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7198 AFEIL FAAA vl AT et A

<Q ek

= ATe AlFE i 719 4R Adel =& o vie) AFAddeke of| Aol
YEAE AFAoR BARAT. oldd BN B 2MHAge] Be 7199 A% Hel
Wt ol o] 2P RS AFeh=A dobusith A HYATES Tobin's Q2 ZHH 71475k
A3 o] WA BAG Ak wgton, AFARE T WS ol F+) T ()9 ¥
A, EE R WAE VAR R AR Qo) A Zde) 2439 4R EAY 2AE
Hag) ok Ae} gel, B APE AREa 344D vl ARd guiste) BAE o
7194e] 28507} ol @l o] SPUE AFSEA, F FHH

$-9} o #FAAo] AEAE FYstax ) B 14

Dyreng et al.(2008)°] WHel wel F 712 SA & o] &stirh TAH A2

& HEAQA FEME(GAAP ETR)Z A5 FEME(CASH ETR)Z S4 3 & Al FH 110
A dgo] &2 7Idol gt 77 A4S 93] tHAl Donohoe and Knechel(2014)2] &
Atk = ZF ETR S A vtk SEAGFE e & 7P 52 3kl 3 A5-5 AlFE . 344
= V9o Host] ng AFgiele] #AAE BAEAT v AFEREE FA
Aol o] &3t A, t+13 t+2A1: S T4 R A Rlth & AFelA #4713k
FEAHEFE 7IE2E 2005EFEH 201597172004 F-E 2013E7EA) 0|, EE2 f7t
A4 227D F B89 S AL 128 ZAAEdS ez sk

2
o
o

C:
@)
Z
tlo
M

AZATE e 2k AA, TEHF 3¢S X e 43 ¥ BAE T AFED
3480l B2 7IYol 23A] e AET vy AFEIATE kA o B Ao E ekt
olg}gt Al mlEf AFAIE ROA & IndROAGIAZE ROA)E =33 A% t+1 2 t+2
Al 7%, 1213l KOSPISH KOSDAQ #E o2 wiro] ¥ 9 F dud Az Vet
Tk 3k 2A 39 SR 5 AARSE il ASHFE o] 83 Aol A E AoE Bk
A, F7HEA O EH AFE] FAge] =2 JYgelH 282 92 FFET o &AL

ool & AFAIE AFHEIL 34
_]

)
2]
ol flom, w3k Haolee] A &4 F syl o]

* FEUStw 4YsHE WS, parkjil@chungbuk.ac.kr, A2}
wx VS BEhetn 9 2w, jsh0815@cku.ackr, WA A}
=2y 20174 13 23 1ZE e 20174 589 9 AM=tEd 20174 68 1€
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o FAH 2A AL A v FoH ZHAN 2P Avt ZeER 9eS
) ek, Q7HR SRl 2AF T ske] BAE ThE ) ol AT
EAE FAZ ANk P B Aol we BAATE S0l n neA A
A = Ao At obee B A7ase R ohig AFAA FAe)

5 9 AARRA FALHOA ZANNE g AFuael FAA 4
o & 71913 vle) o kel BAle] chak WAL oldel Qo) fele AAAE AFA,

GHOD AFRD FAY, A8, vld AT, dGey FAteE, o dAEA

I.A &

2 ATE e AR AFELd FAA o] 2w v AT A old
HAGE 73 A E A o2 BASITE FAF R, B dF= A3 (tax avoidance)
E 3 AlFHE ] FAH90 Ad3ko] =& 7| (corporate tax aggressiveness ; ©| 3l MFHE F
2] A7 1RA 2 759k vlaal njf AT s AA o m A S F
A EHE Y steA o A A EdT) o] g Algke B3l B AFolA e 24139
of B} FAAQ o] & 7IFEe] v FIe FEst=d o] TldsteAE et
12} SFATED o= AlFE I FA0] w& 719 A5 al" FEIL v Al Tet #d

) AgPAFsores A3 Hos 7IdelM zAs] 9 Ao ol Zaglo] WAIA 2A
(explicit tax)7} A7E = P9 = He 2240 Jo& F= W23 Uth(Dyreng et al. 2008 ; Hanlon
and Heitzman 2010). 3HA|%F 2 ATFELS AFE1Y FAH = 34220 AFEL AJSKtax
aggressiveness)= A|FSIHA A EO= & o F2 NEeZ dF 1 Y thk(Frank et al. 2009 ;
Hanlon and Slemrod 2009 ; Chen et al. 2010 ; Guenther et al. 2013 ; Donohoe and Knechel 2014 7).
Z AR FAAY £0]2 A28 Chen et al(2010)2 o] 2 FPEA AA|et 3|4 A (gray area)tyit
ofe}, AlFAlE ZEo]l BEWHAS At Xdete Ao m Hofsta stk o]k #&sto] Guenther et
al.(2013)2 LA 9] 2AFHe] H2 FolHtt FEY FAFL o2, 298 2 Y(grey —scale) £+
syHor oplaelE, a-ARE A3 9] 9] st dorA, T HesiA Ml 7EE Gt v
U 7Fedt SHAE ATgrhar Hokrh AR AlFE T T4 §olo] ¢ AFAbnitt A o]l
Tha 2pol & By Wt opgl, BAA th8X9] A= Aol nhebs] A=zl SRS o] &3f gkt
(Hanlon and Slemrod 2009 ; Chen et al. 2010 ; Balakrishnan et al. 2012 ; Donohoe and Knechel 2014
). odl& £°l, Dyreng et al.(2008)& | B4 S RE 2A3]9] 5 YAIA Al B eler g 2EH
Aol =ata glov, A4 i8R 2 7ol A 1087 AEFEAES FaATE P9= ot

T o] & HAof o]&3lth o]9} 2], Donohoe and Knechel(2014)2] 73 $-= 7122 22 %A Dyreng

et al.(2008)°l A At A7 FEAE SHA M STt glov, IA e dite] A7l fFEA &0 W

TR, BZAA 58T T 7P W& 73] 719E)ol &3 Aok a8A F2 AvE BT

ANRFR ST F o5 AFEL A tg SHAR o] &SItk & AT AF 4

=
=

U
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) (signalling) JEE A|F3t=A & Lot Flolth o] & Ao F7HEA
o= 7\1]-‘?!"%_5_’ A0l =& 714 o o]le] A ZF Rl o] A&/ (earnings persistence)
S A 52 weAd dEA s dotE it

ol AFA ATEL 7199 A AT FF A A SHANA] AFE Fetstazt
g 719 71x)(Tobin’s Q& =7%)$F 2439 7te] BAS FA oz AR 297}t gsgit) 1
A2 Aytes 24189 9 71971 2ol o(—)el BAIE Haug AT
A 20125 £9A% T 2012 ; A nFF 2014), B8 FH(+)Q TA ISE 2ud o
(ZHA 5 2007 ; 8T S 2015 ; 71247} o] F<= 2016), 18]a A3 3 e} 71971 1H
BAZF BZEA] e A (Desai and Dharmapala 2009 ; A4 2011)7}F o). whek

ah
=
9,
®
r
'
it

>,
o|X

fref gk
ZA g9t 71974 7He] A= EAE S A (mixed evidences)7} EalE o] gt} o3 AF
A SAZ B o] ZAS| T gt FApxle] AP el A Eo = o] mEshA] &3 A

i OIN
m

9tk o] g ge), B A7 /1S AREm FAY vle) A Dole) BAA R
53 27 A6 1wk 431 J19e] Ao 2%A) e Aesh vjmd o )z Sely
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ol & E 3o

‘ﬂ—?L%E%E 7}}\1 A QJS’-EE AR Bl AL F714 85 SHAA
BAR ARE 2T F Aok 1YY &fet FAVE AdA R EelE ARTIAE
TP AHE AP FEE A dd ] A9 o7 ols| AAAE A A= BYEH 5]
o] wEtk(Slemrod 2004). 3} 71¢]0] o] = #Eldl= PR o R RA AT 34

P 7Fs/d Al =k vl VI]do] 2AE 9 E ste A A ZAPEA S 28
T4 B34 E $712 4 U thDonohoe and Knechel 2014 ; 53} x|5H1 2016a). ©]

=2 ol
4o I 2N
2

BN

L2 X

I
%

oy, A

Ay
o |

Donohoe and Knechel(2014)9] ¥ oA A|td S E o] &3t 317] wj ol Z2AM3]7] il A F5
19 FAA olgte &ol& AHEstaAt gt Eek & A9 A A oA = Dyreng et al.(2008)2]

I gate 2 E A7 R EA S ASHSE 24 AE AR 9l7] gEo ofd] thalA
L A M} o] <A 3T 2 X ASYTE AT o] T fo] BEE 7o) WAAE ZA
£ A7 P9E vepdttn & F AthLietz 2013b).
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Aol A o] AEAQd B tH= = 24 7Hdo]l tiElQl $4d(agency perspective)©]Th,
et 22 AFES G AT e FHA A FE aYEYE 2439
AR 7|dFA oY AFEH e Ho] Golx| s BA| & s F2AIFe] FAAE] &F 7]
mlef S HrkE o PR Bl S 4 gla, et 710%4 Q)5 ol sl HA A}
AEHA A B} o AstEtia $748H(Chen et a
S0 B, A9 g Fo R 5 Aol B Oﬂ
ne £ FEelz FHAA dF
o] E-AFgH(empirical question)°] 2 4 Sl
Z%e vhe} o] 2A 3] g go] 71 Ao PlA &
Z731A TH(Desai and Dharmapala 2009 ; 154 5 2007 ; A5 oM 2012 ; £
52012 ; 2 AT 12 2014 ; 2485 5 2015 ; 71243 o334 2016) %439 9k vl A
FAztete] #AE A3 AFE Blaylock(2016)2] =19] A5 A|2shd A<] gith Blaylock
(2016)2 v]=re] 735 PRt AbH el e FASHA ST e} vl FA It &
()] #AG] = AR o] = = 7I9ES] A HaH o2 243943 e
1YL E e g0l disf FFAN 2AHE TS Al AR, el A= Al
FRu FAg0] =& 7% vl AFATetE ofF AAH #Ho] sdeAo] B3] o]
7HA] o] & T A7} glof Aol & delA A & AHolt) 53], Il A¢e F2
ZA|3]) 9]¢k 7| Q7HA] 3] J&ﬁlOﬂ RS T A7 B, 2 ASA TN EAE A B
& 7% e AT et ol A

N A

[¢]
-

ol % T MJ%

N
nolo

i
HO, ofN @ r_“d o 1o

X

PAFEE B

o
M
.oAx
o
10 2

olF {3t ¥ At BAUE Al 2 O 2 2005 5E 20153 7HA]
(2004Ld$ H 201397 & ta, B2 AA71E T 29 = A 129 ALPHRlE e
A% e 2 At 799 AFEad Boh A Jes getsr] e T 7HA
ETR 3| & ©]&3t3th = Dyreng et al.(2008)°14] A|<td Wiiel whe} 53310 A7) +2 &

FAEE 23" AEAQ FFAE(GAAP ETR)Z dF-4FAE(CASH ETR)®|th 71¢0] Al
FEao AR o] mrhe A2 AYA7E HAAE 2EE AUl met fFaM&o] vol
2= —E—@_o_i yehd = gtk meb B A3e AlREn F440] gAEE 7] s

iz
ox
ol
NI
1o
%

Donohoe and Knechel(2014)2] WH S ©
@-]% o2 A 5EATE Y §, M 2 il
< 7o' Aojsto] nlE AFA Tt BAE AT & AT ]"1 TSGR )
AT IE B7leol s 7| 2FAte 2 H313E ko] E(ROA) v 71 ROACA

GAAP ETRJJr CASH ETR

‘I_E 51_ 7%31,]_, _ﬂl?_ O]E‘H%ﬂ]z}'q]ﬂ] 9\}1\01

2) Graham et al.(2005)< 4017 2] CFO¢} CEOE o2 A3
AR A$ 51%2] $HAR= ©]<(earnings) S

1 283 71947 A E A 7R 99 sk

[o
o
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p7kete] Asker Akl FAMto] 2l E(IndROA)S 40l o] 838191 1,

5l t+2dxel disl #Astt

Aol WaH, I MFTt FAE Tl = AFED FAA ]

7359 Blwd o ¢+ 1 d =W ol g} (2 d =] AR o

A= vy AFATE ROA 5 IndROAGHE %24 ROA)Z =243 7249
KOSPIS} KOSDAQ ¥¥-0 2 o] H24931 790

3 SR & AAHGFTL obd ASHFR S S A-o
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1 AgdTe) HE
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_11)1-

el APFAE B4

o

gttt o] BEe uiE(12%), DR FIE(12%), 7FAAF 0] (12%), HAAFIE(10%), 71EH2%),

A 2% 1 Hebde o) 39 Aok & AT ol<le] Agel Lok
2 ARAZAA b FaP ARAE ATUE AF & 5 Sk Heb B GFE FHUS

Sl AT BRI EE o] 8L
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sttt ol 7199 A3 EF #Hg A= AT of g F ShE(d =, Al FHE,
HE S E ARSI A o2 S 7HA = olfrehe HolA FEe =97t Ho] $47] wjZolth
Hanlon and Heitzman(2010)2] 97 152 319 A3 AATE A7 E(review) dh= ZH o]
A 2A1E D] e AFED FA8) #ES AFFAE v T 7RE A FES v 3

o st 2A8Te) 24 89 A ATl m, e shit 2AgTe ATE A @
Foltk. wheh] B Mol Mt o5 BA hEAQ Ao AE FA o Avnn Frhy

A2 ARl A5 v o] A 2 9)(determinants) S Lol AFEL AP BARQ, Af
Z g 7|qA R o] 2A39 5 A ete F88 89S Y2 UTHPhillips 2003 ; Rego
2003 ; Desai and Dharmapala 2006, 2009 ; Chen et al. 2010 ; Badertscher et al. 2013 ; ¥-5=3}
T9L 2009 ; HE5 5 2011 ; AT AGA 2012). T3 7157192 A3 949 H(Chen et
al. 2010 ; A2 WE Y 2010)01vF 7199 A4 A A L-F(CSR) 2A4|3] 9] 71e] A ol T
g AT FHT el UE AFFAle]th(Lanis and Richardson 2012 ; Watson 2012 ; 7141
2012). & £, 7199 A8} ZdGA} BFT FaAs] A Rego(2003)= A I FH 2 9] 2}
AL BEEE 71 v Al Ee] 71371 Erhn F46H9) 1, Phillips(2003)E 2 913}
A 3l 9ke] BAE TG Al AR A= Al AT AT T E Gl 248 1]
PAE Hrh ST F das AT ol ARt HAARRlo] 243 0] o WHdeh &
(H)e A7 9SS Ho]FTHDesai and Dharmapala 2006). ZA13] 9 ¢} 4672 7] BAS
BAG UETT FIL009)E ITAFAA AREo] B ALFE 2439 o] L,
g5 BQOINS AGA ARE 2ANANYG ol ()9 BAE, 2HA AIB2012)
& UFF AREe] Wakg EE WEAA A RS WekeB 2ANAYF ToIE ()
HAE IS ARG o J1ge] & AREo] ENDSF AMFF EE FIAE 99
39 (risky averse)E KT} A G3A o ZAF I @ H=52YS o v drl(Badertscher et al.
2013). TG 7|GA 27 A S o] WA= FEFE T4 Minnick and Noga(2010)2 ©]A}+3]
4 9E Aol o8] FE 2 SHHQ AelolAlE =

H 13} thS) T3k Lanis and Richardson(2011)2 ©]A}3]of| A A}e]o]Ale] H]&o] =&

i

v
X
==
okt
A=)
ox
o
i)
—_>:‘-"4
)
_Qi
ro
)
)
N
XN

O:

0
dlo
tlo

3) Hanlon and Heitzman(2010)°] 17 23] 9] A& 7| oA] A3 F A 9] TP F-9F
Slo] MAIA ZA|(explicit tax)7} AUEE YA E BT} T3k o] AFs 2AI I A FED
o o2 Ao Folol Agaln Atk B, BA ATEe ZAHT §oIF A& ol
w2 2o AFEE A8 Y gl AlFED FAAS 9 ofgstn itk a2 Aol 2

T gold &l M2 w3+ 715 3H(interchangeable) 713 0.2 AL-g-3Hc}

FolM e A3 e AA3t Aitel] tigh hEX Ao SFENS AW EY, o]H} d 7 FA

date] A AHE ATEE Lietz(20132)9] =°] B, ¥ e A4 o2 Fas|

o
Mo ri ox e

&2 of
iR A

o]

4

e g M

5) <& £°1, Minnick and Noga(2010)2 ©]ALS] F 27} 45 M| 53]/ dgke] Y

1242 98)el 2ANYFo] £S NI
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< 2.3 tH(Chen et al. 2010 ; L&A1 2 W&l
2010). ol= 7IE71QL TS A9 E B3 B2 AT EY g 719 ey owA|
3¢ 5o Haho] w2 H]E(reputation costs)°] EZ 5 7] wjEol|, o] e =Ho] 7| %
A8 A= 2 43S & A7 5 AUKChen et al. 2010). 3HH, 7131 <] AH3] 4 AU e
(CSR)°| =AM 8| TP Lol o JgFg FeX& B4 AFEL dAZ CSR A7 =2 7|4
45 2A| 3|94 ko] Yty= AFE B 1189 th(Lanis and Richardson 2012 ; Watson 2012 ;
7144 2012).

o2, TARI 7199 A5 F P27t ofH A A Q1 A I (consequences)E 7 LA H
S AFELS T2 AGNES B3 AT A o, ol tEed slo] dPAFES
199 2A18 98917t 759 F SHANE SHAY Fojehs AdAtet T 119 oadA|
o] #4(aligning interests view)Z} o] = M| == AP A o] 291 gl ti2]Ql 4 (agency
view)e| =& FA SR sta it} 53] T do| #3
2 2= 7197 e #AE SHCE o A7 B, 3
Aol e AdS Ao s 71 A3 9o et AREe-2 A EdThel &, Ak,
AF-EA7E B, AEH7P® 5.

ZA13] 9] 9} 7197 (Tobin’s Q= 378) He] BAIE 24 A7 F &4 5(2007), &4
5(2015), 712413} o] F<5(2016)2 A 2|9 ¢k 719 7HA] Zhol| <F
WA, 7124(2012), £A%5 5(2012), A A 1FH(2014) A3 e} 719713 bl
()8 A 52 Hastsint A3 99k 7147EA] el K(+)e] #ATL
olg]gh At 7| Zste] 7Y A3 E Bl 2AHI &S W
R, 77 E 34 s T FAITHRLEA T 2007). W, 24

19744 kel ()8l WAV} et ApEe olel@ Ae o hfs BATL
S
s

N
I
A
r
A=
=
=
ol
o,
£
BN
=
toby
o
oX
o
o,
n}
RIS
X oo

X

1%

N

rlo

i
i, lo
2 "
k) ,
ac ° X
3o
ol o dlo
e o

: - f

ﬂ - mlﬂ - H oL

op it fo ol rlo do st )

N

ic

BRA7IdANA S A BB ele IRt AMAole] FFYLYRE ojojd
(agency costs)= TAAAA, 12 Q8] 7| FHA 0] Yo & A1, AeAE 7977t &
JE= FAA F3o] vt FAITHAH A FAH 2014). ©]¢ =], Desai and
Dharmapala(2009)2} 54 (2011)& ZA13] 99} 7|9 71x] 7te] Ao HiH oz foj3 &
AE BEA] Zoth ol ek B2 AHEdlA & 5 %], A3 9 9 71971 1t A=
APAFENA EAE SH(mixed evidence)?} A|AIF 3L 9lo] ejH HAEo| =@l kot

Aoz Helth

Hh, 7197t Hy AErF HeE o R 2439 AEE Lokt ATe2
AR 7199 A8 9 d o] =2 7199 A5 FEA kel ddTE A3t Bt s



152 MIFets|AIME / M183 M3=(2017.6.)

E°l, 4%%1(2009) & Donohoe and Knechel(2014)2 Al F-Ei1 FAA o] =& 7] AL A
Ba gkl w2 7IALFE ALY AR E BT o] MRS Sdve 2
£ AL, BEL I ASR(2016b) HAMELS o= AlFEL F4 =2 71

oo

4
032 B2 ASET FEARIS] ZItARA R o] =3, e AA| AAMRYAIRIE O =
ZA3E H18kit} 3 Balakrishnan et al.(2012)& Al ¥R 3443} 7]
© WAZE dvta Ba, AFAgel Bk 45291 7199 A ATt
59 Agido] W& v, o9 d 5] FAto] =1, G vl —wjE A

Tn
|

|

9
ofo
_0|L
2

o 1o

=~ - ey bl € 1, pod ]
g AEN e A mor, B A FEo] His AT o] A7e 249
gol =2 7IdLFSE 71978 w()d AV duE A T dnh HeF
& 3+ 4

41 o
f 10 (B O ox o 2 ol fr 2 K

£21(2012)2 A3 9 A gka} zH-”H;(} Zuio] glol iy

8% = i
T Zrell H(+)el BAE, HELH ASR(20162) Al FHIL TAAR] o] w2 719
A5 A AT HEe] WS Basiit) o5 AdATEe A A3 9] =7
AFEI FAA 7ol Al Sl zeude] EATE BT vt 94, P4

A
Q012)€ ZA 7 FALERAE o FFE FEAT BAD AatA 719 2423
£ hamashs WAsk e ko), sEasks H+)el Bk 9e-E Rashil
o2l Al thel o] ATE 719 2ANN YT £ ] BLEAEAL A5 Rl
w, HFAE fen 2T A, oole dstoni 2l g e 7]
3 o] vle) el P EE AgsEAd dalE AT 4T

&0 rr

0
o,
1)
=
T
BO
o
o% 3
3,

Hi

l

AT=Ee 1ay10ck(2016)°] Ut o] A= Desai and Dharmapala(2006)2] <ol
€ 7199 A3 9] S717F A dAe] 7131594 @ & (managerial opportunism)
oju} AbAA ] F78) 9(rent diversion)E HU 1tk T4 tial oA oz Auj 2ot @
ol gjAfo} 2@t obd ARt ¢ =] ARAM = AYstEAd 718 FaL 4
o] 485k 53, o] A7 olE Lol Yol 2A8 T} M EE TAEEA ﬂ
o] #AE FAor AR Esith ATAFE ASstaA Ad A MA 7HEQ A7) Dot

719l 2AE 99 77 v e ASAZ For dqde Aite Alghd SRl B
HATt =g o] Ate] F WA 7] A2t Aekjt 71 el A 2439 o S FA}
ol K(+)el BAE odldd 23 A A5 9] S0l weh 2 S77F B2E A wet
A o] Aol A= o] et Afol] 7] %3] Desai and Dharmapala(2006)°l 4] =78 o] 221 24|
3lu)o] Z717F g Abe] AFAE S8 9] (managerial rent extraction)E S7FAIZ Holge Alghe

T
o
30
o
£l
ol

sto] e AL A 7F v

Zelshe A e ohu7] wielth. 23le Pueln TREG 7199 I EAR s
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Fobgh A 25 7H7 Aol w7k ZIdEolA YERE 4 Qo Aujtxrt B 435
v 719 A”(setting)oll A= HAag AHA @2 7 Aok FASh dhd, oleld
Blaylock(2016)2] A= A=A o] Aolsta, 53] 7|GA T2 o] tvh& =7k ko] =
A3l 9o met Gl AP e 9le] Rl A Aol 7t vErE 4 sl HofEth
B3, Blaylock(2016)2] Aol Al T8 7HE-& o ARk, ml= A} 50 Ao A FHA o2 ZA
399} njhdat Ztlle Foldt K(+)2 AV U Husih)

%t 7199 2AE T BE AFED FA 2 AYE BT AFES YA AFE

=
vpel o] A8 9 G2} 71971, A1 bR BLAARARE, A A 7S] o] el =
457 5 .

2k, QAR hEo|Abe R A&7 R A 8w T AEES F8l 719

T ole BA LA e B AHAele] FFok HHHE dEl EAE =9 Ave B
. gy z2AE e vjdele] #AE B dAY BH(views =9 dAFE
Blaylock(2016)°] =¢] A& Algetd §la, o] 5= o< #dd AF4 A7} thof
71 1} glok. 53], Blaylock(2016)9] AT Aol A ALY F= vhel o] %A e] 5 7] A4 A
73l (competing views)= A ¥ 72 0] ThEa, A 24 o] ThE T} Tl = ate] 7} Sl

9&e HelF3 Ak weh ¥ ATE T APPSO Jugos

o
k)

A ASH AT T A AR 344
S =95 AA F 7}A Z3l(origins —view vs. agency —view)E FAO R =Tt st
A8 Ags B 7]do] B2 ZAH|E(tax costs) S FREFE AR 7|Hde] dFF
= AN F o] AFEoldF AFAFTEE BF S7HIZA F Uk o= s ARl frE
d ALE AFA Foll o]& F ke HoA A 797 E AR BdE =

o
Aaolth. o WA E F39| Fwealth) 44 F719 Aow Bris Holq 9w A97)

e D EEY EE LR

Yy 4
e

T 7te] o]a] U] &l (aligning interests view) T ©] 5 5291 73| (origins —view)ZFaL
FE2r} olg} g, & & shte 2AEYe B3 tizlel #H(agency —view of tax
avoidance) ©. & FAA ] F2jo] FAE 3PV HL Lfret TAVE & ZElEA USFF

o)
RRUEge] HRAolA ge + ol AGA-FF ol el BAL 2D 5 ok

710l obd 719 R F €538] F2 vdATI9 S TR B vhEd(2016)2 248
o) 7 -
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<

2

(Jensen and Meckling 1976). welA] 7]¢jo] 24395 B8] ARfdl] i A9 S A}
o AFH RS S5t 7|3 FoA AT L APHC] FFYHRE o] &S F Unke U A
8t= 73 o] tH(Slemrod 2004 ; Crocker and Slemrod 2005 ; Desai and Dharmapala 2006, 2009 ;
Kim et al. 2011). ©] B4 2] 7% Slemrod(2004)°] 2lafl A& =27} A7 AR 7|99 ZA)
3|9 wE AT HAe] §o)g V]I FoH o R AGAL Aale mE g Ass &
- B]ZAH] E(nontax costs)= Fote] Aa 2A|S T2 gk gelHT) v o] ¥ A F 9l
o] 938 77 E AL TR Uthe Ttk wekA HZ AFSddAe 7199 2A1F]
o 3t AE5AHQ FHRTE ZHT 5] A7|E AAYA o] E(competing theories)?] T <1H]
& FHANA] FAF oo H3tE= A5H A7 v B E 9 tDesai and Dharmapala
2006, 2009 ; Kim et al. 2011 ; Balakrishnan et al. 2012 ; Donohoe and Knechel 2014 ; 2331
2009 ; A&7 28 2012 ; ¥HEdF A7 2016a, 2016b). o] 2] Wetoj A & A= 71
o AFED FAGI e ATt HAE A Bt gt

WA F 7Rl A AFED FA mE A ko] HAE A e tsa 2
ok WA ko] Bel waEw, 7o) 2A|E| 9 &gl ASA ol F FUF FRE oM

IN' o
o 3

BN

o

E AS #aAZ 4 UtHKim et al. 2011). 3 Al TR a0l A2 7ALdFE Aldo]e] tiy]
AA e E W = 19 F7keta, w3 AlFAFEE 94 57

: xﬂ—ﬂrw M:aoa EEREL
7_:]_’

N
O,
N
iR
me,
&
B[l
PN
=
oty
o,
[nt
of
ol
2>,
=
Ho
[
ia,
T o

o
ot
i
X
ro |
o
o2
_>|i
AU
3
Jo
f
)
b
o,
o M
o,
oo
o
0
N
N
O
4

E ARk FAshe 2 5ol AR
e 7B F Uk olH @ GFo] Aedor APdrd AFAd Bl we 7de =
WAHE FdE L e R Sk ¢ gleng, vy

[¢) = 7

ole) ARt 7] )
QAT WF ARE BAG AelN 241555}
o BAE AN

A= Blaylock(2016)2]
AT 71l HFA oz 893 OOE(JF)

thero g Fxto] Fdl waw, AlFee] s flE AlFEIe FAA 71ge] 2AA
=SSP FAGTe] HlrteAdo]l e WS ¥ A5 S glo] Bt EEHE
ARE & 7S iowi IEA F 2007), 12 A G FEAACIY AFEae] e g
Aoz o ol ]E}(Balaknshnan et al. 2012). 3 &freb BAZ 2 FEE A7
o A i*ﬂﬁﬁkﬁ%i fEE Ade olsf HAAE A BRUE F o] o 9] the]<l B g0
éﬂ% & ok 2l AR 34 40& 719 WRAoR fRE AdE #Yste 5T
2 AL SAAYE & F du, Be 2A9EA AHEo R Qg B 2AF2E F

e 4% 9l 2H(Donohoe and Knechel 2014), L& Q18] 7193} &5 o]s| AARE Atolo] 3
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HH| A A4S A8AZ 4= ltkBalakrishnan et al. 2012). ©]2] gk SHo|A A|FH 110 374

ARl 71974 A= F7Y F& Sigle| Bote o3 A4l ’\Vj. Fos o 4 7}
s/8°] EHKim et al. 2011). wepA] AlFE I FAH0] 2 719S FA =Y 4714
= S5 AFgE AT F o] 7Ide] EFEAolY 244 B o UM 4 itk o
2hA] o5 719 ARG A 719 2ot SE) Uitk SR JEIL 2 AgHA &8 3
oung FAAEdAE Y 7199 nlg 7ol tigh H 2] &4/ (uncertainty)S T %
obd 4 UTthIFHA 5 2013). o] g Wetox] B 7199 A3 9= B7]9 Aol ezt

AFAFEES 712 5 glout, e At A 582 Frhsiel] ga 2A% 92
428 QS NG PFol AHHe 272 BEATHA vle FPe P

gl sle] &2 £90] o] FoAA ¥& & vk =T ﬁOﬂXH =A% FEol e vEs
2 FA e o8 nE e dde FEA] 2aE YA s v ol A5 2413
vl ok AT FGAre] 71374 PF2 2459 ofye} 7|9 vE G EEelAE o
A 71852 Y= AHE & leng, AR F4d0] =2 7| 2¥A e
AR v AR diA s o oikd i gtk S o3 SHdM e o5 AFE
arel Hep 341 7199 A vl AFdIet ()] wRAde] odH

TR FAGH UHH AT Thete] HEA ] e F 7hA] B, = &
& & e oA g 22 AF7M(null hypothesis) 2 7Hd &
HENA *ﬂriﬂ 440 w2 W Pl AT THAJA AR
YA, opy i B A<l ﬁﬂri Ueh e o A A54 o)Al (empirical question)

R

7Hd o o] dAE w AR FAARN ] w2 719 A ¥ A5 2

of mlef AQFAgtel] ko]t glet.

M. Q2] AAgh E&e] AA

RS ERCE:

B AT AL TGS e = "ﬂ
Hshe ol AAAS HAA ] gl 1Z B3l 9 =R
5 7HA 74 A 7 8l(origins —view vs. agency —view) } go] Brh =) A7Ided F
FE A5 Lotz gt ol & 9t B AT e ths -4 () A2 24z AT
Fis=g

er]o{-J
_0|_lL
O,
o
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ROA +11+2= a ot B TAXAGG,+ B :ROA+ [B3SIZE,+ B ALEV,+ BsGRW,+ 2IND+2YD+ ¢, (1)

IndROA, +1,+2= a ot B 1 TAXAGG,+ B :ROA+ B 3SIZE+ B ALEV,+ B sGRW,+ 2IND+ 2YD+ ¢,

()
od71A, FEHAF
ROA 41+ =t+1dE, t+2d % ’11}’\]'0] i3
IndROA, +1,+» =t HIAE, t 12 % AR ZH FApite]d (=FAlto| ] & -4t Te] 4
Sholel &)
TS
TAXAGG,  =td% AlFEIe] FAZAQ gkl £ 7|Ydeld 1, okdd 091 AR
[Donohoe and Knechel(2014)2] #3 ol whel 2t GAAP ETR, CASH ETRS 71
o2 SEAF T 7P e kel &S 1, ohH 0]
A
ROA, =td% FARo|dE(=37]w0l /71 2FAh
SIZE =td % 7Y EEAL] AR 7
LEY, =A% AR E(=F /AR
GRW, =tdE wEd JFEEINEY —EY- /=)
SIND =4t g
YD =AxY guiSL
€ =z

A i 7199 ok AL e,

AT AR TERFE 42 g AFA e Uehle i & d7s th1d=
EE t+2d %9 ROA(FAICIYE) B IndROAI] 24 T o 8)E A
oh AApe] A9 ROAE® ol 7|2FAMte R ®FEslste] Z36ta, 249 2l
IndROAE 7HE FApte] o EollA FL4] Wl ROAS W5 Aptet & S4sisich whebA
T2 7= Bk AdAQl S 2A A 1A 7199 ROA thak Z3tole] &

-5 Uehdh Aol met vz AR as SEUFE B4 v ROA AHA|E £40) o] &
gt A= 9l 3(Core et al. 2006 ; Guenther et al. 2014 ; Blaylock 2016 ; 172} o] 5% 2014
) B TFAY W BEE AT § £AE A= AtHGunny 2010 5 ©13HS 2012). whet
AN 2 ATFE FATE BT Bdste] ZAGATES & ATl = dAAket At SR o
3l ztz} ROASH IndROA R A% &r},

23 2@)dA e FEd AT E 7199 AR 3441 JgFARE ‘JrE]rUﬂ
TAXAGG®|t}. o] A= A AW 4(indicator variable)e] T}, 34 <.

]o

.

§) & @) B BlaylockQ0I6)E L2131k vleh ATk el BAT £ W) 12 &
HAE o 8o Rokth ST vle) ARANE THE BAATE Folt ROAE SR ) A%
§ 23AE o148 AFEE UhGunny 2010 ; °15H5 2012). Thebd B AFHE Bz o] we]
97 e Wy ol9lolE o] B W@ W oA WaAse] Annn Ak,
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B317] 1914 4 Dyreng et al008)] ol TE T A4 G7] A fEA &cumulative
effective tax rate)?) =% x| & ©] 4331 th10 Z Dyreng et al.(2008) 7] THFEAEZ =74

3 —“—tﬂ 01 GAAP ETR(A %

1=

(93]

RIS

ARl &AM &)Y CASH ETR(A S84 &)& o] &3thin Egt
] Aed e Wil 7ol GAAP ETRZF CASH ETR 2% A @77 234 24A

4 ‘EE%‘ A5E Firete] A7) FAFEAER AXSIATHAE A HdE 2012 ; 78

rir

10)

2 AT 7] fFEAERT 7] 74 %E*ﬂ 2 ZAIY AFED FA8S ST olfe
A& AT 7] 2 THDyreng et al. 2008). oS S|, GAAP ETRS ¥ Z&0 A4 A o] BaE = ¥l
5 HAAM EA o] 0] 0.7 o] 74] FeTh 8R4I % GAAP ETR®| 4§ A2 YAl
H] & o] g3t7] wjEo] AFHE FA FEHAATHE Y dFE e ok =3
GAAP ETR 71¢j0] Hetehe HataQl AN $55 onjste g, Aads oAb ) 2439
HE W Ee] FRaby] ol W] AthGupta and Newberry 1997 ; BHE2 7 2|51 2016b). B,
CASH ETRE HIAEF A= HAAE A Tol o= tiro] Aldbdth whebx] CASH ETR
7199 HAA RGN G 0] 8317 wj o] 1G] AAA FA|HHo] At wdATh A AR uF
A 2014 ; ©EL T} 254 2016b). 3FA]9F CASH ETRO] B-RE= AT 14 o] 2jo|u}, Exje] ¥ Q1A
HHAS AFE D LA ERs oA B7] HAA L= thE 717k {7} EE?};% & 9] B
oF A} 7ol HelAe] Ao AlKlag) EAIZF e B R, G7] FEAER 243 4 %: 28t
717d)-g-¢] o3& SHeo| 3Atk(Dyreng et al. 2008). UZ}E}H Dyreng et al.(2008)< o]# = =
ZA< 1o} 9344)7]7] 98] GAAP ETR %+ CASH ETRS A7|7to & F35le] 2438l= W
Aerstdct £k A7) FAHFE4 &2 GAAP ETR £ CASH ETRS Z43hd 7199 A|F-A12
T A71AQ S 2= QoM E e E o odoh mEbA] B AFE ol AFEe] W
et 7] fEAERTE A7) FAREAE SHAE o838t G AFTFAE AH A gt
Blaylock(2016)& ZA3]5) 9} vjzf AFAJ2 7te] #AS Lol e Slo] A8 A=, AA,
ZA) 3 d A (tax shelter) 1%, £, Desai and Dharmapala(2006)2] BTD(book —tax difference)e] ZHx}
X, A, Frank et al. (2009)°14 AetE =3 ¥ BTD(adjusted BTD)E ©]-&3tith akxqt o]
T ALEE Al 7EA] 2A3 3 dlEX]9] A Az AWste AAY sld S5 S 7199
AA| A F % (actual tax benefits)oll Wt A e F A5e AR AWsta UckBlaylock
2016, p.1021). o] ¢} &2, & AFelAe] A 3]9] 5% 2]= Dyreng et al.(2008)2] A<t o] & A 3] 9]
Odrr"%oﬂ/ﬂ HHEA o7 o] &5 = =3 x|o|t), ¥t ol 2l Hanlon and Heitzman(2010)ol|4] A 3] 5]
geoje wf 719 Z*ﬂlﬂﬂﬂaﬁfﬂ Aol ot Adaglo] WAIA ZAll(explicit tax)7} A = o
-r]i B3 97le W FEA &(lower ETRs) o] gt /\}ﬂ"— Yehd 4= 9lomg ok Hanlon and
Heitzman(2010)°] 7&40}_ Z2A3]9] Fojote & Hise SR otk 28 Mol & Afe Al
TR 3A vl AR 7o) AAE Av R 3101 Blaylock(2016)¢] A7-9t= 2483 5
%7l Apolzt itk

L mto

fr

o,
L2

2L

F o.,>:, Ay
2 2L go lo (B

mi M EEE

-

1) ® 43 olg8 ¥ ETRY HPwEe thest gk

(1) GAAP ETR (2) CASH ETR

t=n L=n

> HAANE,, EP R A=
t=n—4 t=n—4

~
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Az mFA 2014 ; 71242 o] F4 2016 ; FEL D AT 20163, 2016b 5).12) ©] —7é k=
Aetetl Slo] ERAAR & ol )7 Al ® 4(0) ' () #7192 A
o3ttt B3k ZF ETR kol 9(0) H G(0) olske] gtoldd &40l A A9fsiitt. a2l “&%1
GAAP ETR =& CASH ETR #to] 15 27l 12 2% 319 th(Dyreng et al. 2008 ; Donohoe
and Knechel 2014 ; 7} 21571 2016a)

5

I8 o] AW TAXAGGE 4 3817] el e AlFE e 344Q1 ddfo] =&
= A& F a7t Stk o] & 918t & 7= Donohoe and Knechel(2014)2] % & o] &3}
7} ETR SAAE 7T 2 &S A SEYF(quintile)2 T/73 F o|FoA M &2
(lowest) 91570l &k 7313 Al TR FAAQ o] w2 JEo R 13) Ymwz] #3te] &
Aol &Heb A SAFGeR RS st AXRFR S48t S TAXAGGE
GAAP ETR, CASH ETR®] 2t 7| whe} 5E9152 Uie 47 sl 5291 ?7J<>ﬂ 3k 7]
Yol 1, ofm 02 A AW S=elT),

7had 3 Fste] vkl AR o] FAAQ ko] #& 7] 1% A ¥ Aol Hls) 7
& AT FBAQ ER7t Aok (1) 2 2Q)dlA BARSF TAXAGGE] 3]AATE &
(1)) ko] vehE o2 A FETH B,>0). o] ¢t B, AlFEad] FAA o] =& 7Y
o] 2R k& Aol e Wl ATl FHAQ EHE b A1) 2 A ©2)A
TAXAGGY] S| AATE ()9 gto]l Yehd 2oz ot 4,<0). 5 A A&t vpe}
o] kel Axg vehd ABAR1 Aal(lsi AR #A)7E XA | A gola, FAke] AR

12) Dyreng et al.2008)2 7] FAFEAEZ 1047+ FF o, U APAFEL sd7te] 73
FEAER SHE 257 H wel, 2 AF& 53k} AR Eﬂgi 27 ate] £ o] &-ait.
13) ow Hedt uke) o] MFER T ZAA T FA 3| T)e T AT} WA E 2o 3 B
& te ideg ®r)% gtk Z12fy Donohoe and Knechel(2014)«] =4 PH 2 Dyreng et al.(2008)
o] W E g, 2AQ Ade AN F o F2 Ee AFEe Bok 52 FAA
*18¥(high levels of tax aggressive)S WEFW7] 993+ QLo A Aetd Ao o] AFE o] 2 A FH1
FAAolgteE &ol& A5tk = Dyreng et al.(2008)°4] AlotE A7) FA K EA LY A&
Z2A3]3 SRR A A, o] SHAE AEHUFR Zﬂ&l"}ﬂ rﬁ%Oﬂ ARl FAA ek
o] 01l~ 7]04CJ,]_ :/_FH;(] oro 7] =
Knechel(2014)914] o] &8 Al FHu1 ZHA 3 % o H ?'1;4:— T SHAAREY AFE
3ol Brh FAAR] o] =2 7GF 28R ¥ S e FEI] Hst] BAIE fEA &
e T3t 71%15& AAEF] FHE nslAM FH 3 D}% oA %}*M 7Bobe SR
Tha po] 7} glth o] 9F o], Dyreng et al.(2008)°] 4] A|<te
L= CASH ETRA 2 E 7199 HAA Z2A7 e %7 3} %:—z
A& 547 o5 3] AR ] glol SH A o AR :
HHH of|, Donohoe and Knechel(2014)oll A4 #|$tE S X = HAIA ZA7F F& #3bd] 1S, 234 &
2 PRk 027 dHe WEH%FA PR 1=l 7] ffﬂfoﬂ YAl A 7F 1A 2] o] Ho]
Aol AA9 AfEte £ 9 F 7HLU AFRI By AR dgke] 540 #Hajx HESA
doll XA SHURolgtn & 5

:
:

k

o
i)
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d 252 48 & ok

AT SAFY AL nlef Fofd dEFE = AR %
Hdth e E FARSFE ROA(FTAIIE), SIZECIGTTR),
LEV(AH]&), GRW(HIZ2 9] 7 d)oltk(el8h5 2010 ; A3 ©]5%9 2014).

SAWS Z ROAE 7|19 B7] 948 BAlet7] H8l B2 128ttt ROAE AlA
A S (A=, olAAEA % HESADG)ol JeBE, v AT thaf F(+)e] BA
7} 71 tH(Guenther et al. 2014 ; ©]35 2010). SIZEE 7|AHE EHE SASH] $lste] &
2ol £FstATh AYPATFES 7197 ASFE v AR Y sue 23E Ea
& 1} QT Gunny 2010 ; Blaylock 2016 ; ©]3F5 2010 ; 41183} 0159 2014). LEVE 7199l
AFAAEE ZZ A BASE] 9 Hgoltt. APAFoa s Fau| &3} 2H7] ROA It
()9 TAE Bust ]S 2010). GRWE 719 9] vl A4S S48 915k
B 2o] melsllty. dutd o s o] =& VAL T E ) AFAAAE B2 AoR 7Y
HtHCore et al. 2006 ; Gunny 2010 ; ©]3}5 2010 ; AW o]TY 2014). 1 9= 2tdd
Ztol o} AxH Aol & FAISH] 93] AHI(ZIND)T AE(ZYD) HrHFE F712 183l
A gk FAAR Pk S 2(2)9 st EandE A3} A

il

i

2. TR AH

A= 200495E 20133704 A L] AE V1] F o 218 A=

719E BRo g A3

Z
Q) 12¢ A0l
(3) NICEH 7 E@e] KISVALUE Ho|H o] ~2HE Ao Hast AFARE d5T

4) IA 593 A== Mool K +)Ql 719
(5) A7 A9
(6) A% oo At A L e 7Y Al

2 Aper BHOSE F715ASHEKOSP) 2 229737719 (KOSDAQ) |tk ¥4 713F
< A AE)elA 19 e 2:de] AlxrF neE 23 2lo] o] 5 17] uFo FERax(
M E 7|02 20059 FE 2015374420043 H-E] 20133 74A]) 1064 7ol o), 28} B
|M= B S A A7) FARENES ol &3t leng, WA 5 dzte] ART} =
to} wEba] A B4 o] &8 A FAE = 20001 F-E o]t}

27 (DelH FEAE AAD ol f ALAEE] T4 AR TR FAo] Lk Az}

2

{0

Of
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dolstr R FEo HlurbsdS Alasty] g Zola, 21 ) FETFAHY 548 dEE
el F71e Abaoltt. 21 (3)2 Aol o] 8 AR 3t Attt 7 4
23 A2 5 NICEH 7F¥ B6)9] KISVALUE Hlo]g o] ~2KE] FZac) 24 @)dA o
T Aol e] F(0) F(0) olte] 7IH-e A7) FARIEAES SH T oldf tigt A
Aol oJEfzo] o] A3k tHDyreng et al. 2008 ; Kim et al. 2011 ; Donohoe and Knechel
2014 ; A2 1F4A 2014 5 71247 o]F<s 2016 5 HEL @ AR 2016a ). g =7
(5) 2 (6)°14] 7ol A7 ol Avt v A% At e 71gel Alg]Ado] v A
FAEA 4 slo] AT

B Ao A ZEX|(outlier) 2 2E 21(1)3 2(2)9 = HE W5 S5 AR ghol
A et oufeE AlQsta, Al W4l tal 72 §ge] et 1% dolA =23
(winsorize) 3t ©o]/Fe] 2UE WSS TR ES FA4713 el didl 6,96071 714/ A=
7} o] &E At

<E 1>olE B4l o]&H HE] AYHE EXE Bt Hole AARE
H(KOSPI vs. KOSDAQ)Z Vo] H1s
wa} Huskgih <& 1>S B, AA B2, KOSPI 2 KOSDAQ %3 R%F A%
o7 FEO 7} 7 BUTHAA EE : 68%, KOSPI E 1 60.9%, KOSDAQ E¥ : 73.7%).
ool Mu|Aagoz FE 25 10% oS (AAZE : 17.7%, KOSPI FE : 18.9%, KOSDAQ
FE116.7%), YA ARl = B 4]l A, 71E BERE 10% oW E JERTH)

o

ol
o,
38
.,
r
A
Shd
i
rir
Z
@
tr
oft
N
o
I
D]
S

2

CE 1) HE9 Al 2x
A E2 KOSPI E& KOSDAQ E&
Industry
Bl H 2 -2(%) glE o 2 2(%) Hle B 2 -2(%)
A %Y 4,734 68.0% 1,874 60.9% 2,860 73.7%
A4 287 4.1% 162 5.3% 125 3.2%
T 2 A 414 5.9% 238 7.7% 176 4.5%
AH) 29 1,232 17.7% 582 18.9% 650 16.7%
7l B 293 4.2% 221 7.2% 72 1.9%
g A 6,960 100.0% 3,077 100.0% 3,883 100.0%
1) Ahie] BFE NICE®H Mg Be9e] KISVALUEY 5% dl&7 7] weh Badh
T2) 2L THAFEAIED Y £4717F 2005 F-E 20159714 (20040 FH 2013\ 37HA]) AARE ¥
3te] B

14) A7 Bxe] 7 AAeHA = dskou, A SRR Ve R
El

ARl 27 $xEo] 9 Flskgih. of
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1. 71&EA%

<# 2>olE A1) 2(2)2 B o] &8 7 F8 ¥gd U 7E5AE Bl

©
=

of BaE AEEAL BT, FA5, EEAA, A2 D ARtk T8 W 54 A
uel 0hgw} B < 28 WR, 1+ 19ES} 142459 ROAC (340 2] 82l HHFS)
z %

o

By

)L 247} 0.074(0.063)2F 0.064(0.056)°] 2L, AHAE 2] S 21748 IndROA 41+ 2(AFE =
atol ol &) 9] H(FH4)S ZH2E 0.029(0.019)2H 0.022(0.015)°]th.15)

B 2> FR o J|eSAF

Variables N = R EFEHEXL Z| gt Z|Ch 2k
ROA,+; 6,960 0.074 0.063 0.081 —0.161 0.383
IndROA, +, 6,960 0.029 0.019 0.079 —0.197 0.333
ROA,; +» 6,960 0.064 0.056 0.083 —0.210 0.361
IndROA, +> 6,960 0.022 0.015 0.081 —0.251 0.312
GAAP ETR 6,960 0.212 0.222 0.079 0.000 1
CASH ETR 6,960 0.204 0.202 0.093 0.000 1
TAXAGG(GAAP) 6,960 0.200 0 0.400 0 1
TAXAGG(CASH) 6,960 0.200 0 0.400 0 1
ROA 6,960 0.095 0.073 0.093 —0.146 2.309
SIZE 6,960 25.650 25.407 1.525 21.118 32.673
LEV 6,960 0.366 0.359 0.178 0.051 0.765
GRW 6,960 0.144 0.095 0.292 —0.503 1.582

F1) AR BY 1 ROA 1=t +13E EE t+23 % A AE ; dROA, +1,:=t+ 1AL EE t+2

1% Gz FAdo| g E(=FA el & —4dE 1o FAIO|E) ; G44P ETR=td% HA
537k A7) FAFIAE(HEZQ FEAE); C4ASH ETR=tA% IA 5d7ke] A7) T2 a4
E(@FTEAE) ; TAXAGG=tAE AFE I FAA AF3Fo] =2 7IHol™ 1, o™ 02 AA|
Ha=[Donohoe and Knechel(2014)¢] WHoll wiel Z} GAAP ETR, CASH ETRS 71522 5894+ &

7HE G bl &34 1, ofH W 0] ; ROA=tAE FAAo| ] E(=17]e0l /7|1 2FAY) ; SIZE
= td% 7|GTFEEAN AAED 3 LEV=tA%E FQH&(=Z5H/ZA) ; GRW=td & v
=9 }‘é%g‘(:uﬂ%cﬂitfuﬁé(ﬂirI/UH%Qlthfl)%L

F2) FEL FHAR@AER) ] BX7]7F 20053 201537041 (20043 FE 201337HA4) AR £
sto] B3}

15) & JdFE= IndROAE AT ] A8/} o] &7ts W HATES oz, k3 KOSPIS}
KOSDAQo®! thall A 2z} AlLtetdtt. wheba 2 A9 t+1d %9 t+2d %29 IndROAS] H T 59
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GAAP ETR % CASH ETRY] 7} H(Z915)2 0.212(0.222)%} 0. 204(0 202)& Yetgth &
HAEAQA FEAHE(GAAP ETR)Z =43 AV FAF3A &L 74 o HFgHdoa
Al ole] tiH] oF 21.2%2] HAAH] &0l A=, da+EAE&(CASH ETR)E =45t M

olo] thH] HE 20.4%°] MAAE FEste A2 UBith B3k AlFE1 34 40] 52 7]
ol 77He wetslr] ¢ek BAIM S TAXAGG(GAAP) 2 TAXAGG(CASH)] 12 7 ETR
SHA BT SEHFE U F olFolA 7P B te ' A oJeisiy] Wil 4 HiEe 0.2
2 EEA 20%E TSI Tk,

71e} EAMSe] 2= ROAS HF(FYUF)E 0.0950.073)2 BT 9K(+)e] Fx]olt}.
SIZE(1 4T+ =)e] BH(EF ) S 25.650(25.407)01t}. = SIZES] HFd} Sl el A&
a2 FHHA] @S Al ghe 897,769W w7} 108,171 vkl o]l = FEo] o]-&H SIZES]
Hitzh S8l bl 2 Apol S HRIth LEVCRAIH]£)2] Bit(F91497)2 0.366(0.359)= HERht
A7) A Eo] BRI Aol B =1, GRW(HZ D AAE)] HH(F9 ) 0.144(0.095)2 474
gol AT o] SAo R E uf ETR AAF Al Aldolelo] ¢H(+)Ql 7IH& tde= 7]
ol RO A AutH o R 7199 AFAE0]l =& Hor Usyith

2. AAaA A3

< 3>dle ()7 A9 BEel nef® A 3re FAD
£ Jol& ABAFE, Y slctos Avjojut AAAFE 24z B stk
<# 3>% W, GAAP ETR¥} CASH ETRZ =% 3t TAXAGG 7toll& =&
< Holr} gk #AWMSE TAXAGG(GAAP) 2 TAXAGG(CASH)E thA| = 4

>
o)

o
N
il
f
=
ol
3R
°
e
1o
o
uv
9,

o
~
+
p—
1o
o
r 2
oX

T % ROA
2 GRWSF K(+)9] 78S, SIZESH 5(—)9] Aol vetsth 12t LEVe #AlH el
TAXAGG(CASH)9} £-9] 8+ ok(+)e] Aa4dS Holx|uk TAXAGG(GAAP)Q}t frelgt g
o] el ¢kkth & A7 74 5E A &(GAAP ETR 22 CASH ETR)Z S35 & Al FH 1
o A0l 2 o] 2% A ¥ Aol He AR 7199 B AT, viEd 4%

49 R gL B W, AR x-hﬂ HEATHIO 53] ROASL TAXAGG(GAAP) &
& St fela Bnel ARl et AR
S R E R D RES BEV EE

A BEF 434 ABE nele AL obd & ook

F7F HH)2 g 7HIthE A FEo o458 713)E°] ZF ETR A4t A] 51dzke] 7 dxy

ool &(—)el #elofM A A Xﬂﬂ 1“533} DlﬂH 2ol s %015 11 & et
16) olelet 549 dvhe AU %

ALFA2014)9] B9 AR o xlé}i’iﬂ}
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<H 3> A" 2o A 23

Variable TAXAGGIGAAP) | TAXAGGICASH) | ROA SIZE LEV GRW
0.536 0.136 | —0.231 0.012 0.135
TAXAGG(GAAP) 1
(0.000) (0.000) | (0.000) | (0.326) | (0.000)
0.536 0.057 | —0.071 0.027 0.064
TAXAGG(CASH) 1
(0.000) (0.000) | (0.000) | (0.024) | (0.000)
0.090 0.006 —0.193 | —0.187 0.404
ROA 1
(0.000) (0.639) (0.000) | (0.000) | (0.000)
—0.263 —0.085 —0.199 0.157 | —0.123
SIZE 1
(0.000) (0.000) (0.000) (0.000) | (0.000)
0.011 0.029 —0.234 0.157 0.161
LEV 1
(0.338) (0.015) (0.000) | (0.000) (0.000)
0.112 0.044 0351 | —0.111 0.179
GRW 1
(0.000) (0.000) (0.000) | (0.000) | (0.000)
1) W] Fole <i 2>5 Hx. 39| At doj& ARAIFE, 19 sidtol= agofnt FRAFE
Hagt
F2) RS &AL @AMS) BA7]7F 20058 2H 2015970412004 EH 2013374A4) A8 S B3
3t B3k

7$-E ROASH GRW Zlol| 3joig= Al 52] 7
lelah 2] ge AR Hole WeE
_/[:

=
7ol B2 A (multicollinearity) #4171 91

B Ho|H= 7HAE AS3] A% i JAEN ZAE AHED olE 8] <& 4
<# 5>ole 7MEASE Y3 A1) 2 2)e] B S o]gsle] B3 g 3| AR Ay
& Hustdth <i 4ol TAUSTFE SH T ol GAAP ETRS 7|22 714 TAXAGGE]

ATE, <FE 5>AE BAHFE 23 u) CASH ETRE 7|F2.2 AAFe TAXAGGS 2
E 7}z 2 YehiQIth <¥ 4> 2 <E 5ol 23 13 27 28 (1) 5;— 7k t+1d
T, t+29 59 ROAS Azelx, & 33 2 4= 2(2)9 &ML t+149 %, t+2d %59

17) s 2 BEgagel Age SARANG A0l Festnz, ¥ ATE ol val d7)e 2
solA] st ek
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IndROA®] 235 Huskgict. g, ﬂ%‘f‘r*—% Aol 2 A @)ell £ 2E W47 1Y
o] BAH AzjolAgh AHAAY AYH-(ZIND) T AEH(ZYD) tin|H el gt Atgre
o] 44

WnE Aokl Hea B

B2 e

(B 4 NRED 3441

of E1

b ojef AP0 ohet =2y At

GAAP ETR

ROA;+14+20IndROA; +1,1+2)= @ o+ B . TAXAGG,+ 8 :ROA+ B sSIZE,~+ B LEV,+ B sGRW,+ XIND+ XYD+ ¢,

(H~Q2)

ROA+1, t+2 IndROA +1, 1+2
Variable | oy 25 1 23 0 23 3 08 4
sign (HOAHI) (ROA[+2) (/ndHOA[+1) (/ndHOA[+2)
0.123 0.122 0.091 0.086
Intercept ?
(7.603 ) (6.635 ) (5.661 ) (4.689 )
—0.005 —0.007 —0.006 —0.007
TAMGG +/_ *k ey Py e
(—2.268") (—2817) (—2.858 ) (—3.140 )
0.449 0.296 0.436 0.288
(44.828 ) (26.031 ) (43.650 ) (25434 )
—0.003 —0.003 —0.003 —0.002
(—5.800) (—4.210) (—5224) (—3.563 )
—0.027 —0.038 —0.027 —0.038
LEV - *okok *okok Kok Kk
(—5.424) (—6.784") (—5.381) (—6.764 )
0.007 —0.005 0.005 —0.007
GRW + o *
(2.306 ) (—1.385) (1.562) (—1.820)
SIND *3t *3 x3t x3%
YD Xzt Xzt X3 X3}
Adj. R 0.320 0.149 0.290 0.125
F value 182.688" 68.813" 158.949" 56.373"
N 6,960 6,960 6,960 6,960

& TEAF@AE) ] E471RE 2005 F-E 2015370212004 F-E] 20131d7H]) AR S FF
F3) wrx, wx, k2 ZP7) 1%, 5%, 10% FEolA AR Folts YEh(FSA D).

HA <F 4> 272 W, 23 13 23 47|04 F gto] 5% EAR 2 foj3 Az
2 Ueht mg4e) Ao Aol itk £F By AR Ud. RS BF 1%EH 2
4744 247} 0.320, 0.149, 0.290, 0.1252 e} t+1d %29 F4W S ROA = IndROAS] 75
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28 13 3)7} t+2d 22 F4WMS4 ROA 5 IndROAS] 423 29} 4HH} Ao ¢
SATE.18)
AF7H e el ST BAMF TAXAGGE n|efAd el 98-S nad Jez diss o
HAFE AT T 2Y 17E 2F )
Yt t+1d B 429529 IndROA thall =57 1% Feoll A Fol gk o(—)9] AlFake] yet
Weh19) = nlel A 5d el disl At 2 & el e o Fof BAlgle], i t+1d B +2d
o] Af BT AFHEI] FAARI 7lgeld
n) AFgel FgA QA HAGE 7= Ao 2 YERT o
A Z2A3 95 9 AR Bk FA AR 719l 13—*%1 e e L W
Fode] Ao ® o @3S Vet 2]
ol AANE S & & Ut o2 A=
394 gko] B P AT E 53 ?zi
ofH AMAEe] FFPLR v £
%87 e AFEG ddde g nF A

71} EARSe Ae 2EHS 1 dE 2 t+2»3_1£4 ROA T& IndROAoﬂ el 271
ROAE 938 9k(+)9] #AZ, SIZE, LEVE F938 &(—)9 #A2 Jehygtt = 97] 22
EE 7I9LFE vy AFHIHEAIeI B 2 v, ZId RS A
2 719YEE vy AFAATE B A% YEgth v, GRWE FH R

£ Holx 3tk & GRWE t+1d%=2] ROAC el F2l3k ok(+)2 Atz

, t+29 %2 IndROAC| tall <98 &(—)9] #AZ Yepvda ok 23y 23 29}
o8 BAE Kol &%

o <¥ 5>9 AL A7S AvEd 23 1%E 23 471K BT F e Ao
o3 Anz Jepdon], B3] AW Ud. RS 29 158 23 4711 247} 0.321, 0.150,
0.291, 0.1272 YeR}a o] YA <F 4> Apel §A13F 2500t}

i "

ox,

AN

7HAS AEste BANMS TAXAGGE £E5HSd 93S = & 2}—5— A% WFE EAZ
BT FEHSL (+H1EE B (42959 ROA 2 IndROAY thall 28 15E 23 4712 &

18) BolA AHRAFE 7he] t53Ad FA7F X5 £4H 48 Q(variance influence factor ; VIF)
A 2% VIF 7‘01 W 108 2FeH el BAE A2 A

H Ho
o2 AT < 4> A BY 1HH B 477}%1 VIF #o] 714 :"Fj W4 ROAR, 11 ghol

>
e
v}
=)
%
S
oy
g,&
3
[\S)
o O
_0|_‘
fetl
rie
re
-
£ o
td
oEL
;
ST
)
(.
il
ol
rE
4 -
i
-~
1o
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F 1% FEolA g ()9 ATaez Uetth olsd At gA 9] < 4>9f #AW

%= TAXAGGS} 23|

o)

[ele]
1S5S =

(E 5 MNFRED 3442

O~

T 3

ot 2ela 71k BAE ] A AR <E 49 dXE A3} BE

bojeh =gt chet 2lE4 Ait: CASH ETR

ROA;+14+2(IndROA; +1,+2)= @ o+ B .TAXAGG,+ 8 :ROA,~+ B sSIZE,~+ B ALEV,+ B sGRW,+ XIND+ XYD+ ¢,

(H~Q2)

ROA: +1, t+2 INAROA:+1 t+2
Variable pred. Eg 1 Eg 2 Eg 3 Eg 4
sign (ROA: 1) (ROA+2) (InaROA; +1) (InaROA; +2)
0.123 0.119 0.090 0.083
Intercept ? - . . .
(7719 (6.598™) (5685 @617
—0.009 —0.010 —0.010 —0.011
TAXAGG +/—= . e e e
(—4.456™") (—4.250™"") (—5.068"") (—4.877"")
0.449 0.296 0.436 0.287
(44.978") (26.072") (43.789"™) (25.484"™)
—0.003 —0.003 —0.003 —0.002
SIZE - wodok EE T EE T EEEY
(—5.786™) (—4.028™) (—5.121™) (—3.349™)
—0.026 —0.038 —0.026 —0.037
(—5.310™) (—6.722") (—5.272") (—6.688")
0.007 —0.005 0.005 —0.007
GRW + .
(23217 (—1.424) (1.558) (—1.860"
SIND *3t *3t *3t x3)
YD x3 i i x3
Adj. R 0.321 0.150 0.291 0.127
F value 183.893" 69.475" 160.321" 57.258™
N 6,960 6,960 6,960 6,960
F1) ¥ Aoe <F 2>9 28
F2) FES FHEUFIAUF)E] F4713E 20053 FH 2015374412004 FH 201337H4]) A2E FF
to] H3}
F3) wwx, w22 2 1%, 5%, 10% FoodlA] BAACRE foda Yerd(FEA3).

ol 9] 7 BEE AFARE E3eH, GAAP ETR¥ CASH ETRS] =3 Wi ol #A8]
o] ANWSE ZE BANE TAXAGGE #7159k 4371e) Faptel o &3} f2)8 4(—)2)
Tddo] Yebsth wehA] AlFEe] ZFAHQ] dgko] =& 7|99 A t+H1d=s t+2d =
o] ) AFde 298 9 dstE k. ol AlFE I FAAR] 7IHe AF =AM 9 E
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3l A FEE Aol EAF T Feta, ADAte] 7138 A AbA Y] el 7190
sto] WsHAl vl E A 02 FPH o] FT AT T FHAQ At 2YE o Bt
3| o] 23t A3t 71 H 7ol AEA 0] JE 2 F-7AF](Donohoe and Knechel 2014 ; A1 3
2009 ; BFEL 3} 257 2016b), AF-E-A17KBalakrishnan et al. 2012), AL &F} 28
2012) @ A eH I BEFEL I A5 20162)S E3F A FERS-S AR AAniele o
2Eske Aafolt}, slA|RE o]Ate] A= Blaylock(2016)2] AT ATl E & AvtEE &
o]t} & Blaylock(2016) W= ARE /o2 A3 Aol A 23] 3 9 m] g/ d 2} Jtol| o
THo2E Fo8 K +)o A7 VebdS Budh vl ook wpebA o]t <k 4> 2 <k 5>
o] A vEdes A=A 3 9 AujFx o] ol sl AT e A =
A9 E S Ao dsl FFE A% 77 FEETE A1) AbAole] 29 E £
23 7Moo =52 AR Foh

il

4. A= F4727  KOSPI vs. KOSDAQ X&

WA <FE 4> G <F 559 AFATe ANH AAE G R BAg 2SI 2 AolA
A7+ (KOSPI vs. KOSDAQ #&)°ll whet 7Hd o] HESA 77} RIgtebA Wslete=A] of 7
7t AmEax gt o2 98] AAEES thA] KOSPISE KOSDAQ (¥-o 2 Uir
A 3FAt) o]o] gt A= <F 6> H153 T Panel Ao+ KOSPI ¥ ¥-2] Z3}Z Panel
BellE KOSDAQ ¥%¥-o| AxE Ztzt Bugch o] Huihd]e oA <i 4> 9 <F 559 7
$-9} Bdsith ek, AHIAAG BAWSF TAXAGGE THo=2 Hushglh

<% 6>9] AFE AT EH, HA Panel AolA KOSPI 2] 7 aﬂrﬁt& TAXAGGE t+1
UE e t+2d 59 F4M4 ROA 2 IndROA thell =3 158 23 8714 2% #F2%
()9 AlFgke] YRSt B3 Panel BOM KOSDAQ #+9] 7%= ¥4I¥ 4 TAXAGG 9
Al B 15 2y 87HA] B fo g ()9 Algate]l YEsTh ol Hd ARE E o), &
< Uo] #2443 KOSPIZF KOSDAQ A] Ao &3 719 BT A <F 4> <F 559 A¢
U¥E A Holn Utk webA <& 6>9 A= AlFEI FAG I vl AT el
gk 5(—)9 #EA S AGFA wet AFZA A vieR] w4tk 3ls BoErh

Hm (i

O
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< 6> QT 2MZa: KOSPI vs. KOSDAQ E&

ROA,+1_,+2(1}’ldR0A,+11,+2): Q0+ B]TAMGGI+ BzROA;+ BjS[ZE1+ B4LEV,+ 3_)GRVV[+2ND+ YD+ ¢ n (1)"“(2)
Panel A : KOSPI E& (N=3077)

ROA+1, t+2 INAROA +11+2
Variable Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8
pred (ROA:+1) (ROA:+2) (ROA:+1) (ROAt+2) | IndROA:+1) | IndROA:+2) | IndROA: +1) | InaROA: +2)
sign TAXAGG(GAAP) TAXAGG(CASH) TAXAGG(GAAP) TAXAGG(CASH)
—0.007 | —0.013 | —0.011 | —0.013 | —0.005 | —0.011 | —0.010 | —0.012
TAXAGG | +/— (—2.157") [(—3.562""") | (—4.064""") | (—4.280™"") | (—1.677") |(—3.024""")|(—3.702""") | (—4.117""")
Control 5 P T3 T3 3 £3 £ P T3
variables
Adj. R 0.370 0.234 0.372 0.236 0.332 0.198 0.330 0.200
F value 101.255" | 53.306™ | 102306 | 53.716™" | 84.403™" | 43.169™" | 85308 | 43.7107"
Panel B : KOSDAQ Z& (N=3883)
ROA:+1, t1+2 IndROA; +1, 1+2

Model 1 Model 2 Model 3 Model 4 Model 5 Model 6 Model 7 Model 8

Variable
pred (ROA:+1) (ROA:+2) (ROA+1) (ROAi+2) | IndROA+1) | InaROA:+2) | InaROA: +1) | InaROA: +2)
sign TAXAGG(GAAP) TAXAGGICASH) TAXAGG(GAAP) TAXAGG(CASH)
e | e —0.007” —0.007“ —0.01*1“ —0.01?“ —o.ooi* —0.0025* —0.013“ —0.013“
(—2.3617) | (—2.0417) [(—3.555"") | (—2.889™) | (—2.933™")| (—2.427") | (—4.194™") | (—3.505™")
Control 0 w3 3 T x3 3 23+ x3 3}
variables
Adj. R 0314 0.139 0312 0.140 0.291 0.120 0.289 0.122
F value 98.220"" | 357117 | 98.791"" | 35982 | 88.092°" | 30.456"" | 88.795™" | 30.861""
F1) A5 ol <i 2>9 2.
F2) TEE FHEAFRAWF)2] F4717F 2005378 2015744200413 78 2013 744) A5 & &3
sle] B st
F3) wen, w2 212E 1%, 5%, 10% SN BARCE Fo8e Jehl( IS S)

d = ] J
X (GAAP ETR, CASH ETR)Z 7|F0 2 FES 5E9FE Ur I o3 714

2
e 7o) &3 TS Al F R FAA] B2 VJREE A, tax —aggressive firms) 22, 71
2z ok

o

h] H
A ke Y z] F7k] &3 Ak EA|FH, tax non—aggressive firms) S &2 TR FE A|A

-
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o P = aelete] F J ko] mlg A A fFol g zfolrt AEAE A8kt

add sl 2A8 9 E OF HA AFES diEe] dA9 Rt e dEHs] FHE
ZA| 3|9 g2 2 OPL, = A8 9] 2 SR (—D)E FE F A A5 BITHA
T4 2009 ; A AGE 2012 ; A2k 28 2012 5 AH AT 15 2014 ). WA
B AoME A4 A (robustness analysis)e] d3ho 2 =l Aol to] Wil ulgbd ZA
3)9 SAA 0 (—DE F& SEWES ol &34 mi A Teke] A SR AuEn
2} gt} o] & fJste] B AFE v 2(3) B (49 RFA S o] &ate] T tig #AE
oA FEstitt

ROA;+11+2= @ ot B ETR B :ROA+ B 5SIZE+ B ALEV,+ BsGRW,+ 2IND+ YD+ ¢, (3)

IndROA; +11+2= @ o+ 5 1ETR,+ B ROA,~+ 8 3SIZE,+ 3 LEV,+ B sGRW,+ JIND
+3YD+ €, 4
of71A, HAHE
ETR=td% Z}7| 5d3te] A7) F2 -/ EA &, GAAP ETR*(—1) =& CASH ETR*(—1)
71k Wge] Zole 229 stdd 25

2(3)2 2(4)e] A% AWM= ETRO| 1, £ A= GAAP ETR H& CASH ETR 7H2}o|
el Aol WEH o] (-1 #¢E Fote] BASATHAE S 2012 ; AR 1A
2014). WakA] ETR gko]l E45 241899 &L svhe AS orlett a4, 213)% 24)
AN BAWFY] mEE $A A)F A©2) A5 FLsith AG3)H 2(4)e] ZF 2 et
SAEA Ae <HE 7>0] YERRATE <& 7> A Panel Aol GAAP ETRE| AF}E, Panel
Boll= CASH ETR®| A2 742t Hasigith, 2o ek & Hada S oA <& 4> 3
<& 5>¢} Tttt

<¥# 7> 435 2W, GAAP ETR ¥ CASH ETRZ =39 7399} AJ#glo] #AWS ETR
& FEMEROA 1 (+2 BE IndROA (1, +2)°] W8l BT 5%~1% F3 AtoloA 93 <
(58 ATkl UBtEth ole ¥4 <FE 4> B <HE 5>ox] AAHSFY PJEE SAT
TAXAGG®] Z2#el AvkA o2 dXd Aoty 183 oA <& 7>9] 2de /M S A5
shet 9lo] BARMSEE A ) e A& 2 23 sle] BAsteE Py
daglo]l ASATI}Y MgtelA] e HolEth RAIRE oy ek Iy ATl tigh A=
u]= 225 o] 43 Blaylock(2016)2] %9 Adwte 57 Aot

fr

¢
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BT

dd 2420 2N 2l SYA GAAP ETR E= CASH ETR

O

ROA; +14+:(IndROA; +1,1+2)= @ o+ B IETR+ B :ROA+ B3SIZE+ B LEV,+ BsGRW,+ XIND+ XYD+ ¢, 3)~4

Panel A : GAAP ETR

ROA:+1, t+2 IndROAt+1, t+2
Variable pred. 28 1 28 2 29 3 238 4
sign (ROA+1) (ROA: +2) (IndROA:+1) (IndROA:+2)
Intercent 0 0.118 0.115 0.086 0.078
& i (7.435™) (6.369™) (54127 (4.360")
—0.024 —0.032 —0.035 —0.039
AAI +/— %, Ty ey Py
G ETR / (—2.106™) (—2.544°) (—3.095™) (—3.057")
0.450 0.297 0.438 0.289
ROA (44.728™) (26.014™) (43.6317) (25.456™")
—0.003 —0.003 —0.003 —0.002
Sizk (—5.799) (—4.219™) (—5.352"7) (—3.6397)
LEV _ —0.027 —0.039 —0.027 —0.039
(—5.566™) (—6.9617) (—5.5517) (—6.9577)
0.007 —0.005 0.005 —0.006
+
GRW (2.3227) (—1.366) (1.620) (—1.7817)
SIND Xzt 23} iy xg
YD 23+ 23 xg x3
Adj. R 0.321 0.149 0.290 0.125
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Panel B : CASH ETR
IndROA:+1, 1+2
Variable pred, 29 1 24 2 28 3 28 4
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SIND x3 X3t x3 x3
YD 23 x3 z3 x3
Adj. R 0.320 0.149 0.290 0.125
F value 182.6727" 68.573" 158.931° 56.115™
N 6,960 6,960 6,960 6,960
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sign 235 23 2 235 3 23 4 23 5 2% 6
Intercept ? 01 13 01 15 O'OSL 0'04?“ 0'396»“ 0'39(1“
(7.072° (73127 (2.874") (2725 (10.030°) | (10.012)
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YD 23 x% A x3 xE x%
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i ROA*TAXAGG | ROA*TAXAGG | ROA*TAXAGG | ROA*TAXAGG | ROA*TAXAGG | ROA*TAXAGG
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The Relation between Corporate Tax
Aggressiveness and Future Financial

Performance

Jong—11 Park® - Seol—Hee Jung®”

<{Abstract>

This study examines whether corporate tax aggressiveness affects the future financial

performance. Prior research examining the effect of tax avoidance on firm value proxied by
Tobin’s Q documents mixed results. For example, Koh et al. (2007), Ki and Lee (2015), and
Yoon et al. (2015) show a positive relation between firm value and tax avoidance. In contrast,
Son et al. (2012), Ki (2012), and Kang and Ko (2014) show a negative relation between firm
value and tax avoidance. Further, Desai and Dhamapala (2009) and Jun (2011) find no relation
between firm value and tax avoidance on average. Unlike that, our study is distinct from prior
research in that we investigate whether corporate tax aggressiveness are positively or negatively
associated with future performance (e.g., return on assets).

In general, corporate tax aggressiveness may increase firm value by reducing effective tax rate,
as well as increasing net cash flows and net income. With such a broad view, consistent with the
origins view of tax avoidance research and with the origins view that tax avoidance is generally
a value creating activity. On the other hand, corporate tax aggressiveness may increase agency
problem because managers can use firm resources with tax —avoidance activities to exploit their
personal benefits and also tax—avoidance activities are difficult to monitor from outside
shareholders (Slemrod 2004). Like this, according to the agency view of tax avoidance, conflicts
between firms’ owners and its management may arise because managers who are generally
expected to make tax—effective decisions may in fact behave opportunistically and divert
corporate wealth for their personal benefit (Desai and Dharmapala 2006). Desai and Dharmapala
(2006) suggest an agency view on tax avoidance, stating that agency costs in form of managerial
rent extraction may result from a complimentary relationship between tax avoidance and
managerial diversion. Self—interested managers might use tax avoidance strategies to mask the
opportunistic extraction of rents.

* Professor, School of Business, Chungbuk National University, parkjil@chungbuk.ac.kr, First Author
#% Assistant Professor, Department of Business Administration, Catholic Kwandong University, jsh0815@
cku.ac.kr, Corresponding Author
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As well, finance and accounting research increasingly asserts that managers use corporate tax
avoidance strategies as a means to reduce corporate financial transparency, thereby affording the
managers greater opportunities to conceal rent extraction activities from shareholders. Further,
prior study argues that aggressive tax planning can reduce financial reporting transparency,
increase investor uncertainty about future profitability, and increase information asymmetry
between investors (Kim et al. 2011 ; Balakrishnan et al. 2012 ; Donohoe and Knechel 2014 etc.).
Then, this paper investigates the extent to which firms with tax aggressive are affected by any
such rent extraction or value creating activity, by so doing we presents the results of the empirical
examine whether the positive or negative relation between corporate tax aggressiveness and future
financial performance.

To investigate research question, this paper use the GAAP effective tax rate (GAAP ETR) and
cash effective tax rate (CASH ETR) proposed by Dyreng (2008) as a measure of long—run
corporate tax avoidance (e.g., five —year cumulative GAAP ETR or CASH ETR). Then, following
Donohoe and Knechel (2014) and Park and Chee (2016), we classify firms as tax aggressiveness
if they are in the lowest quintile GAAP ETR or CASH ETR respectively. And following Lee
(2010), we also define future financial performance as both one— and two—year ahead return on
assets (ROA) as well as Industry —adjusted ROA. This paper include controls for ROA, firm size,
leverage, and sales growth and such these variables are correlated with future profitability. And
taxes can vary by industry and year, we also include industry and year fixed effects in our
analysis. The final sample consists of 6,960 firm —years from KOSPI and KOSDAQ listed firms
and non—financial firms with fiscal month of December between 2004 and 2013.

The empirical findings of this paper are following. First, after controlling for several factors that
affect future profitability, we finds that tax —aggressive firms for tax avoidance affects a negative
effect on the future financial performance (e.g., industry —adjusted ROA or ROA) in the next and
two subsequent years. This is, firms with tax aggressiveness are related negatively to their future
performance. Second, we also find that, relative to firms with low ETRs for five —year ETRs have
lower levels of the future financial performance (industry —adjusted ROA or ROA) in the next and
two subsequent years. Our results are robust to two alternative measures of tax aggressiveness,
including separate continuous ETR*(—1) and indicators based on low quintile of ETRs. Finally,
we find that earnings are less persistent for firms with the higher level of tax —aggressive than for
firms with the lower level of tax —aggressive firms. This results suggests that firms with tax
aggressive deteriorates earnings persistence.

Overall, this results implies firms with tax aggressive is likely to be from managerial
opportunistic behavior or rent extraction frequently discussed in the prior literature (Slemrod 2004
; Desai and Dharmapala 2006 ; Balakrishnan et al. 2012 etc.). In general, these findings are
inconsistent with a origins view of tax avoidance as a value enhancing activity. Rather, these
results are consistent with a agency view of tax avoidance. Then, the results of this study exhibit
inconsistent with the results in Blaylock (2016) find that there is generally positive relation
between tax avoidance and future financial performance in a U.S. setting.

The contribution we make in our study is to provide empirical evidence on the extent of the

relation between corporate tax aggressiveness and future financial performance, to empirically
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document the negative relation between corporate tax aggressiveness and future financial
performance. This paper is the first to examine the effect of tax aggressiveness on firm’s future
financial performance in a Korea setting and adds to the related research investigating the
consequences of tax aggressiveness. While prior research primarily investigates the relation
between firm value and tax avoidance, their results are mixed. Therefore, the findings of this
study can shed a further light to potential investors who make investment decision on tax—
aggressive firms as well as regulatory bodies by providing useful insight on the aggressive tax
avoidance activities of a firms, which seems to result in the negative relation between corporate
tax aggressiveness and future financial performance. In addition, this study makes an important
contribution to the tax avoidance research, and also academics can apply the discussion in this
paper to related future researches.

<Key words> Corporate tax aggressiveness, Tax avoidance, Future financial performance, Industry—
adjusted ROA, Earnings persistence
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