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£ EA8th & A= AFA Ak deAR 6/le] g SHAE ol &stal, FEAte]
2148k 37l19] S X] 2 Schrand and Zechman(2012), Ahmed ai d ellman(2013) 4 Kim et al.
(2016)°] Wiol wet S E GrAFE, 183 F5UFR daRaNeS At SHXE 24
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2 dATe AFH Aol 24394 ?%—% ol =R, IR BHilAg o]l AT E =0l
<A, 28l AFA Aok 2413 9] Tt H(+)e] BAE AEAte] iAol S W o A
RS IFFEANE SHNA dolie 1 Atk

ZA| 8] F o] ok AIRES-2 ] Q] B oA =9 d FH2 B dgte APATFELS 7199
2A8 9P = AFAA FAEAQ AR Fridande 23S vF Btk & 49,
Hanlon and Slemrod(2009)2 ZA 3] A #(tax shelter) 2 ZAWH 7199 w27 22 24
oA F7tell FHAHA FFL, Kim et al 20112 71999 2AEI7F 255 27 F7h5ete]
7Hsdel HH)e BAVE D55 Btk B AR SHAXE 2A3 3= FA Ak o]
&S Eole Ao YENETHShevlin et al. 2013 ; Hasan et al. 2014 ; 223 - 284 2012
;HREY - 2Rl 2019). TS Y - A SW(2016a)2 2AE] el FAA 7]9folH 184
e ARG A AEEEC] Hes Bustla, APATES A SRR 243
9= A8 S S It A4S A4 83 tHDonohoe and Knechel 2014 ; 415%1 2009
I8

rUOr
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1110

a9l - A5 2016b), = 7199 HFHQ 2AANBEL AFEALE oo S Hgt
A1 S+3=11(Balakrishnan et al. 2019 ; B €]

(¢}

2016), 719 FHAHE ()2 HAZ Ve
2 A3 digk A" AN Bal A
== F

THBalakrishnan et al. 2019). ©]d2] APATE 3
HEGS w AGA] 2AZ Y= T SHAA digQd v]&-2] EAYo]

AVl £t} o] 23 WEhol A Slemrod(2004) % Desai and Dharmapala(2006)= 47}
g 714l FEE|hA o] AstE4E AdAbs 718 F A A AR T
(rent diversion)E HY F A2 =Z, 7|4 A3 = FF l’ﬂﬂo] H| & =Ho|A] =98 &
7t dvka FAE gk E3 D
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T =
= 59 v AR g dEsEe] BEAE =d F ddn FE9T
ole} Zo] 7]l A3 F = A G EH-E AFHE ST e AeEAE FalA
AFeoldd dE85S T7HIE & Yo WA= s 5T + dov, 2A3| I ek A
3|8 AR 9} FARLEY] A B AR &g el E = o] AAAQ] B 24 H] E(non
—tax costs)e 'LAAZIT wEtA] A Ao R 9 oy} AgHf+ ol =2 7|d ®

273 714

L &L 2A3] 9o e B Ang Qe 7|99 o|n|x] AFE LElsly] ujid
ZAdAe 24139 S @ A5 3 THChen et al. 2010). ¥HA, T2 7 kol A gk 7)Y ALY
ozl g gt E5e] FAol 5AE S U] Al £ vhe-S 2esiH =
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A B o #AS M F Tk S AFA Aokl E4E VIS
Aol ofHa AFA 2Ae 71Q1e 49 S
& AEA] 80l YHEAFd tigk ol&Ado] A& 4 thDenis and Siblkov 2010). %
Aleko] STMEFE A Wi-das ZEs] Hd 5712 A9 E 7
o] Al FTKEdwards et al. 2016).
o|¢} tjEo] HZ EoAw= AT dEFE nA F U= B8R F R A

5740l T3 aclolgke F4o] A7IH I THChyz et al. 2015 ; Hsieh et al. 2016). 53] 7

g = o] 214 Foverconfidence)o] = AR = 719 A9 AHE
¥ HA F JerE, 1"11931«49} A AFAER A E A Fre
FAAA FAd gkl e A 159 FAZRAES] Y dgsgS TS
& g U3 Ajle FEo met £ éﬂr I 222 Aow We 73] Uth(Heaton 2002 ;
Malmendier and Tate 2005, 2008). 7;347&, o7 5L 3(—)9 &4 s/IX(NPY) ZE2AE
o tial 7Hx & FEE AR Q1o RN o5
HAE FGde] FHAQ g &F/Vq o7 FEINEYG ol HaFH ste A JA A
TH(Talyor and Gollwitzer 1995 ; Kim et al. 2016). A'H-2 3|4 B Radoz <l
A8 BFddol EAst] 713 FAE= Zhell 29 24 =
(Akamah et al. 2018 ; <55 <] 2017). whebd ZalAgko] Q& AIAE A3 S 53t 7]
oS AAA v &R o Hdigrtete AEke] vEd i, 2 /‘]‘—’L"—_HLJJr-J Aol IS
HaFd & F o] AR g 7ol dE5F l74] =R
13 A7 A e w FrrE & vk =g J’V‘]fﬂ'% 7§°§X}t At %J‘—iol S =

TOo B At Aol A, ol T3] gt R Hio|els ¥R S ste
f’;}O] 21 2™ (Harbar and Yang 2010 ; Hsieh et al. 2014 ; =) - 214 7] 2015), 3+ Al FHe
e Bields #ol7] wid AT ol2ld %ﬁo]—]ﬁ% Tt UM = ZIA
Ql Wk 5 shutolth. whebx] HAlske AGAls A3 9 S Ed Brh 454U 4 tK(Chyz
et al. 2015)
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nAe 83 B Y FAE Bok AAA R AHE =5 ol 7bA] A Fsit

uepA 2 AFe APATe Blud v ohed 22 APEA I FHA ol Bkl
AT AR et AR, WA 72 Aok 2439 eke] AAE £AT 27
Edwards et al.(2016), M <) 94(2014) ol d#(2016), B A

- 73 A(2018) MERY S o] &3t %ﬁﬁaﬂ% A g v

1 2 04?%} 7L<>1 TR g ! A
A5 B9l €](2014)9] 73
VEdd A BES =
o} g, o] d®(016)2 Bl FAE £A
el 2lo] Desai and Dharmapala(2006)2] =74 v
o] A2 BAE SATE HAFIUTh X
ETR(effective tax rates ; @5 &M &)E b= ﬁ At & F kD w2 AT
< WG FAE =t o] A S E‘rt ekl S’4(2014)7% At dFFEA
&= AHEgthE HellA 71sdo] E-E Eﬂ%"ﬂﬂ‘% =5 Ho} A or S TAEAHE
HolFa k) obgd], ¥A19] APAFEL -2 AF2 Aok d]ﬁﬂi 370e] A o
|25 ol &3ta St ol¢} g, & Oﬂ?“ﬂl/ﬂf g FAE AHE=H o] AFA Atk
A A AFEA AHEE v e B o bddt 6o SR E 01%6& A E ]
WA HoAFthes HollA #A FAQ] Aol tigh dntst 7hed S Eoluxl skth

A, AdAte] B A8 T ool BAE AEE A A3 GA] ol 7HA] vln] gt
o]t} & &9, Chyz et al.(2015), Hsieh et al.(2016), 28 7] £](2016), F5F </(2017), &
™ 9](2019)7} T} ©]= Chyz et al.(2015)2 A &3 YA AFE B5F FEHLz A7 3
FEAER E457] Boe 37 SLCWOE 39 A7 FEA &S =5 BTDS JHAE o]
o ABEo|tt Mt UM AFEL Al FAE B AL dEXE F2 o]
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2 W3 gk =3 e 9](2014) B AAE - 2 A2018)9] AT BFE FHol 2% BTDe] At
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ZA| &9 (actual tax benefits)ol] e} A & F= vt ol &3] IAE A H 3 vl Qo)

2) Hanlon and Heitzman(2010)2 ZA|&F o th3t F ol & 7|He] A3 0 Aol dHAdAF9 AHglo]
HAIA ZAl(explicit tax)7} AXE = FHZ B goermz o3t SHL e AT FIAE(lower
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s AHellAl Btk U4 o] =2 dlEXd tist BHATE AFart T g A (el
2, 217] 9] 2016 ; 5T €1 2017 ; 739 9 2019)9] A5 wef Zo] A7t AFFEAE
S o] &3 AFAFI} %S glo] B AFE AR glo] FAolu B FAE A
33l = Zlojth. 0|9} HEC|, 527 ST APATES AZ T2 A5 SAE AT
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2016 ; A5 €1 2017) 5= 49A4e] ¥ o] &R 2 ~E5FA0 ndedo] e A
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o Brhe SweA S olUg 2425 ¢ 7)9E telsl vge] Bad] Bilo] Sl
AR, 223 7150 ZAMAge FHo] BUL el FH FAGTAAE L QA
563 A0 AT Ao suHth

o & Aol TAe Tt ol o Folgth ANGANNE ARA At 2AH i
B R 29 E BE 2 HAATE FET o2 72 AHES AR AT,

i m

o

[} =
AN E AL AFe) A9 A7RP S A, T8 ATH At 3G 3}
AP 274 0 BNS A% BB AGAYL ABATh AN E AFRN AR
v g sopeln B A7) A BRATe e

1. AR Rloks} 2437

AFA Ak 2439 7ro] IAE HZ EoAoF AFAEC] AFE FAR IS 7HA
7] wiel sld FA HAE AFAH FAE o7 BAE &k AFA A <ol 7]
JFo) A2 e Gake n A 4 dvheE F4-2 Edwards et al.(2016)2] ATFZHE AlZtdt). d

59}, Edwards et al.(2016)2] AF+=
= ZE3] S o R dERadNES AN Aok Btk AFA A o] e
P Y FATEEY H&o| a1, oFAFe o] AR o]F 7] wEo] ek} Hol
deAE WFAES &S ol&ste] nlg FARte] vzt FAAEAY S FAE Aor E
Aolt}, o] AE AFA Aol S7HARL)T W AFFaA &l Ha(F7hHsteAE 24T H7]
fste] AR meE MERES F4oZ Bt BAE A AFA A o] 7t
(FD)ETF 7] FEME] A(FT7hHdkE A2 Ve ot Ao 7|go] dAlH L

A Ak STt AP W WAk FES AT FHORE AFHS o] &t A
FoA F d5e HoFrh B3 o] e ASALWTE o] §ote] e
7199 W e deE R Tl 95 W o FEls Uehde 2o
T 9](2014)= 24 2] Edward et al.(2016)2] =29 & 7|Wto 2 A
a3 5559 S7FE fstd o A524 A3 9 5 st=A]
1719 A4 Aeke] S5 @79 da17EAM

785 £18H917] o] F SolA]
FAE ] oEwrt ARG Fob ol $he]7] HETH o] Fof 5o
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O Z3td d3E Bk wabA o] Ao s AFA Aefe] & 719 AExgH| &l E1,
g o FAbge] FHTo] fo MX] ool AAAR HFEAF] dxlo] e A3 3 E &8t
3 FAF) whHel) 21913 - 7 A(2018)8 2H4] Edwards et al.(2016)9] HPESl WERE S
o]-g&ato] AFA A F ;%%Exﬂ% ke FAZY FA7) 8ol wel e S golEidth &
o] AT AFA Alko] XA R Frtels 719 AafrEAEY] WEo] AasteAe o
Eol o]dd #Alol FA7187} v A= G IS AHE Aotk A= Edwards et al.(2016)2]
Aot FAVeA AFA Aol FIHETFE 7Y AFHAANES AT E ACE UE
o} gk aA o] FAlE FAVISIVE Be 719l ¥ AstE e AR YEW L, A58+ FF0]
w

= 719 ol © A3tEe AR Ueuith meba o] A B 9)(2014)9] ATl A
AFZA Afo] F4E AFHaA o] e WA 9oz AT xﬂOT:g] LA W Fo] LSt
o Zﬂ—tr’—ﬁ Aol S7HeE W) 7192 FAFEREo] oA Al
WiAbF o2 o] &gttt AFE HolFUTh

g, ol F®(2016) AFA 2ol 2AF] Ik K(+)o HATE A=A e dA e BATY 2
2lY=A 7|3 28R & 75 3l Apol7k ASA S LopE i) o] ¢
E3 g2, 243819 ) 8X|E Desai and Dharmapala(2006)o 4] A<t 3| Alo] )3} A A5
o] 2to|(BTD)9| HAFE FA5te] &40l o] &slsith. £A 2 o= A2 274 <]
o] 2AM3FE Frletke Ao Uewa, e 228 55917120 20079 o] F A3 99
b EkeRe 233 Do), Flel A9 9olel ZANN BaAT AR o AT AR
FEAE 2l A3 99 &4 E BTDE A= #4381 lo] 2439 & Bt Aladit
o TAARS AHPALR IS e ¢ ATHEIE - A 2018).
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ddrte] A GFT A B Yok A 24 AT G HT 5o A7 AFEHW
2ol A FAE GE dTe a5l 36l & S0, Chyz et al.(2015)2 3G 32l
Bl e 7192 ¥ B2 A3 E steA] BT o] A7e EARe] Al =
AB el 2 - Ao r JEFS Tohal FHIAT S o A= FA ] e A9 24
3o dARY S EA FA ks Wi, dAEE WA AT F 37 2l A9 E
ol Aol cEEEFY sV 8 A5 5 ive Aot ol 2AE g nE vAlE
H]-8(nontax costs) & o] e A9 1A 42 BET daFy dre As 9
ngt}, 5¢] o] A7 Y FAS A W A9 wAE V19E AR AR,

Al TS Bf 25l vt Rz S5y A3 e dufrEAlE, 24

(¢3

5) 25549 YAt RE ZGAe] g e S35k WS Compbell et al.(2011)3} Malmendier and
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I &4 (tax shelter), BTD9] ZAH2 o] &ttt &4 23 7 gate] Filddde] sle 7L 2
A @2 AFET Al 7 24139 SAA BF ARk o g =] Yesith webs o] A=
73kl NI il gaFe] FAdol 719 el A Aol H+)el &= nRve 2HE
Ho]FQ)t). Hsich et al.(2016)2 2 117 JAHCE0)2] ZHalAd ko] 7194 2] ZA13] 1] 8 ¢lof nix] &=
J3o] el CEOSH CFO(AI =g A maAolahe] Ao Zwo|a] AwEgit). oultd oz
CEO= CFOXU Al 71y} dede 243} 2ol 753 Aer dejA vt webA o] o
7= CEO7} #404d%e] 3lar, B3k CFO A Al el sle 7192 284 &2 4fut
ZA1 298917 o] S7HE Ao ® K3kt o] d7t= CEO % CF
o} 2ol 255 ngrte Rz SA sk o] 59 eSS
T3 A" 7"-4*‘ AABIAT. 5 o] AT FalAEe] 9= CEO=
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A3 ale] ASAR AEA S AT s s
= ste Aae] doew mE FALES ol T
= AR Ag Ve £ oo} B PP

S50 nlgate] o} Zpate] sl H ' S 6,
g3 el e B717F 38 A 5:d7ke] 7] 524 &(GAAP ETR, Cash
ETR)Z BTD®] #atE o] &3sith EA 2 e 2 9ate] #4ald3kat Al 7kA] zA08] 99 o
A BF9b H(+)e] AR ekt mhebA o] dge Al el e ddAe ASA
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aA el A= Feteths 235 Basiith v, 27 9]2016)F 4A % thE A FA
AE AR o] AFE 24395 BTDY HAtZ 573 AaolA Fgate] #4178 3z
2A)3]5] Zhol] &(—)2 BAS B} £3F 114 9](2019) A 24332 BTDS] A3}
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A% Bansarh

L AR A AN ) BAR AT A5, AIA) A 2
23] gre] BAS BT W 25 Tule] A% Bl AR HAAE SWeI AAE ZA7)
Qek. webd Fule A% EAE FA7) »}EM e el AR FAAFT BTG

FAE e BAE AuEe o] BHu ¢ HHA SAE A & Aoz HY,

3. M
A2 Aol A gt 711 e] AHEZEH] &2 TS obd ¢ Ut whebA] A FA Ao A
& 7IHES YFAFd g H2o] &ols A% AA AFES AT
A A kS 2 FAbE 2SS BT, R Qe FAbge] tek A A0 W
olA, AHEZHo| o]Ego] FWatta FAETHWhited and Wu 2006 ; Denis and Sibilkov
3t % oA} Edwards et al.(2016)= ZH TA A o‘C(ﬁnancwll constramts)'i L EAF2]

Hﬂ ZH ! Xﬂ o o 5§ X}EA]X}-J A2/l Atol& aug,q ]*‘Eﬂ ZH“’“ A ol
TEO e 7Y ARATE B ARAaREs o g :0‘} 2, f54 =

Bl EA7F 2T whaba A4 A ool AHg QLTS J-aixl & 7
S tiek gAE o] AA 4 ithFaulkender and Wang 2006). = Al -2 A k&
P Aol tigh AR A o Algke] FerbE o] Al g 4"‘ 7} ¢
(Stein 2003 ; Almeida et al. 2004 ; B34 - vk % 2006). 1218 A FA 7]
© 7I9YTE FRACE qHF FoR daS FA% e A9 5717 vErE "F
(Almeida et al. 2004 ; Denis and Sibilkov 2010).6) o]x & JFA AL o) Baz &
E7] ol A o2 AR ZGH| go] B WEAE S MssH E]ﬁ 719l WA=
FE317] 93 mAo & ofg] AelA Ql(alternative) WH70] U F doy, APATEL ZA
3]9(tax avoidance)’} 7199 AafrEs =Y F v &% ZFE} % sh= B SItHEdwards
et al. 2016 ; ¥}/l 9] 2014 ; HAE - D 2018). o]e} Zo] AHFATEL 7142 A3
7t ZAH o2 UFAFY dadES 9 9o Aed § dvhan FEe 18 g gl
= Z2AF = A G T FFE HRAANE AN 2N 7199 ol S F7HAZE Rt o}

Ut AFdasEE =Y 7] 2ol AFA Akl 2w 71gelM Wrabge] 293
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6) 2 ¢, Almeida et al. (2004)4 = 712 9= nlg =Rk et A2 tHlEk] 98
ANF-A Aol Je VP AFERE S/MRITe Z2AE Buse
A

7 A% Bol, 424 AZol} AP A2E AL 1) ABEE Fel A, B BCHe)
EAAASANPY)E 9 FATE AR o dsAG EE TuFe] FAE At AT
stiebe AdEuch RS garsle B Wil 9& & gk
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79 Are] #4174 BH(managerial overconfidence)ol]l gt =2]= Al 4l g gto| v} Y573 A e
oA 22 BE A7} ol FlA T A BoldE ARHe U AAG ol AE 1 B
4 Sol Eopn Yk FAZ AR ek oleld el HAFe AXH Be
(cognitive bias)e] FA| ZA] Aut FoAlE HAA o2 Yehte difol7]d 7|9
A9 ASE e $4E AT W) WEolT. 19 E ALee AR A9
719l AL gS5ol ARl Shof F9rtel 54 e 2l
7199 AREARl A AR = Foigk &S 2 +

1
25t AR HARGS OE QTS FETo] 3
7

¢

(¢
)

ol

=

ke v e Ql AAret vl e S g leka gk Apilo] A gk gete] A
A8 & F e Tl o] T2 AHAE YT AR YHse TS 7RIt 7]
21o] $kth(Heaton 2002 ; Malmendier and Tate 2005, 2008). AT’} ZHAlA ko] &= A A=

FARIo R Meld 059 Z2AE dis) AHile] o] 5AE U= Yol U, Aufe
7FeAdell "l e Hagrtets AE JA] Stk $73tc(Malmendier and Tate 2005).
g3 v FAZZAETLE S(—)9 NPV A7 Yedt gte Hilste 4EAs FARE

8) 7M. 18] Bt oju] AT Wy 014)e] ATl A AT w9 pdoleh. et @Al

A9DFE Be) A4 FTDIGUE e sk sl e, olg 2ol ¢ Ak Ep

& 5 A 2297 Sgelel $Agka slol i Aol A=A e olpolde

43k R 2H 39 49 7K 19] Aol B 498 ek 9omz b 15 AT 1Al
Bl B AN AL Ak
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AA AFE ddapr|ioke Ailo] ol BAT + dvta 47]7] wjiel] &3E nlgr]zte
2 A& AEA71E A o] vk FTHKim et al. 2016). o] gk AR A Hjo 7] %3 7
FAFe] FHald S 71l AEA el Agto] A9l e B R, thidA JEFe v 5
Utk He #o] dRbdolt AR 2016). ol £, AT okl e ZAdxte] 24l
g} FA o AbA% 7he] #A|(Malmendier and Tate, 2005 ; Ben—David et al. 2013), 7<% #}2]
ek} gala Fxle] F7kelke] #A(Galasso and Simcoe 2011 ; Hirshleifer et al. 2012), <1
ko] BAI(Hayward et al. 1997 ; Ferris et al. 2013 ; Malmendier and Tate 2008), <%
} 2 z2o] A|(Malmendier et al. 2011 ; Graham et al. 2013), A - AF2 A 7}2] #7| (Heaton
2002) 5o F= FAE v, 3|8 ol A= tHEA Q] Eokr A gAte] #4183 o]
Z7)(Harbar and Yang 2010 ; Hsieh et al. 2014 ; 3=12] - 214 7] 2015)0]y} E 42| (LaFond
and Roychowdhury 2008 ; Ahmed and Duellman 2013 ; 381 - A 21} 2015), 24 %] 3 (Chyz
et al. 2015 ; Hsieh et al. 2016 ; AFH7] €] 2016 ; 5T €] 2017 ; 73H <] 2019) T°] A5
ATt o5 AGAte] Halg o] AlFaba o G A g Utk Falske A= At
o] o]V E L& FTor AHste= el A& F 2
o] 2% & o] &dte] HiolZ AT = ARt

Aol BRE FFAZ 4 SITHHsich et al. 2016). T+ FAI8hs AG A wgf Falere] 2

>y

AES FFs 2L Ut 5
F7HAQ Az dHow Vg AEe A2 s el € F

ofelgh g Akl Bl gl 7123 NAA 5L 2AR TS AT AlFAAEA A A - 3t
Aol JaFe £ 935 ATk, A3

S2 A% WiARe 483 5 Ik 491 5|
g 5 goms, ATl U F9AE a8A @e FSuT 719 AR
olel felo] 27 488 5 Yk webd BA9 s

L
o9
og
z
10
=)
Ry
fitl
it
oX,
_0|L
8,
T

]
204 A AR A3 FFF R(+)e FAE A3 AS- e A= viErE
o|A] gt} ZF AFA Akl A A rlAgdke] Sle ARt AF F 80e A= oE
Al A2 el & 9t} o E°, Hambirck and Mason(1984)2 A= 7]do] A3k
g getsla 7|dy) #AEE A A2 S FEshE v o] AR A1 Aoy
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Yol 2 FE-e AAPThL YT Z ZGAE 7190] A AT JFE WO S
439 HESD F vde 40 sl AEF S Y 9y HE, o] BFAA 2
QA Sgolt Aol AR 7149l ANAY Yl FHG FFL V1A F ATHCyert and
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2 @A AEF 7ML 13} 29 ASAR AR A7 24850 9FS 12
HEelEdon 9 A 22 vk AvA A
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=
)
Y
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o
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©
%
>
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od
3,
30

15 71dad 714 19] -9 AgAte] #4143
LEH 1 g3 b FEEol g  Jleng Jgdate] g el e 719e AFA
3} 24139 7ol oK(+)2] BA7E ¥ ZSKstrengthen)8 A OE AT} o] 9} o] A3
oA & 7 17 29 AEY 9 2E S UeheAE Be] fste] 2 A
e

M 3 e Thedl HES AR F olg BAE A3H RS JopmA k.

4 e 2 oo

Dk 3 AR 4Tl e TIgeld 28 e Feuth ARA Akt 248
2ol H(H)el WAE o Zed Aol

L QTR WA F5H%, RS Y SAGY 4
97

2 ATE ARA Aol B4 24355 3
& A% 2A8 0 ¥ AFHA, aeln ATA At 24205 2o H+Hel BAT B
Aol FAHFo] i W 6 FEEEAE Sohur] ek ol 98l B A7 Theel A()
3 el 2de FaAA BT,

=

CETR,= B+ B.FCi-;+ SMOC;+ B3FORG,+ B.ROA;+ BsLEVE,+ B6SIZE,+ B,PPE,
+ BsRNDS,+ BoDA,+ 810NOL,—;+ 81:MTB,~+ 3 12MKT,+ XYD+ JIND+ ¢, 1)

CETR,= Bo+ BiFCi—1+ B:MOCi,+ B3FC,— *MOC,+ 5 ,FORG,+ BsROA,+ BsLEVE,
+ BsSIZE,+ BsPPE,+ BoRNDS,+ f1sDA;+ B1NOL—1+ B1:MTB,+ B ;sMKT,
+XYD+ SIND+ ¢, Q)
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171X, Dependent variable :
CETR =2A13]9, AFFEASHIATFAMAAR A 2ol ), (— D& 5
Test variable : FC, MOC, FC*MOC
K—score = Altman(1995)2] K —score
KZ—index =Kaplan and Zingales(1997)2] KZ—index
KIS —rating=KISVALUE®| X A|F3l= 71941-&8 4
Z—score =Altman(1968)2] Z-score
WW—index =Whited and Wu(2006)2] WW —index
INTCOV =AM &(=FHdw 5 F/°1AH]8)
FC =9l ATA Ak Y& E [0~9] Atol2] 10595 (decile)Z =3+ 3t
MOC  =7AGAe Bl Uk el 1, ok 0
FCsMOC = %2 Alofsh A d7te] s ae] dea-gns
Control variables

J

FORG  =9]5Rle] A&

ROA =g7lwel /71 2F AR

LEVE — =%Au&(=FFH/34

SIZE =ZAke] AR %

PPE =EA9 AAFR] ARk A9 A7) 2F AR
RNDS — =SF7hn)/m) &

DA —=Kothari et al.(2005)¢] el wa} Sg¥ AFA LAY
NOL =olgdEgo] A8k 1, obyd 0

MTB =2p712HEe] 57H] W] A7

MKT =F2GA 3 7ol 1, f7teAIdeld
YD =td® A=

SIND =td = il

€ =7k

H1) 9 AQ)e] RPN EErE B2
0|3} CETR)®|tH(Edwards et al. 2016 ; 24 <]

9) T-¢1 Edwards et al.(2016), B9 £](2014), ZA& - 25 A2018) T2 AF+E
7 olF AFTEZ EolV] Hal HAAEFA S 1 f¢lo] EAIS
ARTE A7t 3719 FEAES o] &3t= 3o Sl

o7 #Adsla Atk &2 Dyreng et al.(2008)0 4 #|eke 5%
71391 HeAEF-Ho] X3tE] = AAEAE SaAA = ? Aok AR A1) 2
P REAER EAE AFA Aleke] Y #A 2t
FA g o] *”ﬂﬂ 7] ol HEZAZ oA % E I(confound effect)7} E4 0} AT Al 2k
gk 2150 A5 oapaH el ek et X Aol o] 7] wiTd Oﬂ%“*?ﬂ“oﬂ 2719 Az 4
BAER S43= Aol o AEE F kg d 9 2014). oA, dPATF wEpr = 243w
Desai and Dharmapala(2006)<] BTD«] FAE o] g3l FAgH 01:r" ATHeE® 2016). O}X]
WH-S CETRET 24|33 & 3 Algdsade] dAqRE AP A 02 grlshr]= o grh(tx

& A% Aokl
Ei (}'7]‘rr§fﬂ

o e
—{n:
12
lo
N
N
b
>
N
4

oo 2w
do
P‘L

an N
fo o gt do rB

ﬁo n=2
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o7 o] ST 1998 49 1Y o] FHE o] H
Hez T 2A39E ST Il AT BT o] FAAH] &l o] A AA
AHike] W E-E H\_é‘}"’ oA TS| WE At gror =3
A - 2F 2014 5 5T 2] 2017). ©] A= Aol w@eld AA HAAET A=
ojmjgitt= HeA] o] gho] 245 A3 Frw Hrh & A= ZsiA o Aot
FAT4 o] CETRY (—DHE Fotel A0l o] &stATHE A - 1FA 2014 ; 34l
2014).

21Nl A 71 19] WS 52 A 2K(financial constraint ; ©] 3} FC)°] 1z, 7} 29] #4]
= 7397e] #4173 B (managerial overconfidence ; ©]3F MOC)o|th. 2|(2)dl|A] 7Hd 39| #
FE FCk MOC 7He] 33281 4=Ql FCxMOCo|th. ¥ ATt Al= FColl thaff A72 =]
EAPE APAFSolA AHEE vF e AMN 7] SHAE £4 el o] &ttt A A
2+ @O Altman(1995)2] K—score, 2 Kaplan and Zingales(1997)2] KZ—index, @) KISVALUE
oAlA AFEE 719489 - (KIS —rating), @ Altman(1968)2] Z—score, & Whited and Wu
(2006)2] WW —index, ® INTCOV(C]AHAH] &) Soltt. DFE Q7HA o el d% = K—score,
KZ—index 2 KIS —rating< A ¥4 A2k} 2A|35]9) 7te] #AAE thE U] APATEA
= olgd Weoln(Mdd ¢ 20145 HUA - A A 2018),10 DFE @M= =9 AT F
Edwards et al.(2016), Akamah et al.(2018) 3! =] A7 T 9% (2016)!1D) FollA AH-&H w}
Ae MgFsolthiy) gk B A= A1) FCol thall KIS —rating!3)-& A 2] &k Uw2] S E
© e AT(Edwards et al. 2016 ; AL 8 - 24 2018)] WA H 05E] 9 Alo] = 10595
(decile)& F-olate] SHE 9 #ha o] &8t o|#A 43 ol F shbe 2 FCol ti&-

k1
re -IIN-

L{El

B
L
R

L)

2014 ;5 AL E - A 2018). Wb B A= F7]9] AZF Cash ETRS F4 02 A4 Ao}
o #AE AR A gt

10) 99 £2014)e] AF= AFH Ade] SHXZE Altman(1995)2] K—score, Kaplan and Zingales
(1997)2] KZ—index, 123 KISVALUESIAH A 25E ARG 212 59| 4] 7}A 2 o] &alit). wat
AAA - A A2018)2 A FH Ao SHA=E A 7FA] HFE o] &5, S Altman(1995)°] K—
score, Kaplan and Zingales(1997)¢] KZ—index, 18] i KISVALUEOM AFE = 7194835 ol

11) 193 2016)& AT 24 3AA, AAl AAH AF2A et S 24 GDP THES AH-3H
931, 4, Altman(1968)2] Z—score®} Whited and Wu(2006)°14 At WW —indexE ©] &35t}

12) Edward et al.2016)2] A& AF4 Aol 242 A 7K E o] &34t & o] ATAE Altman
(1968)2] Z—score, Kaplan and Zingales(1997)2] KZ—index, ZL2] 3L Tightening®| &= W] o] A2
o] ZAME A AY B AR L] tiEo] I157EIA] ARE HERE o] 83513tk Akamah et al.
(2018)2] A+ Altman(1968)2] Z—score, Kaplan and Zingales(1997)2] KZ—index, Whited and Wu
(2006)2] WW —index, INTCOV(C|AIE g0l &) & 47E AFA A2k t&X2 A3 v} o)

13) KIS—ratinge KISVALUE tle|g#je]xdA AFdthe 7IHgA&d-dolvthAdldd - 284 2018).
KISVALUE| A A| &3l KIS —rating 552 15E 1074 & A, 10] 7F4 =& S5l 10
o] 71} W& FFelth
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&8 Aolalt B¥ kS 7R 1 17| wjEo|t}.14) 3HH, Z—score, INTCOV, K —scoreol| t3] A
= W2 FolalA 6709 FC S8 % 25 11 gto] 245 714
o] AFA Aol S YEMWEE 3159t} FC FollA] Z—score, KZ—index, WW —index, K—
score®] TAAQ] ALHPH-E th3 &AdolA A it
£ A4= MOCY] S42 A3l thae] T 7 WS o]&3kith b= Schrand and Zechman
(2012) B3| we} FHE 2K e )E o] &3 WHPolal, ThE SFvh= Ahmed and Duellman(2013)
o] wholt}), Ax}e] 739 Schrand and Zechman(2012)2 F&WM 42 FAMAke] AAES, A
F2 Ede] AFES A -AEEE AR Fo dojz A} gho] F(+)olH AP A
FAA ko] gl Ao R Hol 1L, opH ()01 guieg S3s9th#3Y - A2 2015).
= o] WA= ZAF ghe] YRS 2 AT FFAAS ZId sl e ALt g gt
FAZF =55 VERdtE dedlA 492t JJr’\J*é gFo] 3= A2 EriSchrand and Zechman
2012).15 ko] ¢ 7F A= E AR A Fo] AGH T v wf o F AF IR
A ko] Qlttar B W o]t (Ahmed and Duellman 2013). A H 0.2, o] SH A& 7] 2%
AR o] 2p2A 2] o] Abdsgtel] Bls] K(+)ol™ 1, ofH ™ 091 Tir]HrolThie) ghaje]
APAT L5 47 #L88s ST v vAd YT H+)ol AW A d R
O B AHEA A Fo] BAste 475 AGAtlAl il ddo] e AR He el o]
T e gl AdAdTFEdAAE ARREHAY otk d - A EY 20155 A4 9
2018).17 & AFe FE9 Pl HARI Schrand and Zechman(2012)9] 73-¢-Ht} £21<l

= decile &t

, BEATA t'# 39 22010 E 9 AR e AU B4 o] &3ttt HelA B A<}
3ol Ao} 3)

15) Schrand and Zechman(2012)2] 32322 t}3o] 2(3) 2o} & A4
HARAE Ba FH P ARG Ah(e)F ol e
AssetGrowth,= By~+ f8SalesGrowth,+ €, 3)
7| A, AssetGrowth=tA% Ake] AAE[=(FAMN—FA4N EAE ]

SalesGrowth=tA = )& ] JAE[=(Ed,—mZ&d, yZEd, ]
€ =229
10 ALH AZE 29 29 & drs T AIATY FA - Dzvios o P4
2 2R e Eab 7122 o] A2 AZe] F0)
missing®] 7% % ’&ﬁﬁiﬁ’% AL Al¢Jsta MOCE 373ttt

17) AGA B £ BAF APATEL YA HIBFE 248 o 2
Prpe] ~EL M Y njAjd T =3 A9} mu}(Chyz et al. 2015 ; Hsieh et al. 2016 ; %%

T 9 2017). SHAIRE fElvhete] A AR 71dnte] A5 #d JEE FA O FAISA e 2A
Mol o] AZEHE A 2FFA Ao R BAATIA B2 YEA SRl el
AR E ol Sl Atk €] 2018 ; FElA 2019). ¥FH, # AT A AMHEEE Ahmed
and Duellman(2013)3} Schrand and Zechman(2012)9] &7-ol] 7] %23+ A=) 3palA gkol] gk 23w

HE ghAleh e B iAol A ool gltk. webA 7 Aol e FE EEE Eole Al

1)\__

ol
2

—Jdxdz 3ot

fr
>
2

oo

e
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Ahmed and Duellman(2013)¢] 73-¢- B &4 ¥ (reduced) EE 02 FJHTLIS) webr] HAAE FA4
o7 AME3, FA= WUHAE EAA AT

g, & dAFe A()Y AFAAV S BEAFEAT STEHF IS T IS
gaty] g SEUFE tde s, M 19 HEFEC)E AAklag)7t e t—1dER 24
é}ﬁi\ﬂr(Edwards et al. 2016 ; UM 21 9] 2014 ; QYA - A 2018). W], (1)l A 744 2
o WS MOCe] A5-= dAle ﬁoﬂ]}-‘ﬂ RS debdiths HollA 559 2
< tdEE Stk S AFA Al AAAR 4T B9-= S el on, B9 3
g ko] @719 2433 d WX G o] 7|3t &dt= wﬂi ”ﬁﬂi% Aol o A4
g 4= 9ITH(Chyz 2015 ; Hsieh et al. 2016).19) X3k 2 1 © Agzte] A sk
o uﬂra} A5 A °t<>1 Z2A8| el MR FFe LothE ﬁcﬂ_i FCQ]r CETRS] #7= ¥

Ao R A E ) Adte] Bl &S YeRlE MOCe] 73§ 749

A7} A = A %}l“: Al 71golA AEA ol ALAR ek 7H  glengE, ofd Bt
Fo]A] FC CETR 7to] #A A £FRE SN 432 Aolrh

W 7 19 G dAE AFRE BY A5 AT Aol w25 AN E =

S FJormg 21)e #AWMS FC(Z—score, KZ—index, KIS —rating, K—score, WW —index,
INTCOV)E 4% CETR el 23t k()] Als #S 7Hd Aoz 7=k 8,>0).
g 7HA 29 of| g3 dASHAl FEAke] Bkl e 7S ARA] 2 A ET 243
ol § ZZA ol 2(1)9] #4ME MOCE £ 4= CETRO thall #2]3F oH(+)9] A4 %
o] dlFETH 8,>0). LE]aL 71 39| 7o} T3 Al kAo AFA Ak} A 3] 9] Thol] oF
()2 BAZE 7AdAte] HLlAdwke] e 71golA H Zhshdtid 2](2)9] #Rsel daAtE-

F FCxMOCE F5W < CETRO dial froledt H+)ol AF ¢S 7 Aoz 7|hE Tk 8;
>0).
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A A T A ARt B3 Ee] gERE FAHCE AT sk, & Ao AR EY
Z4e] LAk SR = ZAS T o] AAE AHE FHAATFE(Chyz et al. 2015 ; Hsieh et al.
2016 ; A5F € 2017)0MA = ol &HA] FUd Wiolgte HolA EAZAT SHAA fofn]gt Az
7F #EE 7S BEA T 'r7]'7‘4 FAE ATE F dTt

18) Schrand and Zechman(2012)2] %2 #3317 e e vjE o] Mz} Fa4ke] WEo] & Q3 u
Mo, Ahmed and Duellman(ZOlS)«] 2= HFsERA Y AJEA R Zd EHE FHo] HuHXA
B 719 EEOA A=) el AR

19) =] A7H(Chyz 2015 ; Hsieh et al. 2016)%¥ o} e} =) ﬁ?‘fg
) FAAFQ AEAe] HGE ARE TY AR SHE a ek 7] 9 2016 ;
2017 ; A2 €] 2019). o] @79 AR FaAER] B7)e] 23] 9] JEFS nx = ARt

© Bald=Y] AR Falddo] o AHAR 42 &= 5 7] wiEelvh 2ag HoA B AT
A 7 39 A A7Ne] ATA Aok L2 v 9 A7t 871 Sl e 242 9
o o ASAA] o F-5 Lotry] 93 Aol & = 9l

00(

fol
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A1) 2 2)lH 243 FES vHE T3S EAG] 9T Hee] A APAT
QA HMd Y £](2014)] AFE FE3te] AABIATE B3Pl nHE BAWMFZ = FORG(S =
Q1A &), ROA(FYA), LEVE(F-AH]E), SIZEZIYTR), PPEG7FEZAd F3 A4 &),
RNDS(l &< df®] A770n]), DA 2 A ), NOL(e| 22 & Hv¥S), MTB(A7] A
o] AHIHA] tie] AG7EA] H]E), MKT(A3+3) Solth ®A4 FORGE 7199 &f729]
23 BAIE] 8] R neEH AT APAFAME dxAA o] =L 7|
2 Qg 7Idoln]A] #&H 7IFFEAL] stk dA] 7] "o o]E9 RUEH 9
e} 2489 o] adtE 2%E Baudh vl JohEES - 92 2009). A3 ol A
© F940] & 7Ide A8 E B8 dFRES Eolde #U] dvtn R &4
9] 2007). WEHA ROAE CETR¥ K(+)2] #AI7E 7ldidth APAFEL FA&o] =
J& oA &5 T ARV JeBR, 2AS| T i AFHY F Jivhe T
(Graham 1996 ; 71241 2012). wW}x LEVES CETRY &(—)9] #A7} A€t 7]
5= e AAR Qe Hrp $98 2AMGS P S oY 9 2
TR 245 7198 52 A4 Bl&S 7538 T o] A9 44T += UK
- 292 2009 ; 714 2012). w2k SIZESF CETR o] #AES LEZ 07 o
T 9] 2014). B9, SIZEE o8] &3S FZe £ gl7] wjiel] 2adA ney
g 9a-S g 4= 9ltH(Ashbaugh et al. 2003). PPE7} £& 719& vkt eto)
79| 71387} EAeta (71241 2012), RNDSS| -5 A0 du] = A4 7}t 7hsste
¢} RNDS EF+= CETRZF 9K(+)9] #AZE 7Ideth(2H8 Y 9] 2014). DAS] 4% &
Kothari et al.(2005)2] ®¥ol wel 7194791 ROAZE BA1E A&7 WAooz F43519]
A2 A2] Frank et al.(2009) 2 72t - 9L (201902 FAAQ0 AFEI9] 7]H2 FAl
A2 AFE1E FPatte 232 Husgith weld DAE CETRY 9K(+)2 34
etk NOL2 Al 4253 ddd 5530 A2 a2l v <(2014)9] WHA
A7) mA ol g Fo]l F(—)ol™ 1, o™ 0] Br|HsE S5t o9 A EH0]
7192 ool BuHH HA LS o|EdETS AT F o] A EHE W
Aot wEbA NOLS CETR# H(+)9] #A7} o 3€th. MTB7}F & 719
7137 e v 2, A5 9d f2]3 4 ATHChen et al. 2010 ; B3¢
HH, MTBE CETR¥} H(+)9] A7} dldE ). MKTE= A% 1t 2pol & FAIs7] ¢k
o F7t2 mEsIATh aEla B4V Fetell HAE § e AlEste} 4
A& 1Y EHE A ote] A=} ARITIn|(YD, IND)E 220 X§Hatqitt. A
o} AH ST Hol= 2(2)9 sitel] AAS upe}

in'd
o o
oo~
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2. A% Aokl 54

= Ao s AFA AKEC)S] dHEAZ 67 SRS o] &at3ith = D Altman(1995)°]
K—score, @ Kaplan and Zingales(1997)2] KZ—index, @ KISVALUES] 421-&H%, @ Altman
(1968)2] Z—score, & Whited and Wu(2006)2] WW—index, ® 4FTFEES oA H] Lo 2
wro] AlstE INTCOVelth

A Altman(1995)9] K—scoreE AFE3l7] g B2 2493} 2ot 2@)ol o) Alxkd
Altman(1995)2] K—score #to] 2245 A F2 #|eko] & 7|ho|th

K —score;=—17.862+1.472X;+3.041X>+14.839X;+1.516X, “4)

AZIA, X,=td= FAte] Adza #

X=tdE (NEN/ZFADHY] A= 7
X=td%= o] F/FAt
X=td = A7 AR/ 5N ZA
Kaplan and Zingales(1997)2] KZ—index #t= AF=38t7] 93 232 2537 2ot 2(5)l 2
& Al4tE Kaplan and Zingales(1997)2] KZ—index #teo] S5 AF2A A <ko] & 71Holth
KZ —index;= —1.002CF/A;—1 —39.368DIV/A;—; —1.315C/A;—1+ 3. 139LEV,+0.2830; ®)
q71H, CF =td% YJdFaE
DIV =td= dAFuT
C =td= da2dFgAmt
LEV =td% H-A6] &
0 =td%x N7 +FANEA) AT
4 =td= 7|2FAM
Altman(1968)2] Z—score S AH=317] 913 232 2)(6)7 2t} 2](6)°] 28] AlAHE Altman
(1968)2] Z—score #o| Z&FE AF2 Alke] 2 7]dolth

Z—score,=3.3(PI/A)+ (SALES/A) +0.25(RE/A) +0.5((CA —CL)/A)
A71M, PI =tdx= Aol
SALES=td % v &Y
RE =tdXx ooz
C4  =td= FEAt
CL =td= F53A
4 =tdE FARY

(6)
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oo

Whited and Wu(2006)2] WW —index #-S A4 93 28-S A7) 2t}20) 2(7)] 28]
Al4FE Whited and Wu(2006)2] WW —index #°] S5 A 724 A <ko] 2 7oz 4]

WW —index,= —0.091(CF/A) —0.062(DIVPOS) +0.021(TLTD/A) —0.044(LnTA)
+0.102(ISG)+0.035(SG) (7
o714, CF =td% JHdF3E
DIVPOS =td = o] AAE 7]gdol® 1, ofUd 0
TLTD =t3d% #7153
LnT4, =td% FARte| Ad=za 3

ISG =tdE 2—digit® =39 wjEe FA4A
SG —tdE wZalo] AR
A =AE A EFA

50 2, KIS —rating<> KISVALUEIA A &5 & 7194l €8 H o2 15E 1073 =2 7+AH
t}. KISVALUENA #| &%= KIS —rating®] ko] 45 7|4l 8552 k2 INTCOV(©]
ARG E) s QAATEES A RO R tie #holH, o] gto] 225 AFA Alofo]

714 o= alA gt kA A uhe} o] £ AT KIS —rating S A 9§ U] A] AGEel o
3] A= Edwards et al.(2016)2] W3} o] 02 971X 9] 108 Y52 33 & B0 o] &3}
ATk LI 108YFE 23 e FA KIS—rating® FAFSH g gtol 42 T4 A
oo] & Ro g ZHPHUT

o

=
o

2o 4%

w
b

o
il

= AP e tae] =S WEdShe V9E BEoR AdEs

(1) F8Lol 34 e 12¢€0] Akl 7|

(2) NICE® 7} E(F)<] KISVALUE dlo|ej#o] ~2KE #AMo| gt 7|2 A Fzs, #
2o AA7Ex g} =g 59 A5 4 e 7Y

(3) Axolelz AT S(—)o] ohd 7|4

(4) A2 B H| A% Ate)Ae] ofd 71y

B Q7E gRrdhdl 498 471503 229198 daeR Baen, B

20) HA] F SHA Y AFEokE Tl & SRR ke AT Akl SR o)t} A RE Tl
AFPATL S| = Whited and Wu(2006)2] WW—indexZ ©]-&3F AFEo] kol & 2016 ; 3&
-wIM 2018 ; AH S 2017).

21) KIS—rating®] 7% £ AT AgATF} o] 4 WF 7S o] ga9th
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ol Alzklag)7t LHF A7) W Toll THHUF(FAHPE 7|2 2003d5E 2018 7HA]
(20029 FE 2017972 et 22 ()X S50l A olf= ﬁl?éﬂrEA E/do] 4t
Az e dolstr] witoln, & Ao = HEo B

S
e,
o
iih)
l">'
rO
A
1:2
ru (]
r_t
o
rok
o,
o
i
i)

A& grsle] FEo| viwrteA s Ans] et 24 (2)e v‘:_" 401] o]4¥ A=A o
ok 2 A7 A1) 2 A B3l o] &8 WFE-LS NICES 718 B(F)9] KISVALUE Hl©]
Elo] 228 2T 22 ()9 A% FEUS CEIR@AFREAR)S] 559 223
220 TH A 9] 2014). 27 (4)olH ARFA] 7193} g o) 7o) ofd 7|9 A FA e
Aol oms, BAdA Adadt ¥ AT BES HPT W] FEUEE o go b5
g EES WA AYE F, oo s BAWSFEC, MOC)S 33 9 2o —IE:]Q EA WS
AR7} 0187k d 719 E o Ak = 2 AFE A1) R A 23 o184 %
HEE S A E a] AFE AHKHFC) A} AARTE FH39 3t 1‘:4# S
ZHH A2 A U des ZF WS4 st 1% WA 2% (winsorization) 3t ©]
it 22 dJe] Ay BREE hEShe HTREL B4V Bt 13,4537 71/ A=
olth. vk, FCel 3794 5 INTCOVE] -9 Mtk Z28 12,0757 719dela, B3k MOC
o] 4% % Ahmed and Duellman(2013)2] o] whe} 224 A && o] &3 4$ A A=
44 1027970 71/ 2}57} BN o] gHT}

lo,
[
oX
o2,

A
=
v
lo
oﬁ

T 2O A BEE YRSt AW i FE Easiglen, dAEd
Aol = AlFFEE 2 FREA AABIHTE <E 1> Be, AAFEAN A 2do] 65.8%= 1
=57 71 Ba, AgE 729 KOSPIgt KOSDAQ EEL 63.8%9) 67.4%= A <} FAMSH
o}h. tEo 2 AH|29i0] 20.3%2 BOor(KOSPI F : 18.4%, KOSDAQ E :21.9%), ©|&
Aot AAEES 7Tz & o Yviz] mofet Lufdol 6.6%, AEA 3.5%, 718 3.8%=
E BT 10% olHolth olglat At AFE RS AFoE BH oz fAlst

il
o,

M E= KOSPI E&2 KOSDAQ E=
Industry =
Bz % Bz % HlE %

A% 8,846 65.8% 3,900 63.8% 4,946 67.4%
49 475 3.5% 262 4.3% 213 2.9%
Zof g Ay 886 6.6% 445 7.3% 441 6.0%
A e 2~ 2,730 20.3% 1,126 18.4% 1,604 21.9%
71 €} 516 3.8% 381 6.2% 135 1.8%
a7 13,453 100.0% 6,114 100.0% 7,339 100.0%

F1) A& NICE® 78 B(F)9] KISVALUEd A AAE tEF2 Hudh
F2) BEA7IZEe 2EHASLE J)|F0 7 20039 5E 20183714 AFgd #33
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V. 2584 23

<E 2ol= BEo] o]gd W JSEAS Huslgth £E BY, 24392 yehj=
&

Z&WMS$ CETRY A EH(EAF)S 0.261(0.220)0]th & FHo] o] &8 7|9EL Aol tiy)
HRAANFF o] 1t 26.1%°] T
CH 2> 49 J|=34
Variable N = Ea ZEHA} Z| gk Z[CH gk
CETR 13,453 0.261 0.220 0212 0 1
K —score 13,453 29.510 28.249 7.579 13.547 63.143
KZ—index 13,453 0.819 0.881 0.993 —2.596 2.892
KIS —rating | 13,453 4.156 4 1.576 1 10
7 —score 13,453 1.411 1.350 0.670 —0.029 3.621
WW —index 13,453 —1.139 —1.158 0.164 —1397 0.064
INTCOV 12,075 451.14 8.43 2543.02 —22.87 22359.69
FC 13,453 45 45 2.873 0 9
MOCI 13,453 0.710 1 0.454 0 1
MOC2 10,279 0.276 0 0.447 0 1
FORG 13,453 0.084 0.027 0.124 0 0.585
ROA 13,453 0.073 0.055 0.066 —0.002 0.355
LEVE 13,453 0358 0.352 0.181 0.036 0.769
SIZE 13,453 25.947 25.684 1.408 20.991 33.020
PPE 13,453 0.160 0.134 0.124 0.001 0.560
RNDS 13,453 0.018 0.004 0.032 0 0.177
DA 13,453 0.000 —0.001 0.082 —0.628 0.656
NOL 13,453 0.065 0 0.246 0 1
MTB 13,453 1415 1.032 1216 0.231 7.161
MKT 13,453 0.546 1 0.498 0 1

1) Wge] 9 1 CETR=tA% A FEAE(=HAAF A" DR (— )2 FF; K —score=t—1'd
= AFA Ak, Altman(1995)2] K —score ; KZ —index=td% 72 #|<¥, Kaplan and Zingales(1997)<]
KZ—index ; KIS —rating=td%= A 52 A<k, KISVALUEA A|F3t= 7|QAE8HH ; Z—score=td %=
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AEZA A<k, Altman(1968)2] Z—score ; WW —index=t A= 52 |2k, Whited and Wu(2006)2] WW —
index ; INTCOV=tA% AFZ A2k, o|AR I &(=FFAF T E/°|AH] L) ; FC : K—score, KZ—
index, K —score, WW —index, INTCOV®l| tal] [0, 9] Aol & 1059 4(decile rank value)Z =7 3t
KK —score, Z—score, INTCOVE] - decile™ =3 vl kS W2 95 Fo3h) ; MOCI=td %=
Schrand and Zechman(2012) ¥ ol whal A ¥ 2x}e] ko] A(+)o]H 1, ol 0 ; MOC2=td =
Ahmed and Duellman(2013)¢] Wil mje} AHEA x| Zo] 7} AL — A Eet 29 1, o}JH 0 ; FORG
= td% f=Rle] FAAEE ; ROA=tdE B7]E0| /71 2FAY  LEVE=td % FA8]&(=FFA/
FA ; SIZE=tAE FAPe] AR 3k PPE=tAE EX|9 AL S ARk A9 f-3 A4l 2
Z7M} ; RNDS= t3d% A7)/ ; DA=td % Kothari et al.(2005)2] Wil wig} 239 ROA
SA A A NOL=td = o] 9AET0] Sl 719 1, oF YW 0 ; MIB=t+4d% 27| AHES]
A7 fﬂﬁ] A7HA]  MKT=td% Z2GA130 &3 7|geld 1, f7tsdarIgeld 04,
F2) BA7IZEe FEUSFE VIFCR 200397 20189714 AtRE FHatel Bud.

o|F FAof|A = CETRY| (—1)= #3ek #k2 o] &at] FA gt Al 74 Aleks Uehll= 4l

A= FCo| t83] 5 KIS —rating= A £]3F U A] WM45(K —score, KZ—index, Z—score, WW
—index, INTCOV)®] ¥ A5 g 4] Husllth ol& g2 2F §go] Adat 1%4 24 =3
t}. K—score?] HTH(FH9)S 29.510(28.248)°] 12, KZ—index2] 73-%- 0.819(0.881), WW —index
o] A% —1.139(—1.158), INTCOVE] 73 451.14(8.43), KIS —rating®] 7% 4.156(4)°]t}. ©o|&
o] 7+ AFA Ak SHA = Aol th27] witel| 22t Aold gte 72 Ut whebA
242 938l KIS —rating= A| 9] e+ V2] M4=E(K —score, KZ—index, Z—score, WW —index,
INTCOV)ell thell [0~9] Ate] = 109 e Folsted S FCol Hod S95e BF 4.5
olt}.

MOC1(7A G A2l FaAdghe] H-& 0.7100] 2L, MOC22] 749 0.276°]t}. = Schrand and
Zechman(2012)] "Wl we} 59 3k ghol °&(+)°J 7é FEANN 71%2 YeEbE,
Ahmed and Duellman(2013)2] ¥¥ol wiel 224 x| Fo] z} A 2P dH} =& 497}
FE F 25.6%= UEIST AdAT T AR A g By 1he] dAE EA g &
g - AAZ2015)2] dFE B AFAH ETRY S o8 20| gle 74
3T (59197)2 0.370(0.483)°] 32, MOC29] HH(F<)< 0.491(0.500)= e}
2ol E Btk S F AT 7t MOCe| 23] XA 2jo] S Kol o =
g9 Atel 2] FEHMS CETRE =300 Aol 3} oA Rdado] B F(+)<l 7]
wto g FRo| TAHQY] wiEel Ao g Holt)

SARE T FORG(S = AAI28)°] H3H(FH5)2 0.084(0.027)°] 3L, ROA(F7]5=0] ¢/
712&Ah2] 735 0.073(0.055)°1™, LEVE(H-AH]&)2] 7 0.358(0.352) % LERL} BRQIAREE
o A7) AR Bl Fo] &= SIZE(Z1GTTR)S] B (T 9)2 25.947(25.684)°19,22) PPE(H71

é‘d‘,

|

&
F

Ll

ESZ

7]

51

22) SIZEo| AAZTE 3] A #e HI(FTHA)ol 1,016,977(142,713) 8 gkl o] A},
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ZAd 3 Ah 2] 7% 0.160(0.134)°] 12, RNDS(PIZ2 thu] o1 7] n])2] 73-9- 0.018(0.004)
olth. DA #FZ LA M) HF(FF)E 0.000(—0.000)Z Al G0yl =HE Folth
NOL(e] €2 g0l 9] Hi- 0.0650] 3, MTBCEHT7HA] the] A177Ex))e] 7Z-9- 1.415(1.032)=
UEhY F29 A AR AR BT A7 O E9tvh MKT(A )9 B &
0.546 0% ura}ur Frg7ige]l frEAZIGET B4 o] &8 o] T Brh

<% 3>9] 74§ W ke AB/IAE BusiGith 1o RuE AASE o RS
olth, AWML FC| 4% WW —indexE #|£] 3t L4 A] K —score, KZ—index, KIS —rating, Z—

score, INTCOVE EEH 7 CETRZ 98 S(—)9] A=, 212ivk WW—index® F&5H 5
o thal frolgh H(+)o RS Holx k. 28y F ¥k o] v AR S5
YIS Xl €F AN neEAe B2 AIdgde HodA olE I thH
(multivariate) 3|74 B Huh AHA4Q0 #AE AvE a7t 9l
9, MOC1S CETRO thall 98k ok(+)9] A#AS Belnt WA B st s ggkony
MOC29| 7%= CETR® thall 1% FFNA F ¥ 7&oﬂ 0.0612 K(+)2] A o] ehth
718} SAe] 7% FORGE A|9lshd ywAl= 5 #‘ CETR¥} frol&k A= 71

=

SIZE, DA &(— )«1 ”4”01@ “ﬂfo} 9 7‘7}”7@” °53XW 01%7é‘€-% 712k
0| AF7A thH] AZIAIZE AU S5, B ZAH7|Y0lH dafadE =
Mg ol Al e, TS, VTR, A G el A S5 A8
=] B e
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2. 714 13 29 FAEA 2

HA 7 190 alGshe AT Ak 2A1S 9 7he] A, g M 26l st A G
o] HAdgR M350 7Ho] BAIS Lot ] ffste] 2(1)9 2E 2 o] &3k thHF 3]
o 3 Azte <k 4>of] Rustith <i 4>9] B¢ FEWSE CETRO L, 71 19] 34
TE FCE E¥ 15y o7+ tpkal 54 Aok =3 %<9 K—score, KZ—index, KIS—
rating, WW —index, Z—score, INTCOVY] 25 T o2 Busith 71 29 HAR-SF=
734 2re] A4 BHMOC)S Schrand and Zechman(2012)2] ¥ o2 =3¢ Avlo|t}, &, 3]

A2 FIE o () BE W7 2FEJ o, AW ¢} AF4(ZYD, ZIND) HH]
Mo B ue At b xo AAlE AFRELS 2k o] 17 g 7(fixed effect)”}
EA = At

<# 4> BAZHRE B, 2y 158 o7 F e BF FAIACE folstl e
Ame 2P 4840l S-S & § Atk BYPo] Auel 4d. R 2 17H 67}
Ao A 0.129~0.132 Ale] 2 YEFTH

7V 1] digk #HS FCE WW—indexES A 93+ Y A] K—score, KZ—index, KIS—
rating, Z—score, INTCOV®]| 25 4% HIFE SAI Toll= TE5W S CETR i3] BAA L
2 FAQ K )9 AF & Hola Y} o] F K—score, KZ—index, KIS —rating, Z—score

B5 1% oA, INTCOVE 10% oA f2ldk gholth thel, WW—index H(+)<]
T #olu, BAACE et = itk watA 67he] AFA Ak A F 5709 A
F71E Y defaAded K)o #AE vehd diAZ A7) A4 A o] &

ZA3]9] FEo] w4 YEtg T ol AFA Aol & VIdLFE Agg e Bl
F23EH Aaxge] ofd 9] A3y 2 Sl WidaS S7Kzitke Aol ¢
—score, KZ—index, KIS —rating®] Z3}= vd¢ £(2014)9] APt} Aty &
Aol Aol A Ao EA] kA AFA Aok SR F Z—score, INTCOVE] 7 -9-o]
7te 2A3] 99k fofg H(+)e BEAol e AR skt webs] A4 A ko]
= 7199 =AY =5 AR ddAd 7HE 12 WW—indexE A| 2|8k 2 yHA]
AAE AP HAith

-/

[S]
=]
RN

A

e X

Az
Az

k)

il

]

&

iégrlr
N 2 X
wﬁro

[o HF B o HOQ
N e

Huruo

23) 2)(1)e] 2o mfE M 7ol thg341d (multicollinearity) w417} L =415 VIFGEAFS - 89) 7k
o2 A HEYT) 5 49_3 VIF gko]l ¥4 Foll 10 o)<l W7 Yehd tagxdA 2471 Azt
shobal dehdith < 4>ollx 2g 178 670194 VIFS] Fto] 7HE =941 gkt Wire e o
2.67(K —score), 2.80(KZ—index), 2.58(KIS —rating), 2. 26(SIZE), 3.25(SIZE), 2.31(SIZE)°] %l T}, webA]
523 138 671X B5 VIF #o] 2 & 35 27 J38te 202 Yeht E A7 A HE 119
Toag EAle a8 AgeRe &tk
3], FCe] tl-4-X] ¥ K—score, KZ—index, KIS —rating =7 || A= A2 vd < 9(2014)E

24) 53, 3
B A7E BRI IFRS B9 o131 SYE 12 AAE Ase By,
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Al sEnt

ZM

tolr

||

tol

72

|[HEA Z1}: Cash ETR

CETR,= Byt B1FC,—;+ :MOC,+ B3FORG,+ S.ROA+ BsLEVE,+ B+SIZE,+ 8,PPE,

+ BsRNDS,+ BoDA,+ B1oNOL,— 1+ B1:MTB+ 812MKT,+ YD+ 3IND+ ¢, 1)
ZLHT=CFTR
Veriables | 0y | K—score | KZ—index | KIS—aling | Z—score | WW—index | INTCOV
sign 25 1 2y 2 2y 3 2y 4 23 5 23 6
Intercept | 2 —03177" | —0229"" | —02577 | —022477 | —027177 | —0.247
[—6317] | [—4.818] | [—5400] | [—4.724] | [—4.541] | [—4.895]
7 " 0.005™" 0.002"" 0.008"™" 0.003"*" 0.001 0.002"
[4.873] [2.178] [4.991] [4.711] [0.978] [1.901]
e o 0.026™* 0.024™* 0.028™" 0.026™" 0.023™ 0.022™
[6.610] [6.108] [6.869] [6.569] [5.868] [5.119]
FORG - —0.025 —0.029" —0.023 —0.026 —0.034" —0.013
[—1.414] | [—1.684] | [—1.336] | [—1.520] | [—1.945] | [—0.640]
ROA N 0.984™ 0.987" 0.991™ 1.025™ 0.979™ 1.044™
[31.929] [31.880] [32.111] [31.827] [31.710] [30.550]
LEVE | —0.0987 | —0.07177 | —0.098"7 | —0.04477 | —0.0477 | —0.048
[—6.421] | [—4.526] | [—6.492] | [—3.952] | [—4.257] | [—3.537]
0,00 0006™ | —0006™ | —o007" | —o00a” | —0.006™
SIZE e [7(1).4031 [730.253] [*30.(1)?8] [f) 30.2(7)5] [— 1(.)9089] [32.825]
PPE N 0.166™ 0.169™ 0.182" 0.164™ 0.171" 0.178"™
[10.671] [10.878] [11.587] [10.536] [10.970] [10.929]
0.354™ 0361 0.364™ 0.339™ 0.360™ 0.358™
RNDS * [6.262] [6.380] [6.445] [5.962] [6.349] [5.572]
A N 0.046" 0.050" 0.046" 0.043" 0.050" 0.042"
[2.157] [2.321] [2.163] [2.011] [2.347] [1.864]
NOL N 0.034™" 0.039™ 0.031™ 0.035™ 0.042™ 0.038™
[4.657] [5.378] [4.114] [4.818] [5.748] [5.012]
MTB | —oo01™ | —0.0117" | —0.0107" | —0.010"" | —0.011"" | —0.010""
[—6.563] | [—6.480] | [—6.039] | [—6.226] | [—6.334] | [—5.414]
VKT 0 0.002 0.002 0.002 0.002 0.002 0.006
[0.413] [0.542] [0.455] [0.434] [0.461] [1.270]
2YD Yes Yes Yes Yes Yes Yes
2IND Yes Yes Yes Yes Yes Yes
Adj. R 0.131 0.130 0.131 0.131 0.129 0.132
F Value 64.14™ 64.44™ 65.19™ 65.08™ 64.30™ 59.30"™"
N 13,453 13,453 13,453 13,453 13,453 12,075
1) ¥ 549 Hole < 2>9 2
F2) BE [ ] & FAE 7 B digk ¢ %Y

F3) *, k)

L

ok ok =

10%, 5%, 1% ool 717t EAd oz
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oo

71 29 WS MOCE 595 CETRO W8l 23 15E 6714 25 1% o|ulolA #<]
ok H(+H)el AT gol vEebEth 5 A GAbe] Hald e SR o A3 Tt fol gk H+)<
AR Yehg B9Ae] Bl e 719S 28A] B2 7ET 243 9]¢ o @%@‘ﬂ
Aoz Uetyth ole #4ld3o] e Adate 2384 & AR AlAo s BAaE
A v Algaidd wE FAAQ AR E29)S Hagrteta, 2A3]9E 3 ﬂhfﬁ_%
o gHE Hgrlshs Aae] glo] 34 AT 2 248 g 5oL ¢ ZuFF
dohe A2 vEbdTh kA Agate] il ge] Sl A 2A8 T ¥ A5AY R
odddd 7 2w AAE ARE et 4, ol8 g 3= Chyz et al(2015), Hsich et
al.(2016) 2 A5F 2](2017)9] AgA T MOCe g =HuhE S T2y, dxee F7 0]
t}h26) 2 21 7] 9)2016) B A £1(2019)2k= AutE Folth £3] o|gjd A =
Wl A7l AT 9(2017)2] ATollA MOCS] SR E AdAte] 25349 ngal iz &
gote] At agEoz AT 9o g, & A4 = Schrand and Zechman(2012)<]
MOC 37l whet B85 PGAIA EAsiEetE 71 28 AAlE 235 B3l

718} ARG A MKTS Al2ldh Uz ieEe A2 o3 235 Holal it
TAA S, ROA, PPE, RNDS, DA, NOL2 FEHS(CETR) thall Fol gk H(+)ol BAE,
FORG, LEVE, SIZE, MTBE F&H <] thel] frol gk &(—)°] Aol & B7]eldol =&
TE, PIANE FAALte] E4E e ANEH] A Eo] 255, AT A
o] 2TE, olgdAET| Ue 7I9S A F S FH+)Y BAE, A=A TR =AY F
Aol FSTE, 7IGTEIF S5, AIAEY AT 95 2AS 9 S(—)9] #
AR Ueht MTBE Al¢lshd tiA| 2 7]t o} A9 Wake] A3z vebgehen) vk, 5249
ddo] E Y SIZEE 24359} &(—)9] BAR Holm o] 7|GFEI} S452
9] o] & Fto] f ok B ala, 7RIt 2 7IdES FA A v BES vEr] 98

E
A9 FEE AaATlE Aow YEkT.

o)

(¢}

%NF

n

29) A% 5, @] WRAReE G2 A AEA 02 HATT] AR 2AA] Wy

a7, kA 9 W T Se) W ol

Ty % glrh w3 2A89E 7190 ojn A E FHA
JEe 2T 5 rke Mol PACRE MzAEE G4 F7AL 4 Ao,

26) AW HaskR = &gk eL) Hsieh et al.(2016) 2 A5 21(2017)9] A AT} o] FEHEHSE (A
Aol A 5d7ke] A7) Cash ETRZ 2% 3+ 7 %0 & MOCS CETR ZHll& 28k K(+)9 BAE,
T FEHEUFE tA-9 37 313979 Cash ETRE 233 4= gA9 A ﬁ o2 §As Az
YERRTH

27) L84 - 0]8oK2015)9] AT E MTBS 2A3|9] 7t S(—)9 #AE Bk v gt
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3. 7k 39 3724 A%

AFA Ak A3 9] 7he] FA AGAte] Aol nA= EHE GolEy] $35t]
2/(2)8] BE S o] &3 7Hd 30 g ok S A Aike <& 5>l Easilvh & B
218 bl ke, 7HAd 39 BAWMSE FCe MOCe] A3 AHeSRel FCxMOCo|H,
MOCE 9A <X 4> 4] o]€H Schrand and Zechman(2012)2] WHo =2 =243 HL-5 H11s
ATt

<3 5>

=

=

A

HE 6744 F #h2 25 SAACE frodh 23 Hola 928 &

ol AwEel 4di R e 0.130~0.132 Alo]2 A <FE 4>9} FAKE 3ot} |
FC*MOC9] 43 &8 5SE FASHE FCE 29 1, 2, 3, 5904 93 H(+H)9 2, MOCE
523 1,2, 3,5 604 Fodt K+)9 @t Heola gith
71 39 IS FCxMOCE 4594 CETRY| sl 23 1,2,3 2 5
()9 AF w3, B8 45 79T K0 AF g, 18u 28 62 BA4
o] YA ekttt upebd AFA Atz 2450 7ol oK(+)e BA}
o] = wf o Zskd Ao g 7H 37 UXH AHE Hole A
Z—score® 73 7ot} a8y FCE K —score, KZ—index, KIS —rating & WW —index
2 nHg AL A3 2, ATA At 2439 It R(+)e] A=
oFsK(weaken)® ZAzZt=2 VENGTE mEbA 6719 S F a7lle] A FolA AT Ak 243
7] o] K +)9] #Ale AR FaldFgo] e A5 238 dslE = AeE yeht 71 3
2| A = A] th ek o] Ui E BAHoME MOCe] =X vl Schrand and
Zechman(2012)2] W £]o %= Ahmed and Duellman(2013)2] ¥ o2 =33t 7o tai =
AmE Fart qth

71ef BAIWSe] A4

=9l e At

LA

= UL R

<
T

=
=

o

9

7
L
s

A

O

r°i'

[e]
T
%!
o}ol
S A

[e)

i

3

28) <3 5>o4 B tiste] WG 1o thEFaddol IEAE VIF #o2 A 43, 29 15 o7t
Ao A VIFY zto]l 7H8 =9d 33 H4E 3802 567(K—scorexMOC), 5.78(KZ—index*
MOC), 9.18(KIS —rating*MOC), 5.77(Z—score*MOC), 6.01(WW —index*MOC), 5.52(INTCOV*MOC)
2 Uttt webs] 23 158 6749 A% 25 VIF gto] 10 o]at= Uehd 2 AR oA g
Zre] e BAle EAVF HA Lotk
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CH 5> ZAYAte] dalgeol MRA M tar A 2(m| 7t 2EAof ciet 37 =A Zit: Cash ETR
CETR,= Bo+ BiFC,—1+ B:MOC+ B3FC,— 1 *MOCi+ B,FORG,+ BsROA+ BLEVE,+ B:SIZE,
+ BsPPE+ BoRNDS,+ B10DA,+ B11NOL, 1+ B1>MTB,+ B 3sMKT,+ YD+ SIND+ ¢, ®)
ZL==CETR
Variables pred K—score KZ—index | KIS —rating Z—score WW —index INTCOV
sign 23 1 28 2 238 3 28 4 28 5 28 6
Intercept | 2 —0328"" | —0239"" | —0276" | —0206 | —02947" | —0249"
[—6.506] [—5.004] [—5.737] [—4.325] [—4.911] [—4.910]
. . 0.007" 0.004™ 0.012"™ 0.000 0.005"™ 0.002
[5.029] [3.060] [5.345] [0.180] [3.700] [1.568]
MOC . 0.0417 0.038™ 0.054™" 0.003 0.048"™ 0.025™
[5.305] [4.996] [4.793] [0.377] [6.839] [2.940]
—0.003" —0.003" —0.006" 0.004™* —0.006"" —0.001
FesMOC' |+ [—2.198] [—2.150] [—2.494] [3.247] [—4.305] [—0.417)
FORG B —0.026 —0.030° —0.024 —0.026 —0.037" —0.013
[—1.472] [—1.719] [—1.398] [—1.471] [—2.163] [—0.651]
ROA n 0.982" 0.983" 0.988"" 1.035 0.988™" 1.043™
[31.880] [31.719] [31.951] [32.002] [31.957] [30.447]
LEVE | —00987 | —0.0737 | —0.0987" | —0.044"7 | —0.0477 | —0.048""
[—6.398] [—4.613] [—6.476] [—3.918] [—4.188] [—3.525]
e i el el e e e e
PPE L 0.166™ 0.168™ 0.181"™ 0.163"™ 0.171"" 0.178"
[10.671] [10.845] [11.553] [10.518] [10.976] [10.923]
0.354™ 0.360"" 0.364™ 0338 0365 0.358""
RNDS * [6.264] [6.369] [6.451] [5.946] [6.431] [5.569]
DA L 0.048" 0.052" 0.049" 0.043" 0.052" 0.043"
[2.233] [2.446] [2.312] [1.994] [2.411] [1.885]
NOL L 0.033™ 0.038™ 0.029"™ 0.037" 0.040" 0.038"™
[4.430] [5.133] [3.836] [5.001] [5.562] [4.980]
\TB | —o0011™ | —0.011" | —0.010™ | —0.010"" | —0.011"" | —0.010™
[—6.549] [—6.450] [—6.023] [—6.178] [—6.409] [—5.408]
VKT ) 0.002 0.002 0.002 0.002 0.002 0.006
[0.397] [0.510] [0.442] [0.440] [0.467] [1.265]
2YD Yes Yes Yes Yes Yes Yes
2IND Yes Yes Yes Yes Yes Yes
Adj. K 0.131 0.130 0.131 0.131 0.131 0.132
F Value 63.28" 62.59™ 63.37™ 63.43™ 62.95™ 5745
N 13,453 13,453 13,453 13,453 13,453 12,075
T ¥ ST Hoe < 2>¢ 2
F2) B3 [ ] e FAe 7w digk ¢ #@e.
F3) x, wx, wns 10%, 5%, 1% o|WelA 242t BAIA o2 FAN(FEHD).
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HA Ao #AAAEL] A5 AR HAA 2 v 2| Aefe] @& Schrand
and Zechman(2012)2] ¥l ujg} S E A& Aoz ARty 2 A o] Q7 (sensitivity)
Ao I AFENME B4 o]&H u} M‘t Ahmed and Duellman(2013)<] Hhg el whap
71 Z2FAt ] A2 A Fo] AEEE AGHTEE 2] JE 2 MOCE %3 & <x%
5>0] Azlol] th3le] AEAS s Bt} Schrand and Zechman(2012)-4 WA E T Ahmed
and Duellman(2013)¢] WPH o] 7% MOCS] 24 4bel] 248 EEN=102797] 7]9/A #48)0.2
AT Hgk oA e MOCS] S48 3 fAFsHA BInFE o] 88ttt S AHEA A &o] A=
H AT ET 0w 1, ofy W 0o|th. o] & o] &ate] T AR S FaA A= <F

O

uz 031‘;
J{Nl

N >~

6>3 k.
< 6>& B, BY 17H 67 F gk SAHC 46}1:%, 2o 499 4di R #he
0.136~0.138 Alo] 2 kA <X 5>HUbE= Z7leith HAWSE Aoz Ay Aazed

401 FCxMOCE R34 1, 2, 3, 4, 694 F&s CETRoﬂ EHEH e HH)o AT w2, 2
Ay 29 5= FAHCR FoA7 gho] YEhA = eshtt. webA Schrand and Zechman(2012)
o] ¥z} 22), Ahmed and Duellman(2013)2] S o] &3 Ao & 6742 28 % 574<]
73l 71 39 AW FCxMOCE A8 3] 9F f12]8k o (+)e] AR vehd AF4 Al
oz} 24139 gbol| H(+)e] VAT AAAe] BTl Y& W ZakE Aoz /P
71 3L AR AR Y AFE Bt kA9 o] g A= MOCe] =4 HPE (] 2, Schrand
and Zechman(2012)2] " vs. Ahmed and Duellman(2013)2] ®H)ol| whe} 714 39] 2| %] of 5
gt 9SS <H 629 BF HoFrh 5 <E 5>9 <# 6> SR & v 7Hd 39 787‘"
AR Ak} 243 9] 7kl H(+)ol BAlA AGALe] Al Fo] nA = Eie MOce] &
Aol wheh o ZslE 5o st A BE EAsle] YA A2 FE|E odHY
© A& HoFrh

S oz 3 ARA Aol Yehd <F 59 <& 6>9] 7} AE FAske] A= A4 g

J

2] 2doA BH, 12719 3AEA 9@ A3} S|4 FC+xMOC7F CETRO thall 93 oK(+)
o] A3t 50 %(=67H/127H) G038t &(—)2 A 33%(=470/1270), 28l m EARC R g9

A e AIe 16.7%(=270/1270)]th. Wb -9 F2 B ) AF-F Aty 2435
ol H+) 447417P 7dQAe] A FFOl e AS 2%A & A5En o skE gEo]
50%% & o A AL & 5 Uk old WA B, 7 39 A% A (limited) 7]
ol7]= sttt 7Hd 32 45 AAE ZHE Holw Stk
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EMZ1}: Ahmed and Duellman(2013)2 £H%|E 0|23 BS

CETR/= Bo+ BiFCi—1+ B:MOC,+ 3FC;— 1 *MOC;+ 8,FORG,+ B5ROA,+ BsLEVE,+ 3,SIZE,

+ BsPPE,+ BoRNDS,+ £ 10DA,+ B1iNOL, 1+ B81>MTB,+ 8 1:MKT,+ YD+ SIND+ ¢, @)
ZTLHT=CFTR
Variables pred K —score KZ—index | KIS —rating Z—score WW —index INTCOV
sign 28 1 24 2 2% 3 28 4 2% 5 2% 6
Intercept ) —0.298" | —0232"" | —0245™ | —0225"" | —0233" | —0.239"
[—5.028] [—4.121] [—4.361] [—4.001] [—3.215] [—3.994]
Fe . 0.002" 0.000 0.003 0.001 0.000 —0.000
[1.996] [0.136] [1.527] [1.295] [0.305] [—0.201]
Moc * [702.(.)11894] [702'(.)21 18 5] [7(1'252222] [702'(.)31999] [823321 [*02.(.)01687]
0.004"™ 0.004"™ 0.005" 0.004™" —0.002 0.004™
FesMOC |+ [2.355] [2.384] [1.876] [2.761] [—1.440] [2.481]
FORG B —0.028 —0.032 —0.029 —0.031 —0.035" —0.012
[—1.378] [—1.587] [—1.403] [—1.509] [—1.731] [—0.508]
ROA . 1.006™ 1.007" 1.011™ 1.036™ 1.006™ 1.052"
[29.691] [29.562] [29.713] [29.079] [29.587] [27.849]
LEVE | 700757 | —0.0517" | —0.066"" | —0.0397" | —0.0397" | —0.035"
[—4.326] [—2.888] [—3.863] [—3.120] [—3.089] [—2.229]
—0.003 —0.005" —0.005" —0.006™" —0.005" —0.005"
SIZE e [—1.128] [—2.325] [—2.249] [—2.608] [—1.959] [—2.291]
PPE . 0.165™ 0.169™ 0.176™ 0.163™ 0.171" 0.172"™
[8.655] [8.898] [9.188] [8.506] [8.935] [8.551]
0.440™ 0.443™ 0.446™ 0.422™" 0.444™ 0.450™
RNDS * [6.728] [6.776] [6.821] [6.425] [6.774] [6.018]
Iy L 0.064™ 0.065™ 0.064™ 0.063™ 0.068"" 0.057"
[2.724] [2.801] [2.754] [2.690] [2.930] [2.300]
NOL L 0.028" 0.032" 0.027" 0.028" 0.033™ 0.031°"
[3.382] [3.840] [3.216] [3.405] [4.007] [3.592]
MTB | —o0o011™ | —o0.011" | —0.010" | —0.011" | —0.011"" | —0.010™"
[—5.685] [—5.619] [—5.415] [—5.449] [—5.468] [—4.873]
VKT ) —0.001 —0.000 —0.001 —0.001 —0.000 0.002
[—0.141] [—0.096] [—0.145] [—0.221] [—0.019] [0.315]
2YD Yes Yes Yes Yes Yes Yes
2IND Yes Yes Yes Yes Yes Yes
Adj. R 0.137 0.136 0.136 0.137 0.136 0.138
F Value 50.69™ 5043 50.51™ 50.74™ 50.25™" 45.69™
N 10,279 10,279 10,279 10,279 10,279 9,187
1) A5 ST Fo= <F 2>9 3
F2) 2ol [ ] kel FAE 4 g g ¢
F3) *, wx, werg 10%, 5%, 1% o|Wddlx] 424 SAIA R FAANFSHS)
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41 da -Erw A P P
o, M 28] A9E T APAT F5F HQINE FHEEGE FHOR B
ol ST T

5
ol¢} g, B AFolA EAl o] &4 E%O f7red 4 iiE}'ﬂ =l
ks EA e AlF

| FEe oA AR Ur-rOi ﬁ?ﬂ G
= Ao g TE AAEFITE <E 7> A] Panel A= KOSPI 9]
AZZ, Panel BE KOSDAQ E R AFtol1, o]5& 714 13} 29 Algto]th. ¥E3F Panel CE
KOSPI %¥-9] A3}=Z Panel Do KOSDAQ ¥ ¥-9] ZAjo|1l, o] 714 39 7 %o a3t
o} AWAd 7Hd 13} 29] A5 MOCe] &3 Add| FE 9 A|eko] @3t Schrand and Zechman
(2012)9] ¥Rl <E 4>E FAICE AW E %L, 7H 39 A$-= /MR dAske ARE BS
I Ahmed and Duellman(2013)2] #W¥Ql <& 6>2] A5 F4 o2 Ay Hgith

(B 7> FItz4d At KOSPI vs. KOSDAQ ®#2

Panel A : KOSPI E£ (H1, H?)

ELEHT=CETR

Variables pred K—score | KZ—index | KIS—rating | Z—score | WW—index | INTCOV
sign 25 1 2y 2 23 3 2% 4 23 5 23 6

e 0 0.005™"* 0.004"* 0.009™ | 0.003™ 0.002 0.003"
[3.384] [2.302] [3.396] [2.781] [1.625] [2.035]

0.033™ 0.031™ 0.034™ 0.032"" 0.029™ 0.028™

Moct * [5.541] [5.276] [5.633] [5.400] [5.032] [4.578]
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.128 0.127 0.128 0.128 0.127 0.134

F Value 29.83"" | 29.60™ | 29.84"" | 29.69" 29.50™" 29.10"
N 6,114 6,114 6,114 6,114 6,114 5,652

Panel B : KOSDAQ E£ (H1, H2)

7 0 0.004™* 0.001 0.006™" | 0.003"" —0.001 0.001
[3.329] [0.774] [2.870] [3.511] | [—0.845] | [0.650]

0.020™" 0.018™ 0.021™ 0.020"" 0.017™" 0.015™

Moct * [3.810] [3.360] [3.902] [3.867] [3.293] [2.620]
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.146 0.145 0.146 0.147 0.145 0.144

F Value 4177 4136 41.06™ 4181 4136 3536

N 7,339 7,339 7,339 7,339 7,339 6,423
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CE 7> Z7HA ZAb: KOSPI vs. KOSDAQ EE2 (A%)

Panel C : KOSPI Z2 (H3)

ZLEHT=CFTR
Variables pred K—score | KZ—index | KIS—rating | Z—score | WW—index | INTCOV
sign | 28 1 2y 2 23 3 23y 4 23 5 23 6
re . 0.005™ 0.003 0.005 0.002 0.002 0.003"
[2.319] [1.345] [1.555] [1.379] [1.348] [1.797]
—0.018 | —0.025" | —0.036" —0.003 0.001 —0.015
Mocz * [—1.309] | [—1.707] | [—1.780] | [—0.245] | [0.121] | [—1.010]
0.005™ 0.006" 0.010™ 0.002 0.001 0.005"
FC=MOC2 + [1.993] [2.332] [2.228] [0.744] [0.268] [1.879]
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.137 0.137 0.137 0.136 0.135 0.143
F Value 2268 | 22,60 22,60 2233 2227 21.79"
N 4,448 4,448 4,448 4,448 4,448 4,079
Panel D : KOSDAQ E& (H3)
rC N 0.001 —0.001 0.002 0.001 —0.002 —0.002
[1.028] | [—0.760] | [0.613] [0.693] | [—0.929] | [—1.408]
MOC? N —0.018 —0.013 —0.006 | —0.028" 0.022 —0.015
[—1.597] | [—1.304] | [—0.420] | [—2.790] | [1.420] | [—1.415]
o N 0.003 0.002 0.000 0.006™ | —0.005" 0.002
[1.312] [0.876] [0.070] [2.894] | [—1.953] | [1.071]
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.149 0.148 0.148 0.150 0.149 0.148
F Value 3269 | 3257 32.55™ 33.04™ 32.83" 28.35™
N 5,831 5,831 5,831 5,831 5,831 5,108

F1) Mo 247 Holt <E 25 2L,
F2) B [ ] ] FAE 2 Aol Ud ¢ gkl
F3) #, wx, werks 10%, 5%, 1% ool 247 BARCR ol

o

2.

<¥ 7>9] 23Z B, HA 7P 19] s|Z5l= Panel AoA] KOSPI £E-9 79 TWAIHS
FCE &% CETRA el 2 1, 2, 3, 4, 604 Fofgh H(+)l ko] veht AdAnkd o=z
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<} 4>9F dX9 FAZS 2t ¥hH, Panel BolA KOSDAQ &9 A$-& &4l
CETR® tlall =3 1, 3, 404 F2 F2ak K(+)9] #to]l Yeiska, 28 2, 5, 601
o2 Fo3t gho] YERHA] o} FCo| 543 5 Awk A=vt /Mg 13 X9 SAE
ol4e] AR B uj <F 4>9] A= FE KOSPI | 71e1a AAS & 5 gk
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o}, KOSPI F¥9] 7%-9} vl wald A 3-8 (limited) 572 Ho|1 v} webd Azhd s 7}
A 19 AR ARE= i o7t UdFS B 5 Utk

0|9} &2, Panel A9} Be A¥=Z & u) 714 29 #AHSE MOCE 5S4 CETRY W8
BE g ()9l atEel UEh 9A FCY 75k 2] ARk Hald gl led o
% AR 2A3 94 o A54Q] s Hol= A%
T A" SAE Yehdt) o]& MOCS CETR el
U2 o]zt glvke 3& YeRdTh

53k Panel CollA] KOSPI 2 o 714 39] #AIWS FCxMOC+= CETR| thaf thA =2 <
(+)9] #< Holm s;\_o,ur, 23 1,2, 3, 694 BAZCRE F93F gho] YT ¥hH|| Panel
DA KOSDAQ %Y = FCxMOCE 23 43 )8k of(+)9] gho] Urebstth o|ate] 2
Iz 5w $A <FE 6> FCxMOCS CETR Zhell #2]3F oK(+)2] &A= F= KOSPI ¥
o 71d0e AdE & & Ut whebA] AFA Aok 2439 1o K(+)o #AIVE o Askd
SAE BEAW <F 69 AF Z2PIHET f758719 9 | o TRl 23R eyt
o] A3} A 7 39| AA AR E AFFAE R tha 2fo]7} 9SS <F 7>9] AFE HolFEr)
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ZRte| pIYE0| FA Mokt ZMFmlof 0jxl= F& 191
e}l o] AN 7 13} 29] A= <3 45 TAHLE, 7M 3L <3 62 TAHOE AT
Hokth # HadA 2 9A < 7> frAletth
<E 8 FIIEM1:83ER £80] ¥2 Hthvs. 22
Panel A: g7 &0 &2 & (H1, H2)
ZLHT=CETR
Variables pred K—score | KZ—index | KIS—rating | Z—score | WW—index | INTCOV
sign | 28 1 23 2 2% 3 23 4 23 5 28 6
e " 0.005™ 0.004™ | 0.010™ | 0.005™ 0.001 0.003™
[3.181] [2.110] [4.136] [4.214] [0.647] [2.543]
e o 0.022" | 0.021™ | 0.025™ | 0.023™ | 0.019™ 0.019™
[3.771] [3.540] [4.148] [3.848] [3.247] [3.135]
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. K 0.133 0.132 0.134 0.134 0.131 0.136
F Value 33.04™ | 32.83" | 33.30™ | 33.32™ 32.68" 32.70"
N 6,727 6,727 6,727 6,727 6,727 6,498
Panel B: g2 ® &0 =2 &t (HI, H)
e " 0.006™" 0.002~ | 0.0077 | 0.003™ 0.001 0.001
[4.858] [1.969] [3.448] [2.923] [0.885] [1.005]
e o 0.032"* | 0.030" | 0.032™ | 0.031™ | 0.029™ 0.027"
[6.252] [5.760] [6.197] [6.004] [5.581] [4.672]
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. K 0.146 0.143 0.144 0.144 0.143 0.148
F Value 36.81" | 36.077 | 36377 | 3625 35.96™ 31.06™
N 6,726 6,726 6,726 6,726 6,726 5,577
Panel C: siZEf{ +==0| &2 et (HI)
FC N 0.004™ 0.002 0.006" 0.002 0.001 0.002
[1.997] [1.128] [2.046] [1.607] [0.680] [0.939]
woe || | Sy |t | | | o
0.003 0.005" 0.004 0.006™ | —0.005™ 0.007™
Fe=Moc + [1.148] [1.878] [0.996] [2.576] | [—2.224] [2.455]
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.141 0.141 0.141 0.142 0.140 0.142
F Value 25.08"" | 25.08 | 2508 | 2541 24.96™" 24,53
N 4,936 4,936 4,936 4,936 4,936 4,770
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B 8 FIEM 1:¥3ER +50 E2 B vs. =2 2 (A5)
Panel D : g2 ® +&0| =2 ®Et HIY
ELHT=CFEIR
Variables pred K—score | KZ—index | KIS —raling | Z—score | WW—index | INTCOV
sign | 2 1 23 2 23 3 23 4 23 5 23 6
FC 4 0.002 —0.000 0.001 0.001 —0.001 —0.001
[1.597] | [—0.332] | [0.282] [0.484] | [—0.533] | [—0.789]
woe | [ S| e | o | o | (ot
rewoc |+ | b | paw | nown | nam | wem | o
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. ):& 0.148 0.146 0.147 0.147 0.146 0.150
F Value 28.85"" | 28477 | 2856 | 285177 | 2843 2425
N 5,343 5,343 5,343 5,343 5,343 4,417

F1) Weel 293 gl <E 29 28
F2) 859 [ ] 9] AL 7 g 0@ ¢ g,
F3) %, o, weel 10% 5%, 1% oWl 22 BAHO R fARYFEAD)

&5 CETRY e} 23 58 A% vola] 29 1,
¥, Pancl BoA f'é%iv o] e $ FCE 23 19 47404 fel
()9 gol BATAG, 5 AFRG FF0] e JuL o)

SOy

gl = S70e] ZSelA, e
Frol w2 JAdE o/l T Y AelA fFolg AE Bk weba wAlg Apeolo]7]=
Y, AFES 0] e A-H(=83%(=57N/671))7t & Hete] A-H(=67%(=471/670)) %
T} & © FC CETR ol Sf(+)9] #A7E F=8lstith. vhd, 7Hd 29 #AH 4 MOCE d5
Hf 59 1A dagle] 2E BFA Folgh K(+)9 ghol YEhwTh

223 Panel ColA AFEAf oo @2 Jdd o 7Hd 39 #4WS FCxMOCE CETR
o el 28 2, 4, 614 7Md3} X ¥ ZHE, Panel DA AFEF FFo] =2 AT o
FC+MOC= B3 12} 3% °ﬂ & H(H)el WA et teld AFEG FF0] Bt
(=50%(=370/67M))7} =& Z-H(=33%(=270/671)) .t} FCxMOC2}+ CETR 7ol o¥(+)<]
© & ° 7@ ﬁﬂr“ﬂr
o2, 7Hd 13 20 el F7HEA Y] deo R FEASF FH S deld Aol
UM <H 4>9} A H AIE Ho|=AE Lol 7] 9]8}e] Desai and Dharmapala(2006)2] %

.l

A
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Hinel| whe} BTDE] kA8 F% 3 § o] & 2](1)9] THHSF=E o] 83 79}, 3 Cash ETR
Al gk 713ke] A7 GAAP ETRZ 233 95 2)(1)9] FE5AFE sko] Zhztd] i3l 3| A %
ANe Weg 38 Bt o A <E o>o Huslgith
R 9 FIREAM 2:Z£H4E BTDO RAF £= GETRS 0|88t E2

Panel A : 3&HM4Z2 Desai and Dharmapala(2006)2| gHol| w2} BTD2| ZAHE 0|86t &2
ELHT=BTD res
Variables pred K—score | KZ—index | KIS—FAS | Z—score | WW—index | INTCOV
sign | 281 23 2 2% 3 28 4 2% 5 2% 6
e " 0.002* | 0.002°" | 0.005™ | 0.002" | 0.001™ | 0.003"
[10.257) | [10.276] | [13.782] | [12.246] [5.969] [13.381]
moc + | psn | o | wow | pas | s | pes
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.287 0.287 0.292 0.290 0.283 0.301
F Value 174307 | 174.40™" | 178.10™" | 176.40™" | 171207 | 167.10™
N 13,447 13,447 13,447 13,447 13,447 12,069
Panel B: 3482 GAAP ETRS 0|83 &<
L T=GETR
Variables pred K—score | KZ—index | KIS—FAS | Z—score | WW—index | INTCOV
sign | 281 23 2 2% 3 28 4 2% 5 2% 6
e " 0.004™" 0.001 0.005™" | 0.004™ 0.001 0.002™
[5.917] [1.467] [3.710] [7.102] [1.160] [2.955]
moc + | o | pon | pess | e | o | paes
Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.094 0.091 0.092 0.095 0.091 0.096
F Value 44.66"" 43.49™ 43.90"™ 4520 43.46™" 41.43™
N 13,453 13,453 13,453 13,453 13,453 12,075
1) WY 543 Hoe <E z>9} a3y
F2) B3Rl [ ] <t FA= 24 g tig ¢ el
F3) x, wx, xRS 10%, 5%, 1% oJUlAM 247 EAH R ol Ad(FSH D).

31) Desai and Dharmapala(2006)2] 2.&-& AW ] 79 Z-$ 7]-24(2012), 271 £1(2016) 2 32
74 €(2017)¢] AFE sy vtk £ 4= BTDE| AltellA] FAASL Aol dedTEs
e FEHAN 5L o] &33Th
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<3 9> A Panel A9 AFE HWH, F45WM4E Desai and Dharmapala(2006)2] Wi wha}
BTD9| 22 38 2ol = 7Hd 19 IS FCE BTDY #Hatol| tial]l =3 158 6704
5 AaEA Fog K+ BAR UEsith 53] <& 4>ollA o3 AHE HolA] &%k
A FCo th&x2l WW—index®] %% F7H2 23 9k(+)2l zte] Ueldt) v, MOoCE
2 55 AL vmA B 1, 2, 3, 4, 604 dHAE g K(+)9 Fhol Ve ol 2fgt
Avte APATFA g7 2oie) 2 A 2019)9ks AutE AFA FA ot} Ed
Panel Bo|A] &4 W45 GAAP ETR(] o} GETR)E =33t 749 FCE= GETRol| d&f 671<] 7
G = 4 BFolA Feldk K)ol #hS, 7HE 29 S MOCE 28 157H 6714 BT
AN el gk H(+)e ol UEtT oo 23R & v FHUFE A5AA FEAEolY
BTD®| a5 o] &8l E48 A5o= 2 dafEMe= B4 459 daH=A 7
13 2 B5E Anxor AxH 492 1Y
npxjato 2 71 32 739 MOCe®)| thall Schrand and Zechman(2012)2] WH S o] &8 %
A3l oo} AgAre]l wpalgek 7k oF(+)e] TAZE © <kstd whHCl, Ahmed and Duellman
(2013)°] WHHE o] &atd T W 7he] R(+)e] BAE B AstE = 3o E YER MOoCce] &
ARl whet ARkE SAE Btk webd 2 Hoxe Aok 2] MoCe] S dal &
o] SA A tiAl Kim et al.(2016)9] ATollA AHEHE B} Sl & o H3A QA SHAE 0|83
of 7Hd 34 el AASS A8 Bt AP Kim et al.(2016b)2 7 G 2ke] #2143
= SAT o olle HFE nH3te o)E HAFgsidth 5 O 94 o]€H Schrand and
Zechman(2012)-/] Wi wel A" 22K e) B 7IEeRE A 25%d &b 1, ofud
; @ T3k 9bA o] 8% Ahmed and Duellman(2013)2] WhHol| whe} 2] —A=E 2 78 7]<] 2]
X}iﬁ A zo] A TS 23 1, ofUH 0; Q) A —A=HZ /7| g e FAfu]EelA
AR TS A G 712 3 25%0] &8k 1, oW 0, @ dFvee sk &
2 71geld 1, oH 0; ® desERdel I T A5t FHE A Fo] QoW 1, ofUH
F7F 2AE 71deld 1, ol 0ot} Kim et al.(2016)2 A <] (D
FH @717 ke £ o5 A ghol 2 o dolw AdAte] HAlAgddo] w2 HTor 7
BE ARty Aol v Moz Hol 0%l gr|HSR —75'6}
Ak olFA S " MOCE o]&ste] # A= 7Hd 3¢ el A S Faal Bokeh 71 2
= < 107 A
<# 1059 232 B 23 5004 WW—index’} 2] FCxMOCE A &|sbd Y] e] 7
T AR B AHEHAF(FCxMOC)= E4 W4 CETR tiall A4 o2 o4l ZoE
Ho|z] gttt weba 67 FollA VHE AlLe 579 B¢ AsAeHes AR fofe @&
o] Yeh A kth o83 Az E w MOCe| ts] ©de] =% X|(Schrand and Zechman
2012 ; Ahmed and Duellman 2013)Z o] &3+ <X 5>3} <X 6>olA A2 At SAS H9lo

il

O
-
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W, 4 gele] 345 B nelEn £3 294 SIS Bt Qo) F712 4
o W7} gol welE BFA EPA 9 ATAME ATA Aol Ak AN DAl
g Fo] Erlehs 24239 P97t v S/hErke Aok WAHA 29k Beb] MOC
of thel B EPA Al BEAQ AL welE AFA AR 2 el 4 39 AS

CE 10> F7hH2A] 3: MOCO thsh Kim et al.(2016)2] =71 0|28+ 7t 39 #4141t

&8 =CFETR

Variables pred K—score | KZ—index | KIS —rating | Z—score | WW—index | INTCOV
sign 23 1 28 2 2y 3 23 4 28 5 28 6

o " 0.004"" 0.002 0.006"" 0.003"" 0.002" 0.001
[3.657] [1.577] [3.439] [3.743] [2.339] [1.194]
moc + | Cres) | (—1as | [osen] | (~os94 | mese) | 1—oasi
el e e e

Control variables| ? Yes Yes Yes Yes Yes Yes
Adj. R 0.126 0.126 0.126 0.126 0.128 0.129
F Value 61.84" 6137 61.73" 61.80"" 61.60"" 5671
N 13,453 13,453 13,453 13,453 13,453 12,075

)

AoE <E 2>9 e & MOC=td% Kim et al.(2016)2] "o wiet =33
F2) B3 [ ] e FA= F ddl gt 7@
F3) x, wx, wns 10%, 5%, 1% o|WellA 242 BAIA R R A (%

o

22

Vl ﬁa %

BN

A= AFA Aol 45 APt =A%, w3 FIAY] Gl AUe
A Z] o o ASARIA], 22]al AFA Ak 2AS] 9] Tt H(+)e] BAITE AR
Fadgke] sl o o ZElE X8 dataAdE SHdA EA85 T ol & f3l &
+ AFA AKFC)Y ez FHATERET ¥ b3t 67] % X(K—score, KZ—index,
KIS —rating, Z—score, WW—index, INTCOV)E ©|-&3lo] |72 A<k} A8 ete] BAE
A ESIT AT A ko] Sl 71l A7) A9 9] ke B3 dus i SHTIEA

o tigh B} AxA Q] gets flste] & AT A9 AR dAFdiAlde] aeld

\
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HFFEHE(CETR)S o] &3taL, A7t SHAE Aol ARSIt ¢ 2014). ¥ d+e
AgAte] HALFMOC)e] dEA 2 A FEo] Ao ;¥ 4 UEF Schrand and
Zechman(2012)Z} Ahmed and Duellman(2013)2] -ollA AF&d 3] Expe}l k(+)e] A,
T AT tie] A2 A Zo] AHH R 2L A5E 1ol tuRsRE S8t
(< - A2 2015 ; A0 9] 2018). T3 B Aol E MOCe] el 7 gxte] HalA
A5slete] 23 PA Kim et al.(2016)9] ¥ QA E Ao o] &ttt g, 2 o
AePATFEAT FC9 CETR ol A|2FRE S 112]3lal(Edwards et al. 2016 ; B €]
2014 ; HAd - A4 2018), %%Eoéa TR AT EJTHEM Y 9] 2014). mreEpA] £417]
e THEAFRAUPE 7T 2003 5-E] 2018 37F4] (2004 F-E] 2017d744))¢] 16
ko] L = AR I:HN-OE TS AL Aikdo] 12€9 719 T daF
TAES S FEe HAFTEE 13,4537 714/ AT} o] &
A o 2th A, AEREAE ¥ T %J%ﬂ A7t 1 E 7
AR Aol L 7IHLTE 2719 AT FEo] SUkskE AR UERsTh o2l g
d& 2AZ T E ZallA WFAE 229 FHoR o] &gttt
A= FCY 6719 €3 3= WW—indexZ A3+ 57121 K
score, KZ—index, KIS —rating Z—score, INTCOVOA d3#d A3z Yepyic) T3 A 373
H(KOSPI vs. KOSDAQ)E FEE o] BAE tA= dXd SA%AT o, 22257
of Ane} vlud v frtEdride] Ao & o F8id #AE Btk BX, AaAte] %
2o Sl 719 2R @2 AR 2459 30| Tk Ao E YERth ol
& A= Ao R BAE F e o] Aeditdd mE M S-S Hawvketa, A
3|95 B3 A5 FEE ] AdHrIste Aol Ao AlAbeh 9x1e] A AT E
o #ARle] #AEE Aor Vet & It AL 2AF Y FES wole A%
Aol upgl 2ol 2 Holx] gskth A, MOCo] e T = o] &ah A A
Ak A3 9] Foll H+)o BAE AIA HAAFE] e TIdY W o AsEAG
(Ahmed and Duellman 2013) =+ O 2F3}¥ & 2 2 2% (Schrand and Zechman 2012) YEFT
AR MOCe] thal] A o] T SHA] 2l A GAke] Tl d &l tiste] E3hAQl Mgt o
HE SN2 BN A= Jog8uee] A5 793 e B2 F gIATHKim et al.
2016). wrebA 9 SHAET E4AQ SAA| e AR Ads] = wf AFA Aofe] U= 7]
Jol A ABAe] il gke] e A5 A8 T840 O Srkethe A= G EAEA=
otk o R, Ao Ate AGAe] G| S Aol wheba] Fo g e FA

ﬂll

jia*2

0

fr

~1> rz

LI
=2]

ox,

=

Aol 1&g HolEh vz, AR Aokt 2483 o] H+)e] BAE AIFEA
Fio] e PudA & 6 Fud A% vehde oleld s AFRA 520 e )

Aol A2 Aol A wf Ao Hrh ASHd ¢ ES ARG
= ATFE vl S ddd Tl FAE Aoz TIdEn AA, A Y E g AT
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S vlud o AAFH At 2MEH 7te] AAE AHE 9] AT (BEdwards et al.
2016 ; M3 9] 2014 ; o]'F® 2016 ; AU - A 2018)= b 7HA] wwlsir}. g S
APATEE T2 f7H5dAdS TACE AuEsith v, 2 A4 ZaP|HE X34
AAZE, 283 AFFIER v A £ 0|59 7 HFAHRE BTt oA
UA o] FEAF F7Hola ARl AFH FAHE ATt B4, 233t At
AR #A JA] EAE SAE Hola 3lo] oA Foe o|2= FEe AV F4
HA = ZUTHChyz et al. 2015 ; Hsieh et al. 2016 ; 28 7] €] 2016 ;
9] 2019). 53] =9 A7} g, T dPATFES A2 JTHE SAE AFsta slo] EAE
SAE Bol gt o9} tEo] #AS F3T o 2 AT} o] Azt 9o

ARAR S HE T 24399 eA & HA 537t AR E 74
BTD®| ZAFE o] &3 A Q1 S A 7F T2 o] &E Ut &gk A3 EL:rL:a:% A]ZHKOSPI vs.

il

KOSDAQ) 3te] Aole] #i 5AE AvuA gsich wed & d7dse el gags
of 3714 ZAE ATUT AA, B ATE A T Oﬂ?“ﬂﬂe urh SPAA ARA A
¥} 24183 2hell ()] WAL AGAS) B G we} THEA R Fhw Grgrhe @

of| = o o)7} Qlth. ol et S A FA A<k, A Al deHnt ol g 24353 &
AT 25 F7H8Q0 g H F Algett), vixjeto 2 B At WA= Al FH
2 Azt FalAEko] 7lxE Aol EAJo] AFGE
A

)
mlo

glo] 71do] Mgk A FA A <o 35 3l
Ag F2g UFe Aoz ey &4 21 gox 7|9 A3 98] #AS 7
Ae Tl BAEE 2 AYIAAAE Fe JRE tEo] AT oz 7|gHL o
o} gEo] AFA At} 7)de] 2A89] 2he] BAl Agxte] AelF 54 T skl 2l
o] TS = F Uvte Ay A o859 7 gItel Ao Ag A 2AE e A 5
Q3thE AL B APATE BoFoks HdA on|7t gtk

2 ATe ooy 2 B4 e EAgth AlA|, 2 A7 A1) 2 22)Y 25
oA F7tZ meiehA] Ea A EAl7F Atk B4, E ATE A9ty 2SS F
A W o g et o, Agate] Halg e A Be] HA| gong fgXd 3
7t A& Tk A, B AFe] o] A FE5ME AFRaA & A Aol
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The Effect of Managerial Overconfidence on
the Relation between Financial Constraints

and Tax Avoidance

Jong—1I1 Park® - Su—In Kim™*

<Abstract>

We investigate whether the positive association between financial constraints and tax avoidance,
and between managerial overconfidence and tax avoidance, and we also how these constructs
interact to influence tax avoidance. Specifically, we examine whether both financial constraints
and overconfident CEOs are more likely to engage in tax avoidance activities and whether and
how they interact in their decision making on tax avoidance.

Overconfidence has been found to be a common personal trait in CEOs that affects their
investment decision and financial reporting choices. In that sense, CEO overconfidence plays an
important role in various corporate policies and tax strategic decisions. In particular, firms facing
increased firm -specific and macroeconomic financial constraints exhibit decreasing cash ETRs
(i.e., increased tax planning). Tax avoidance may serve as an effective earnings management tool
for companies to meet their earnings target, while alleviating their tax burden. Therefore,
overconfident CEOs are more likely to promote tax avoidance when firms facing increased
financial constraints will take actions to increase internally generated funds (i.e., cash holdings)
via tax planning strategies that reduce firms’ cash tax payments, which may be reflected by lower
effective tax rates. For this test, our sample of observations includes KOSPI and KOSDAQ listed
firms based on the test variable (dependent variable) from 2002 to 2017 (from 2003 to 2018), thus
our final sample 13,453 firm—year observations. We utilize financial constraints measures with
various proxies for these six constructs used in the prior research. Following Schrand and
Zechman (2012), Ahmed and Duellman (2013) and Kim et al. (2016), we construct two additional
CEO overconfidence measures. We also adopt tax avoidance measure, annual cash ETRs, to test
our research hypotheses.

We document several findings. Consistent with expectations, we find that firms facing increases
in financial constraints exhibit increases in cash tax planning. We find that companies with
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overconfident managers are more likely to engage in tax avoidance activities, relative to firms
with non-overconfident managers. We also document an interaction effect showing that firms
facing increases in financial constraints are more or less likely to engage in tax avoidance
activities when these companies also have overconfident managers, relative to those with non—
overconfident managers. Moreover, we find evidence that the positive relation between financial
constraints and tax avoidance, as well as between managerial overconfidence and tax avoidance is
more pronounced for firms with lower cash holdings levels.

In sum, our results suggest that both financial constraints and CEO overconfidence are positively
associated with companies’ tax avoidance activities and that such activities should exist or not
jointly influenced by firms facing increases in financial constraints and overconfident CEOs’
personality traits. Thus, our results contribute to accounting literature by documenting empirical
evidence that both financial constraints and managerial overconfidence and their interaction play
no important roles in companies’ tax avoidance behaviors. Our paper also contributes to the
growing literature on the determinants of corporate tax avoidance. Furthermore, our study helps
investors and regulators understand companies’ decision -making processes with regard to tax
avoidance.

<Key words> Financial constraints, Managerial overconfidence, Tax avoidance, Cash holdings
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