FA - @A) A8 BEA Ae] FARA
o E3] AE1gi0] &3 Akgiel i) WA ALE Fal F4E AT A4S oz
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npeb B o oM AR AR 7hAelol o8] ARt ek A9k A} BatEE 24
3|97} F71EE g0 vA e JgS FepA T xS AZEAG] 96 theT} 2] 714 3]
< A g,

(74 3] ZARRle] AIARA L A5 T] 9} FIIESY 7o) BAC 2AAFS wFch

. A4

1. 929

[HE 1ol A E 24309 F1Z8918 7te] BAS AR g8 A7nE S e
(23 1]3} 2o A4alsch

CrashRisk;; 1=

By + B TAXAVOID,, + 3,DTURN,, + (,SIGMA,,

+ B,RET,+ BsNCSKEW,,+ 3,SIZE,, + 3;LEV,,

+ B,ROA,,+ B,OWNER,, + 8,0MTB,, + 3,,OPAQUE,,

+ B, AGE,,+ X YEAR+ S IND+ ¢,

Dependent Variables : CrashRisk

NCSKEW, ., t+19%2 Z39 7dufF:isel g ()9 9=
DUVOL, ., t+1d% 7|9 2/F7t52E°] up-weeke} down-week®] i
i=he by

Main Test Variables : TAXAVOID

BID,, DAl el =T A S /7] 2T AT

DD_BTD,, : Desai and Dharmapala(2006)°] €8+ BTD Zt3t

QushETR, HAAGHEA / Alzd o)<

5LCushETR,, 59 74 WHAAGEA /539 74 Aol
Control Variables

DTURN,, [Aze] L3P AF2 3 H &) [t -1)d T L3P A2 3

SIGMA,, 1t g At

RET,, D714 AR Bl Wt X100

NCSKEW,, 7|4 AfFtee 8] 5()d 9=

SIZE,, :In(A7HE)

LEV, DA AR

ROA,, DR7IEel Y/ 71 2F AR

OWNER, CUEF11E EFBAA AEE T

MTB, R v e L e v o

gl

gl

Lo



ZEM|B| T 2F ZhARRIS| MIAT B0l FIIERRIR0 DXl dE 181

OPAQUE, 37t AFATAd Hdjgke] A Hutton et al. 2009)

AGE, Cn(1+237713E d)
S YEAR R el
SIIND e l= bl

81 t : %_]_'7_(]’

F& 0] 7)Y FFo] F7ES Y (CrashRisk)E t+17]2] F71HEEH] o)
ZA| 3] 9)(TAXAVOID)E X33 BRE HeE ]9 ghs A&tk 719 59 3712
¥ (CrashRisk) S X2 ()< 7&% I =(NCSKEW), 3}2t—"35 ¥54(DUVOL)
£ o] g3t HFstaal gt g HHPHSR] 243 3)(TAXAVOID) SH A2 3] 7 ©]
A Z=59] Z}o|(BTD), Desai and Dharmapala(2006)9] A3 A5 o]
(DD_BTD), A7+& & &(CashETR), 5374 A FFEA&(SLCashETR) S ©] &3}, ZA]
399} FrHEEE o] BAIE YERllE g0l Fol7t K)ol @s Btk AdArt 240
395 T/ LEFE FIIES o] EolxE Aoz A 4= 7] wlEel [7H 1]0] A|A
ek

AARRI] Ay o] F7HEE el wxl= Oé?‘%}([ﬂeq @ 24359 9 FrhEere] B
el PlAl= 2EGEH(7HE 3D dSal] Aall AT RS the [ 219 2ol AA skt

g

N i
)
R

-

10 Hn
P g
&N Ao o

CrashRisk;, .= By + 8, TAXAVOID,,+ B,INDP,,+ 3, TAXAVOID,, < INDP,,
+ 8,DTURN,,+ B5SIGMA,,+ BsRET,, + 3. NCSKEW,,
+ B4SIZE, + ByLEV,, + B,,ROA;,+ 3, OWNER,,
+ 81, MTB;, + 8,;0PAQUE, 3, AGE,
+ X YEAR+ S IND + &, [282]

Main Test Variables : INDP, TAXAVOID X INDP
INDF,, D 3EARRIE] Ak F4d (Payne, 2008)

MS, ARfE 71EE 23 1, 234 ¥oW 0

PS, TXEEZLARE VTS 29 1, 13X oW 0
ISP, NS V1EE 28 1, 284 o 0
TAXAVOID,, < INDP,, : ZA| 8|9} ZHARIS] AMJA T daatg s

A1) AR B S A FEMS), ZEZE] HFE(PS), 7HEAEREASP) Al 7t
A2 SHete] wAstaAt gk RIS AR S 2te] A E vEhlE 4,
7k frelE B )l whE ERITH AT ARl ol Ak 719 BAkek FAAL
9 oA Aol HAaAA F7HEEL R Yot S & 4 glon g [} 2)7F A€k
EF ARAE AQle] A3 oF FIHER R ke Ao wA = 2ALEE Y=
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7 frol @t ()9 #e Btk AT AARIe] AR 71992 A Atel ek A E
AR FAISE AA R 2AS 9 7F FUHE SRR rlA e FEFe dsATive
[7F4d 3]°] AA A
S B Ao B X3 FANTe FUHEE A 9 v Aom oAty
£ xgeldth. 47t i FAI A E(DTURN)S TR o) A}o](difference of
opinion)& YW= o2 FA3| &0 5555 —‘15”1}7“}'5: Zre] JAELX| 7} 4lshE o] Tt
al. Stein 2003). 719 LAF7H
o] g9 ZTHUAKSIGMA)E A F2 59 ¥ nE 4R 7hs/dol o A
A AR AT (Chen et al. 2001). 71 aLfFH &9 FHERET)E HA FfE°] %3k
the AL LdE5e AFol F4H shvke 3e onlsta A Al o] HA Fo 49
2 34 ©wE Aoz ]*}QD}(Blanchad and Watson 1982). A FU4ES S(—)9 d=
(NCSKEW)7} =39 F2]-2 v = fAkgE 8 X5 7H 7bsio] & Z1o = o4
HTHChen et al. 2001). A&l A AFste ARE ddtd oz 7|gFRst 2 7|HIdFE AT
B 7190l Bls) gt S A7bEdo] =& VYT s FE o] Bol FARRE HHE 59| Aol
o} FHE|M 9 Ao|7} AR RE FAA AR | A AR o dHTh AR &(LEV)E
A S TARTO R Uiro] ALkt W e]A] 7hdel sk Frte] stk el A Y] A
= &Y 87| "ol s o] e Ha nlgee &) FAF A ol A "t uhebA
A A7t 22 719S F7F stet A] fEAo] AR Eo] FUHEEFe] U1 Zo®
FET 7199 B T TR 2 A0 FEE fAE § o BR FAEo| &
(ROA)S} F71EE9E 7ol ()9 BAVL dddh. dFFIA &3 EFDAAAEE2
FA(OWNER)7} 57185 F59 442k ols 7t dx|=o] dtie]Qln]go] 743 FE}(Jensen
and Mecking 1976). Webx tiF=F1903 SEFAAARAEES A(OWNER)SF F7HEEH9 3
ol 5(—)e] AL ddEtt A0l 2E57E TPl S AolnR X“:‘ﬂxl
el AGZRAMTB)SF 7129l 2ol K (+)el BAZE o dent. gAlelele] eFEAS
Hutton et al.(2009)] 2+A 3d3F A4 LAY A(DISACC) Aigke] Fo = SA st A=

4) FAAY A zto]l = FARIEC] AR T2 AME JEE BA5H] wiEel dAs, FU3 JEE B
stel gtz g Hol tigh a2 9] Apolol o3l HAYE T = stk Tk A= Bl A B} ofAatolof <
g A A e ALV digh FAES] odAte| & vl HBR TR o &) vt
ZE AYFE F7)etHHarris and Raviv 1993 ; Kandel and Pearson 1995 ; Odean 1998). Chen et
al(2001)2] ATME v ] FES Grw, EAXT o) Azo|s A g elie s 9
o} BExARE o Azte| & B A, A o] foldog dmo JEgS nAe HoE Uit T
AARZE A zte] 7b vt A ¥4 o m’"ﬂﬁr/b— T4ttt ¢HH Harvey and Siddique(2000)°l 4=
AZbsdel S5 vt A LE/} v FAeg

5) AGAL o]ezA o] HiR & Fd A= A% YA 1-3d9] A7t AA Huye AE 9l
(Dechow et al. 1996 ; Hutton et al. 2009). B8+ A 2] LA H o] A k3 ALg-ate ol fre o] =243
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A o] Fogte] 2 79L& o2 7heAol Eol FAAEAA 7Y LA E Hes
Aesl7] Wil FrEE 4R 218 Ao dAET) 7Y BRuEAL 7|9 A7zt
o] 445 Exale o B 7|9 nfHRE o4 F gl7] Wil FAAE Alold] B8
dol @ E2AF Ao|BR FHAVIIHAGE)H F715E Tt S(—)9 BAIZE o 4 THEcker et
al. 2006). Ao 2 AL - Ak ztol & FAlsH] fl8l AET V(X YEAR)SH ATy
(ZIND)E 33}

-

ko
rE

lo

2. & W] 54
7t F7}=EE2H2|E(Stock Price Crash Risk ; CrashRisk)

B AT E 719 2f FUHEEAE S SH6] flste A" 719 FA e FA ElA
Ak 2k aglel oa gaF we HFES AlASI AFE3shE Hutton et al.(2009)9F Kim et
ol _

ge A0 2ol SAaar.

T = oyt ﬁlﬂ/mtf 1t 52]’%‘,,”71 + ﬁgﬁ/mt—F ﬁ4j%:m+ 55ﬁ’mt+1+ ﬁﬁj’%‘,nt-&—l—i— €it /*\1(1)

r, TS Y FIE

Vit : —1 l‘/] t_r‘/] 7]—;<] 7]”6‘}\] X}X] f,‘-f’?-?]' ;E’%:(market index)
Yine LA i 179 VMRV ARG AE (industry index)
6, A

= WA S w

O

= . —
A FAQEANAN () AT TAHe=R t&ﬁ% 7Fe/de] 7] w&o|th(Dechow et al.
8 o] gatglon, Al —o

= #EA7} 107H el
T4, 1 AREV,,~ AREC, PPE,
Asset, ,_, U Asset,,_, ! Assetl i1 2 Asset; ,_, e
74, S _ AREV,,— AREC,, - PPE,
DISACE, = Asset ‘t L % Asset, , o Asset, , -t 2 Asset; ,_
m,  3RANlel—9YBEeR A8 A25R)
AREV,, :viEdHstE
AREC, :viEAAWESHE
PPE,, CRRAAKEA S A S A A9
Asset,,_, - B,
e : Z=)g)

it

OPAQUE,,= abs(DISCACC,) + abs(DISCACC, _,) + abs(DISCACC, )

6) QUAFIES o] & A% ISR &E A (infrequent trading) 2] Fao 2 Frlo] 71471171 Al

—
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A7 r,e T a9 9 FUEell, 1, 7 7HRIZIEAI A G (value-weighted
market index)F &M, r, = tF2 7FX 754 A 43(value-weighted industry index)~<] &
olth T A (2)9k o] (t+1)Fe (t—1)F A APAT FIES et B SAIA
A&l &3} (non —synchronous trading effect)Z 13l Yelht= TAE 24 skl T3 A ¢4 &9
A -3 GF(lead and lag effect)E HrJ3l7] 23 thDimson 1979 ; Scholes and Williams
1977). 21(1)9] k(e )0l 2R g W, & 71dniT5d 82 AMES

W,=In(1+¢;,) 4(2)

2Q)0lH FHT NJLRFAFAE(W,)S o1&t ve F /e FHESAE

(NCSKEW, DUVOL)< =743} th

(1) 2H=(SKEWNESS)

Chen et al.(2001)& A7 &2 HIHAZ & F 714 W F2] F279 52 o =(skewness)
2 FsoH, & dFM T ol& At} gt

() 2AF dE=(NCSKEW)= 21(3) 2ol 719 —A=d 7| Juf575d E( ;)
gt 32} A E(third moment)S EFHAZZ Yo Aikett}?)

32k A ol ()9 FEE Fsle]l NCSKEWS] gto]l F7ketd &, B} 9Fo= o
d BExS ztertd #7913l AtK(Chen et al. 2001).

=

{0

ki

3
nn—1)*2Z W;}

NCSKEW,,= — y 46)
(n—1n—2) (W)
NCSKEW,, : 721i¢] rd=e] &(—)o] 215 d=
n (A A JIQaRt £Y8Y B2 AF

e wgEA £ el 93 934
1
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(2) otet—AkE HESA(Down-to-Up Volatility ; DUVOL)
FAF &0 HAA Y] & T2 HE=Z Chen et al.(2001)°] AJA]g+ Down-to-Up Volatility
e MBS 2Hs] 98 o2 NCSKEWS= 22 33 J &S AMESHA] gol 2
THs 2 gl die 9 B s B ol JEE Wt Fgs] SHE & de Aol

& Aol A4)eh 2ol F4i0] 7 afrFdrdEe] i 719 —dr=e] 79 afFite

S
S(W,)9) BERY & FASTDHE B FEATHE PR, A7) BR) BEAAE
= = D

Alket & Fe7te] Mgl tigh slEkarte] WEAde] vl AA2aE FH 3k DUVOLS 4F
=319 th DUVOLS] #to] S7H8rE HS A& R = HJthe s ofn)gitt
(n,—1) Wi
DOWN
DUVOL;;= In 21(4)
(nd - 1)2 W;fQ
P

DUVOL, - 42l A% down-up volatility

n, FHiol rdel 7199 BT EEY FdECl 12 2o MF(wp days)

n, F2i9 rdze) 719 HaFdEhlt &0 W E9 g (down days)

ZA 3] 9 o] M7} B3R el sk, 7‘7‘94 SHA = AR ARl 7] vl o & A
st EZsL7|7F AME of gk old] AFAES AFEA | ste vhddt A E SHAE
ol-g3sto] AFEME & Fart 3l 011]( 21 2014), AAR ASATF 1% ZA 29 & ézé
st7] 9l A= o2 S XS] thFatAl o] &5 ATk
Wilson 2009 ; Plesko 2004 ; 2158 5 2013).

& AT e o= shue] SHAF Bt st A5 o Hp AgeiA] @2 o
ASAT] A A T SRS 7 ol &sto] B4 et o] FEMIAE
(GAAPETR)S A €93t Ao F2 A3 3]A| 0] 3} A 452 x}o](BTD), Desai
and Dharmapala(2006)°]] °]&t 3|7A|o] )7} FA|&52] Afo]e] ZkxKDD_BTD), A7td =3
Q1M &(CashETR) 18]1 5378 T8 H M &(5LCashETR) 47FA] & o] &-3laA} gy,

O
=
a
=
[¢]
-
=N
[\ )
(e}
S
O
o
g
a
—
<>
®.
]
(=)
S
O

(1) SlA0l 2t TpM|AS2| XI0|(BTD)EH
B Alo) T} BH LB ol TG A(5)9} Lo] Az}

8) FEHUAME(GAAPETR)S A=W ¥5o] BT 4 S ¥R ol AFAL AR 2 7[H9
ZA g 3lo] g F2& BPEsiA & 4 Ith(Dyreng et al. 2008).
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prp,— Dh T A5
' Asset,_, =)
B, DAl 0]
11, A
Asset,_, 7 ZZFA 4k
BTDE AF&3te] slo] 3]Al0] & MM &AtdEeld o2 S4eta I L5 v/
AtgolBR vk F(2006)0] wet A& FAHFALES o] &olSith W2 F(2006) &
AAIAZ ] RIAH] &oll o] AWM AMFS THkelaL ol AR AT E Aptste] 71]do] A
dHow Fotete HAATHAS S en, ofFA Atd WHAAFEAE 1L1Z e
9, Al o] 5 a7 7R MMl e R Ure] FALSES TSI o|2A FHE A0
ol A 259 zfo|7} BIDRE 4 ¥ = Zolth & dAFelA Al dL5S 343 27

= e <#E 1>7 2ok

ﬁ_ﬁ g;' jé' EHBMLS
2004 19013} | 15% |(HAAFEY +1.1)+0.15

1923 | 27% | {(BAAEE +1.1)—15,000,000} +0.27 4 100,000,000
2005 1903} | 13% |(HAAFEY +1.1)+0.13
—2007 1923} | 25% | {(BAAFEEY +1.1)—13,000,000)} = 0.25+ 100,000,000
2008 29903} | 11% |(BIAFFY +1.1)+0.11

2923 | 25% | {(BAAFEFA =1.1)—22,000,000)} +0.25+200,000,000
2009 2903} | 11% |(HAHFEZ +1.1)+0.11

2923 | 22% | {(BAAFEF = 1.1)—22,000,000} +0.22 +200,000,000
2010 290]3} | 10% |(CHAAFEZA +1.1)=0.10
—2011 2927 | 22% | {(BAAFH +1.1)—20,000,000} 0.22 200,000,000
ol 2990]3} | 10% |(HAAFFH +1.1)+0.10
0w 200930]8} | 20% | {(HBAAFEH +1.1)—20,000,000} <0.20 +200,000,000

2009 %7} | 22% | {(BAAFEEY +1.1)—20,000,000—3,960,000,000} - 0.22 +20,000,000,000

(2) Desai and Dharmapala(2006)2| Z=A|S|1Z|ZH(DD_BTD)
Desai and Dharmapala(2006)= 3] Ale] &2} A A5 3] Zfo] 7t ZA g oA Tt EAF

9) HAAFEYE 112 e ol WA FEY 238 10%2] AP2SAE 2767 $3to]t.
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3:

= o] ofe} ojelzA ol Qe HE WAE] B FAo|e T HAl L
2w AP BES AAd ok 2439 E B} A2e) AT drkn

Zte] zpolefl A o] <]
atleh & A7l

J

Desai and Dharmapala(2006)9} Zo] & TS o] x4 o] t&x| = B 3403} 3}

N5 Aol F 5 halo] AN R FEE ZANAE 29K, Dessi and

Dharmapala(2006)ell 4 #| A1 g 4|4 ¢l WL o 2)(6)2 2Tt

BTD;, TA,,
= + e
Asset;; "Asset;; .,
Asset;, Tt—17] A
TA;, :itﬂ—xﬂoﬂ(\ﬂ—ﬂ—’?—o] o] —oJolBHE 0 &0l :_’ELE%—)
2y : A2HDD BTD : ZH 3|5 ZAx))

(3) BZREHOIMS(CashETR, LCashETR)10)

Dyreng et al.(2008)°14 AIAIZ 71 - EAH &(CashETR) Y} 5AFH A
SAFAL ol e A7), @) Zol AESAThI

= 2AZYE
¥ QLA e,
CashETR;,= Adelel,
t=n
W elAl e,
5LCashETR, = “—"——

AgATod s QA E SH6k7] Asf ol 74 %
S04 Be o] 48 SUsh Aol dAle AR X
A2 71 gFch(Bedard and Biggs 1991 ;

Yo

WA F7HE— o A AAEAZ7

e *}% g}, o] 2%

Low 2004). A& Fol| A= EA}

21(6)

A &(5LCashETR)

()

A®)

g7} ke AS Suletnz NS golshl @] 9

2ol Aelele] +)

01 Al &(CashETR)Z}

10) A a2 &(CashETR)O] E&42 %
& 71EFAFES AL e FBAA LN AR ANE (—1)S F3to] 2A T &2 dH e}
11) 5T HIA & (CashETR) A A F-FEH A M E&(SLCashETR) 2] 73 -
oA FAle] WA FHHo] 5(—)9 g Zte AFde 022, d5FEW
FREFFEYH UM E(SLCashETR)®| 15 I8t 4 -Foll = “1”2 2% (winsorization)3}s1 2™ A7
ol9fo] F(—)Q Aol EEA A3t
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il 2p2stE A =

9]

SR el A A ARl H]
THNeal and Riley 2004). A& 2, tfF-5-o] HdagdAT

Eis

ARl 2 Ao

&S BR3
Palmorse(1988)2] *H o we} 7

]

%S
=

L
fu

2 o
G

oo

—_
o

APEQIS] 57} BolAH, A4 o] ofg] 3 gAbEe)

&

=
= T

=

Well 34 ZARIke] AP 5}

o, wep A%

PN
T 3

sy

3

K
N

—_
o

iy

=
=

2(9)st 2]

©
I=]

J-

A2 Z o

&

Q59

2(9)

Skl iARRIe] Al

Assets : A2k

rch

ol

CHEAAR SISl (BIG4)

A A1) o]

ANM=

Bl
—

o}
1=

1™ (Gramling and Stone 2001), 2} ZFA}Q10]

S

dgs 4

32

[e

L
.

3

o} olell 7B ARl @

IRTARE

9|

o o

Aol A AL

she

S

3

27

Ao A AlelA 2 Alel Wz

AbQlol] <laf Zhabe BE s7hAbwle)

2y o

A FEo 2 o

&

Eas

[e]
2 7

A g

=
=

el

2(10)3 o] S4 g

S
=]

3} 712149 Ao]7}
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kislel LEE

f‘jl,

DAL ol o
 AVEEA

PSiy

Assets

1 gob Ag}e] st o

S

ks

el 7]

2

A tF-E2] ZARI(BIG4

oA 2

< TR} ES

b

}‘\l_

™
xR

Sl ofu|7}t gla

RYAEA 4

=
=

o F2 £

TH(Neal and Riley 2004).
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AT 20061 5FE 20143704 S A g Ae] FUFSEAI HEE VIdS U ®
[e)
=l

2o 21& WS 79S HERECE AHsHAT
(1) 39S A3 129 22 gl
(2) AFAR Fh0] 7 71
(3) AHEAI #E 28 FHo] 7Fsd 71
@) 5 A% Frtsdrgel 38 714
(5) Aol elo] K +)QA 719
(6) AHEZE2 o] opd 719

B Ae RE A 549 Aol T BAN] A3 SRS oz e
7}l th 1

F RIS 2006 F-E] 2014974 (FE R+ 1)715) 9%

A o] f= 201549 69 15YFE I FA7FA|GHE0] +15%00A £30%°C.2 S %17
ol o2& A& nEste] BEV|S At 2A ()M dF

F7HEE f‘é(Crasthsk)— =A3k7] slel TL$4%Ol 52%——53%— E% Sl 719e tdes
214 2AFASHA 5 74 dFFaAEe] SPo = 3 59 AE fUEEAl
ol A=A 0}145} 7192 Attt gk 27(5)4 AlHol < ] o]

5— % Az ite] BA 2 &l A5k oM (Dyreng et al. 2008 ; Guenther et al. 2014), =71
6ol A A2 71999 735 ke ARl 3 Hlaste] Al FA| 0] AlE] o] W glo] A
39\9\‘:} ]9401] s|Ael9le] BT ALY AAHEE 54 A S o /E HAise)

7] Yal At -AxEE T2 F7F 1070 vl A5 AL ekt
o] 4 B Ao o] g3 HF FEL 1,927 719 <ol FA| (Outlien 2 Q13 £A]

13) BAAEEN 59 74 AFHEA LS 0] 4§ 2439 (SLCashETR) S 4 517] ol 2715 23
stod A 43z 257 Q3R 20019 FE AHE S A TE o] A-AA S A ZE 19990 &=
Q) x]o] A -g¥o] 19997} 20001 o = 0103_%%&%1 xﬂJ} 8] G HaA] ol 7] ol A LA A4t
7 RS o] galE Aol AAalA &g 4 glo] WAt TY g eAULA LTS g )

slo] ofel e Zlow Hereke] 2001 E x}ea o &-3ksich
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Adyte] = 8l w2 EAS F0)7] A W] A -8k 1% Wl 2% (winsorization) S
o < 4> ASEACNA AR B89 A AASHIH.
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A7712H2005-2013) = 75 Al 33E 719 6,489
=69 % 12¢ 2t 714 (450)
TS—2000°1 4 ZF-2}5.¢} DataGuideProol| Al AHEAA 2F5 o] go] BVl 719 (661)
FEYEel 52-53F ¥ gle 719 (1,325)
59 & A7Iglel obd 714, (926)
Azdele} 0 elskel 714 (752)
a7 (46)
A —A=d 107] Tk gl AE3 (400)
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(2006)°ll 71z ZA8]5 =X (DD BTD)2| 3 (39 4)20.000(—0.009) 2.2 YEFST) T
g HAMERAS vjFoer A3 A AFHEUAAME(CashETR)S] Hit (9 )
0.226(0.199)0.2 74712 HaH o=z Aldo]ee 22.6% FEE HIMNZ Hisle 3=
FAEY sAFHEFHFEHAAHE(SLCashETR)S] HH(FH9)2 0.205(0.193) 2.2 YER} &
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0.441(0.000) % YE}5kth DTURN(E M #7279 5)9] Hd(T97)S —0.012(—0.004)°] 12
SIGMA(Z1 4 257t &9 58 Ah 9] H ()2 0.045(0.042)°] " RET(7|H 2f-51F
g9 Hhe B (THF)E —0.113(—0.079) = ERRLTE.

<H 5 J|EssAE

Variable Mean Std.Dev 5% 25% Median 75% 95%
Crash | NCSKEW;+; | —0.293 0.607 | —1.374 | —0.607 | —0.236 0.104 0.586
Risk DUVOLi¢+1 | —0.152 0306 | —0.664 | —0.361 | —0.147 0.060 0.352
BTD; 0.034 0.088 | —0.065 | —0.010 0.014 0.052 0.218
TAX DD BTD;, 0.000 0.078 | —0.101 | —0.040 | —0.009 0.022 0.151
AVOID | CashETR;; 0.226 0.188 0.000 0.107 0199 0.293 0.557
5LCashETR;; 0.205 0.141 0.008 0.124 0.193 0.262 0.410
MSi; 0.348 0.464 0.000 0.000 0.000 1.000 1.000
INDP PSi; 0.661 0.471 0.000 0.000 1.000 1.000 1.000
ISPy, 0.441 0.496 0.000 0.000 0.000 1.000 1.000
DTURN;, —0.012 0.204 | —0.299 | —0.048 | —0.004 0.026 0.245
SIGMA; 0.045 0.018 0.021 0.032 0.042 0.053 0.078
RET;, —0.113 0263 | —0.562 | —0.136 | —0.079 | —0.045 | —0.003
NCSKEW;; —0.321 0.645 | —1.513 | —0.628 | —0.267 0.090 0.589
SIZE;, 26.201 1.713 23.901 24943 | 25872 | 27.181 29.537
LEVi: 0.386 0.177 0.091 0.250 0.394 0.526 0.662
ROA; 0.061 0.046 0.007 0.027 0.050 0.084 0.154
OWNER;; 0.434 0.158 0.169 0.325 0.432 0.531 0.701
MTB;; 1.090 0.833 0.331 0.557 0.847 1.313 2.770
OPAQUE;; 0.156 0.112 0.042 0.083 0.128 0.191 0.361
AGE;; 2.981 0.566 1.792 2.565 3.091 3.497 3.689
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ISP, : VA8 71E2S 298l 1 2R gow 0, DTURN, : [td =] Y7t Fi F23 48]
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—[(t-D)EEe] NFFFTAS AL, SIGMA,, - 71D LHF ’“‘”E«] EFHAL, RET, 7Y
e ‘%91 Y X100, NCSKEW, : 71Qaf3trd 8o ()9 A%, sizE, (N7
LEV,, : T8/ T2, ROA,, D*7]T01 o)/ 7| Z2Z A, OWNER,, - FF1213 E5AA A} A
A, MTB” P AI7HA] i 1}67]“] OPAQUE,, : 3%t Zﬂ‘j/kﬂm‘gon Agke] A (Hutton et
2009), AGE, : In(1+747717F )
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3 NCSKEW(( )2 AR 95)9] FH(FH5)S —0321(—0.267)°] 2, SIZE(ZISTF
2)e] FRH(FIF)E 26.201(25.872)°1 LEV(FE-HH] &) HH(F )L 0.386(0.394) .= 1}
Eh} ol o] &8 AA7AEL] A FAE o] 38.6%7F FAR FAE dE L 5 3l
T} ROA(FAIFAE)9] FH(FU5)S 0.061(0.050)°] 32, OWNER(HFFA| H-8)°] (5
F199)E 0.434(0.432) 2 Urebsth MTB(A7HA) oi|] A%7H)e] 3 (ZF9159)2 1.090(0.847)
o1, OPAQUE(S| Aol 2le] E5mA)2] H(FH4)S 0.156(0.128)°]# AGE(’d7717h2]
HEA5) 2.981(3.091)2 ERLT

2. AAAAEA

<& 6> T2 WE e ARuAE dehla ok S Ml NCSKEW. 9%

DUVOL;; #4147} 09172 Hutton et al.(2009)9} FAF3E Axfoln, o]= NCSKEW,. %}
DUVOL. 8 HEE A o fA18 382 A2 & ddn 4% 5 Aok =8

NCSKEW, 9} SIGMAS] ¢#A| 4= —0.065, DUVOL,+ 12} SIGMAS] F#A 4= —0.0490.2
S/ WERST. ©]= Hong and Stein(2000)9} f+AHEE Aotz F 2ol thit o] S3Hg o] SIGMA
o o e dSdte I Ae vhe WA ol FAsAT
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S(—)2 2AF JPENCSKEW+1)Z, [Model 2] a+et—4F
< WEA(DUVOL )< }—éﬁ—’?i A3 3| A B A vto|th, B AT o)A F—Value?| ko]

SAARCRE frolstA Vehval Slof goltts A= & 5 b,

< 7>ollM FAMFE 243 9)(TAXAVOID) ¥ =] BTD, DD_BTD, CashETR, SLCashETR
™ [Model 1]9141%& BTD, DD BTD, CashETRS] ZI<=7} 0305, 0.332, 0.1302.2 +2]3F 9K(+)2]
FFgko] YERSLAL, [Model 2] BTD, DD_BTD, CashETR®] 7|57} 0.131, 0.144, 0.081 2.2 2]
H+H)el AFgke] vehgth ole 2A3 97 7S S7MIRIYE [P 112 AR
Atolrh. =, tiEldl WA FE 919 AEabs A3 9] o] %] A Thsd S Al
1 918 7199 AFA, 284 58 S7H7e 59 #8443 QS F4E Aot =,
MBI = Q8 FdAtet FF2 28T FAA 3 FEB|HA o] AstE o] FrFEeRlo] Fot
T Ao siAdn.
FAWse] A3 A9 EH, RETE DUVOL: 2k 23 H(+)9] Al kol veht Chen
et al.(2001)9] A7} FLS AR HAFAEo| BSF5F 2P T AFo] FHH FHE
g9l Fo] Z7hgtta B 4= 9tk SIZEE NCSKEW,: 19} DUVOL, 3 5918 9(+)9] A5 3
o] Ueht A7k o] £ 7 LS HH ko] Bol FAARt A HE 50 Zpo] g} A HajA o
zpo] 7} AA B2 FAApe AR el ' ARA B Aolt), S Ao SR Qlal]l FrHEEe 3ol
7kt a shs] ] ©]= Chen et al(2001)2] Azbe} UX| gt TS LEVE DUVOLy: 9=
o ks Wl o3t .(—)Q Al #hol YERETE o]+ Ross(1977)2] Al 3ol 2179 ube} F-
AH)go] F7tEFE TR o] Aadtta 4T 4 Utk OWNERS NCSKEW,+ ¢
DUVOL+1 3 98 ()] Al #kel vehvd diFF1A &3 SFaAAA E&0] 57t

ML

O

[

O

p

]

16) A3 E AFEFZNM AFE 7 tdaaade TA17F J=AE 41278 2x(variance influence factors :
5

VIR 9913 2% 1 gho] 25 5 o3k ek} B a7 dsel] 84 09 dEad 247 93
2 % ue Qe 2ot oF BAAT FRANE o9 #ARE SEUS FAAn
17) Ross(1977)= 7199 vl dgaEol tig & BBt (asymmetric information)°] EA|3l= E$HHA|
B A9 AFTEE ADAE D G ARE ARAGE] FAREAA e FE A5
2 olg9 & ke ABolBS ANALT, NADAE v)d] AREFel 4 Aolehe FUS
7H “'H oj¢l 2L WFHEE fF-FAAEAA A5sly] fste] FAE ST7HZE Aoln o F-F2t
AL FAEe] S7HE 2 7199 vl @%i%"l A& oz F74E Aolehe she] As = 4
At} ddate ARTEE AsE 7199 v Aol e JERE AL Fu FAAES 52
FAH &S A4 Addae] A5 R Mt 797 E A Brksta @ BAuEe Wk

71978 %e] AR st ZI47HE S BRI 2010).
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G4E AGAret FF bl olszF A H o] FUFEERde] it M & 9l

AGEE NCSKEW+ 19} DUVOL 12 &8t &(—)<] Al gkol YEhd Adrizte] 21

FE FAAEC] B2 7|dfe FEE FARE] o] &8 4 qlo] FUFEE e
e 4= gl

KE 7> ZM=lmet 7|1Y9e FIHEEE

Pred. [Model 1]—NCSKEWi 41 [Model 2] — DUVOLyy+
Variables !
Sign | BTD, | DD_BTDy | CashETR; [5LCashETR,| BTD, | DD_BTD, | CashETR; |5LCashETR;
Intercept | +/—| —2.318™"| —2.300""| —2.460 7| —2.456"""| —1.090 | —1.082""| —1.128 ™| —1.132""
TAXAVOID;, | + | 0305 | 0332" | 0.130" 0.084 0.131" 0.144™ | 0.081™"|  0.038
DTURN;, + | 0.061 0.061 0.059 0.061 0.016 0.016 0.015 0.017
SIGMA;, + | 0304 0.294 0.411 0.402 0.499 0.494 0.539 0.541
RET;, + | 0078 0.079 0.078 0.075 0.050" | 0050 | 00507 | 0048
NCSKEW:; | + | 0.017 0.017 0.017 0.017 0.028 0.028 0.027 0.027
SIZE;, + 1009027 00927 00937 00927 0.0427| 00427 00437 0.042™
LEVi, + | —0.128 | —0.126 |—0.129 —0.123 | —0.101"" | —0.100™" | —0.102"" | —0.098
ROA, - | 0301 0313 0.286 0.422 0.108 0.112 0.073 0.159
OWNER;, | — |—0424""| —0425""| —0.420™"| —0.423""| —0.193""| —0.193"""| —0.192""| —0.193"""
MTB;, + | —0.009 |—0.009 |—0.010 —0.011 | —0.001 0.000 | —0.001 —0.001
OPAQUE;, | + | 0.141 0.138 0.139 0.145 0.008 0.006 0.006 0.010
AGE;; — | —0.048" | —0.048" | —0.047" | —0.046" | —0.024" | —0.024" | —0.023" | —0.023"
>IIND included | included | included included included | included | included included
> YEAR included | included | included included included | included | included included
Adj. R? 0.0938 | 0.0942 | 0.0940 0.0922 0.0781 0.0785 0.0797 0.0770
F—Value 70507 7.078""| 7.0377"| 69187 59977 60197 61007 59037

He] 2284 Hole < 5> F=x
ok ks ZE2E 1%, 5%, 10% oA el

L, ZARRISl MAMBHut 7|He| F7H=2 =

<3 82 AR Al B AA FAEA L] AL AR 0] TS FHEEE
o] 4 Aolghe [7Hd2]0l t3 AR AHE VERALL Panel A= ()9 AR dx
(NCSKEW,1)Z, Panel BE 38— <5 WEA(DUVOL )& THHUTE ALEsta 7ARl9
A (INDP)f"‘ Al %W %%@ THMS), LEZE 2 AFEHTHPS), 7FeAFH 1S
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An Effect of Tax Avoidance and Industry
Specialist Auditors on Stock Price Crash Risk

s ok sk

Kim Kyung - Hwa" - Kwon Soon - Chang”” - Kim Hyung - Kook

<{Abstract>

The manipulative tax avoidance of managers by using the information asymmetry accumulates

bad news consistently in firm, and that may crash the stock price by disclosing the accumulated
bad news all at once. In this situation, the industry specialist auditors that provide the high quality
audit service as the role of effective manager monitoring system to relieve the information
asymmetry through the reliability assessment of the financial statements. Therefore, this research
was carried out to accomplish the following three research goals. (1) I analyzed whether the firm
with high level of tax avoidance was exposed to the risk of crash in future stock price by
accumulating the bad news because of such high level of tax avoidance. (2) I analyzed whether
the firm those external auditor are industry specialist has lower risk of crash. (3) the empirical
analysis was examined if the industry specialist auditors relieve a positive relation between tax
avoidance and stock price crash risk. Research samples are 1,929 firm—years that are listed on
KRX from 2006 to 2014. The firm level of stock price crash risk was measured by using 2
variables, NCSKEW;+; and DUVOL+,. Tax avoidance was measured by using 4 variables, BTD,
DD BTD, CashETR and 5LCashETR. The industry specialization auditor was measured by 3
variables, MS, PS and ISP that was reflected both PS and MS. The results of empirical tests are
as follows. (1) With respect to NCSKEW,+; and DUVOL,+,, all tax avoidance variables excluding
5LCashETR have significant positive influence. This results may mean that accumulation of bad
news by the tax avoidance increases the stock price crash risk. (2) all the variables of MS, PS,
ISP have non-significant effect on all kind of stock price crash risk variables. It may require
additional tests to explain this result, but I guess that the firm that are audited by industry
specialist auditor would not enough to control the stock price crash risk. (3)

With respect to NCSKEW,+; and DUVOL,+,, the interaction between BTD, DD _BTD, CashETR
and all the kind of industry specialization auditor variables have significant and negative effect
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on that. This results may be explained as follows. The industry specialist auditors can relieve
information asymmetry to monitor manager effectively, and that may decrease the stock price
crash risk by tax avoidance.

<{Key words> tax avoidance, industry specialist auditors, stock price crash risk
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