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[.A4 &

T

97k ole 3 7197k el SUstE fete] AFe] frEo] FutEe MM Tl A
& Wi ofyg} AExE H)E, S0 8 Tl BN &2 Haske7] 93 =3 AT} Dyreng

et al.2010)el] w2, 173 GAke] gl rf+a‘r Zxﬂﬂlﬁﬂr lexﬂﬂlfL T o= A FHE
FEAZE DRI B AL A g &401

‘Il H ZAH] & el T3S 75
ARE-2h Bl Z2AR &S BF ety A S
A2l 8] gelet 7197k kel #
3] 9]of whet HRIA T duF 1 °] i ——i"/ﬂ ﬂxﬂ’“ a5
€ St SHAA 71977 wollthe S A Ha® e ‘i‘ji( &4 9l 2007), A1
39z 7199 FHge] YolA|a FEn H| 24 ] g-0] S7Hko 2 A
714712 7F Sl T = F3 A9 s = £ 3K (Richardson and Welker 2001 ; Andrews et al.
2017 ; Dhaliwal et al. 2010 ; 7]->41 2012).
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oh BHAA A ow SHaE e TE B ole 2340z A7t AnE Tk, 719
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I BRI A 3 AYAT

1. 2EYAIRL A%

7h EHEMA A

A el TREAIAE e e b (AR, 2018, pp.14—16)ell mER, T #
of whet Akl (i 3 3)ell AR 2 B 2SS AR FEEE A

e ZHEAA e
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rlo
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Lt @t aRtol ch3t sl

Aol TR S E b (FFA1A, 2018, pp.20—170)°] WHEW, FAH 0 2HE
2RidAztR A E 7oy A2 AR diElgos RdARE AYE des 23
& 5 33 Tk AlFRARE HAlE FaL, Aol - |@Y] QA EAREA T WA, 2
AL 9 E s, REEAA e BT B REAR{ 2713 52 A 3 A A ¢
delor FYFAT FEOIS, Xd%ﬂ%ﬂz %}1—}, 5_’%1::%1'?— =ARESE 71 AR Al S

H

go] A,

2. ZHGAIAL Al B3k A7

A Tol] HeA = ob B2 A7 @A Fstith whebd 2 AR A 2
OME‘r o] A=} Hl=g A S AL e AAGAA A% B A F2AR] o gk MaldT
Lﬁiﬂx} sk A - AR Al B3 AFES AAEAA A2 BT 2ME

CEHEAR A A - T A YT S o =24 ol Ao dENS
R AR (2015)S Al FSIAIE A= AFA AE e dde R
AP RS AAste] AR slEe] o lemﬂ el Av]E kel A5-A 3 A4
ARk Al daE nAA @ e Gelsith sARE A g ARt
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A Z2A 337 7197l B ARl GFe mRIvk A F4@THRichardson and Welker 2001 ;
Andrews et al. 2017 ; Dhaliwal et al. 2010 ; 7]->41 2012).

&9, 7199 % F(reputation)} 7193 Z 7147HA] 3] frol gt H(+)e HHEEE Hagh
AFEE Z2FTHMcGuire et al. 1990 ; Roberts and Dowling 2002 ; Black et al. 2000). =<1
T2 olgnl et ALE(2015)2 FxTEFS] AHEE AN MY EEEE V9eRE AFE V1Y
= WG e R 7|97 AR ESEH, A E gl 28A] &2 7194l Blal FelstA 714
TR7F EES SISt B3, HE ) o] W|(2014)= 719 AT 2439, 71979 B
AE Ao E 23 A3 FFo] W2TE 7|gE o] 52 A2 el on, FAAES

= =
o] e 719 A E 23R ¥ 7|l Hlal E FgA R Hrlele Ae &

ofs

B APE madAge Agel /196 vAe 9o el Avinand g wiA
A ARE A9e A4E GRS TFF GF 39 AREAE WAL 5 gom, AFE
NE ALE TP 24F SUAYE L 5 ek ol @ 4YHA AYo2 Aste] vgAT
s8] Z7hgoEA A1/ 2 GFE V1A £ Ak B ohjeh TAAEE W
FAA Y JRE AN ol G (o] A 2008) BHEAAZ 202N

3
R HHo|gAEAA 719 £ - 2Ede TEE F S Aotk 53] 7] HaAe
7197k 9l frel gt g &S mXE BHMcGuire et al. 1990 ; Roberts and Dowling 2002 ; Black
et al. 2000), BHGAALS] A7 g 7| ] AT o] Wrhs AT E ApEA Al et
o 2H Grol &A= G 7IFel et T AU A P ot Hol Efol 2 AoH, o]
= TFACE 7197l S AR G vA Fo g JIdErt olo] th5H o] M 1+
A% gkt

7k 1 REGAIAR AR ZolE A% Ad vlE] 71977 F7Fs

B AT 7Hd 204 719 FERYA =
<7F 237t g8 Ui E Asstaat gk d
2A7)a, AdAet AHolgA b AEHNAS FRIte dFEAFHE AT
(Balakrishnan et al. 2011 ; Chen et al. 2010 ; X 5=2} ALH 2016). =, 27}t = 714
& AFEA A i W57 98 AME Bt e, e AYE 9 Bk oy
2t Aol B WS ARESol| whet G Aket ol s BAARE H HE iR o] STtk A
olth, Wk, Aot T Kol At Atolof] ZEA|AL Qe HHE o Alort S4E S HE
vt A o] =&45E FAAEL XY (adverse selection)ol] T3 7= =2 2j~3 Zn|Yg
(risk premium)S Q780 2H AHEH]Lo] F71sta 7] Q7R 7} H4gtH(Easley and O’hara ;
Fosu et al. 2014).

of weh wHdAARE 4 Fo 7)G7HA
& 2Ag37} 19 FRYE 7
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RgARIR ] AL AR FEo|&AENA Ve FHA - A8 E &
AAE 2008) T 719 tlet 32 FAS A3l vl =go] 2 A ul, &lF &3
71& 7199 T4 B AR o] Aol digt B Ko 85| 7| gl
Ehd ook 5, AEEYA o] 22 A9 BHgAa Aoz et dld 71 £
A D olnA & Axsta FE BIEAS dlhcte Tt JEEUA 5] B 7]l v
ato] B8 A e & 1S Zlolth whhA] F Rt o] #& 7o) RgAIAE AAE
A5 Al 719 71d7Ex el g F A0 9gE A Aoz 7). o]o] then 2ol
W 25 A

T 2 FERTA 0] w2 A EMEAA Aoz IR 77 S7F St Eo

V. Q78
1. d+8&
= AT 20119 7H 20159744 7A@ aagA ] 3dE 719 Sl A
el AFEAE ol miAIAE g H AU, 2 .E}J%zﬂog 2R A" 7
A& FEoz ARtk AL FAAe] @l vid 39 3o BgAIRE AAstE
PHGAAR AFE AEE AAAAER Bty a8la R A A - Fo) AU E
B wsly] gste], REgAAR AFE dredm)et 2GR A4 o)d t—1d =S 2Fs)

of Ei& TAsTE ol AR A A - 5o =AY =S vud HAF5 9

(2017)¢] W& xRk F27199] varbsdS Alasta $E4E FA8] fstd 2
ol LAY Aakdo] 1290] ofd Afoll= TEoA A 9]3l¥, Fn—Guide Hlo]EjH]o] 2
A FEWUF e FAUSFE AET F ASE HEAA A

FEAG R L obefl < 1>of AAISIATE 20119 FH 2015 E‘ﬂd‘éxﬂx}oﬂ e 71
122700]th. B GAIAR D 719S e s RRGAAR AFE7] old dxel mRy
AR A" AeS 23ste] 24470 (=127 x 2 )2 7Y —d e FES FA ST o] Sl A
FEGoll F3AY Aarde] 129To] ofd 7Y -k /e e FEHHUS 2 BANSFE
A2 F e 719 9= 10709 BES AlYelen, aejste] AFEM S AT AFRE
< 26712 AHEE AT
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Panel A, ZE MR MH 7|

20114 20124 20134 20144 20154 A
30 29 19 22 22 122
Panel B. 7| —HEH E2MY
Ei RS RUPS zET
2011 5E 20159704 BERIEAIAE AR 7199 A dxet A4 d dxe 244
algste 71d—dE
=890l E3tAY Aakde] 12¢980] ofd | -dE 8)
FTEAF TE BANSE 42T £ g g -ds (10)
A% 2R 226

2ol M 1e BERAAE A8 F 71970t BeA ® AFeke Aol M
o o
=

CAR, = By + B, TAX, + B, SIZE, + B3 MB, + 3,B, + s ROA, + B, GROWTH,

+ Year Fized Ef fect + Industry Fized Ef fect + ¢ )
A ol
CAR =37 395E 27| 29744 dEExAFES st AhEg FAZASFAE
TAX =EHdAAR AGE drdE 1, 437 ofd dEd+= 09 @& 7He
G
SIZE =714 E(=In(FAD) ;
MB = FP AR (= AR A ;
BETA =1270€ Bt IFAES ol &dt] AFRF o FHE AAAAR
ROA =Y (=370l /A ;
GROWTH =/3733(="ddn] mi= 44E)

2Age] HIAE Avins) Adte] FAZAFNES FEUSE AT vhd 39 300
SREAAE APHEE 0de] PR EAFAEE 1 3UTE (+19 29714 B EIee

. h
t}. o] ], 9H %342l E2 Bernard and Thomas(1989)9} o] td%= % A]7}&
o le) o
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HARTFE TAY(ERGAAL A% o Fyoltt. 71 14 mep Rl gAAt= A -9 o] 7197t
27F 7kt 28 ()9 B2 Fold K @ 7 FeE giET

AgPAFo] AT F5 °ﬂ FEF AT Ao 47 o] HFES FAGS
t}. Fama and French(2008)2] 3291 23(3—factor model)ol| w2} A]7$] & (market risk) ©] <]
= TR (size risk)F 7HX] 9 S (value risk)S EA|5H7] Ykl 714 E(SIZE), T AT
28 &(MB) 2 AAA S (BETA)S 33T} Fama and French(2015)2] 5891 2&(5—
factor model)ol] we&t =AM (RO4) 2 A 7‘*”(GROWTH,)% AR E3519 T

7Vd 28 A7) f8iA B ()2 AEH|A 0] & A-%o 1384 ¥ B FE 2R
TEste] 747} 3| A EA e Faskith G ER A ZF%% Armstrong et al.(2011)el] wh2} A%+
M J=(market —based measure), 3] Z|%¥ 4 (accounting—based measure) A F-E2] 7}4(analyst
coverage)E LEIATE A|AWFRE FAFAES] WHFSAH(VOL)E, IAWSFEE Dechow
and Dichev(2002)€] uHgole] A(40)e FHBTIA ] Tl &H 2 o Gahglon], TR}
(FOLLOWING,) ok JEBA o] &2 o] &3 ThArmstrong et al. 2011 ; Az} A
& 2011). 7Md 20l whet R A ] & A9 BGAR A% F 71971 S &3 A2
o, FEA A o] & s EEY B0l FHEH YA o] B shejE e pET EA ek
Aoz 7dct

2

—|—‘—'

E AFA ASEA o] &H 259 7T AFS <F 2>9 AAH Ak Mo S
TR 2 Qg 3 %21]3}7] st HuHFE A Qg BE ﬁ—/umﬂ 4 - 3H9l 1%%= %ﬂ
2}o] &) (winsorizing 1 = i o=

7] 39 5H A7) 24 } | €E A5 E S FAtste] A& L@Eﬁr’kola/] Jé‘?"] 0081"‘
= oujgith. IS TAXERGAAE AE AEE X3sto Vqﬂ 717J°ﬂ—c 1, 7<17§
=7] o]l 09 @& 7= TnH e et
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(n=226)
g g EZEHR E| 27k S Z|Ch 2k
CAR, 0.081 0.403 —0.729 0.004 1.384
TAX, 0.500 0.500 0.000 0.000 1.000
SIZE, 18.858 0.987 17.174 18.639 21.688
MB; 1.475 1.301 0.220 1.031 8.068
BETA, 0.809 0.425 0.014 0.746 1.835
ROA, 0.050 0.063 —0.139 0.045 0.219
GROWTH, 0.065 0.262 —0.392 0.041 1.320
VOL, 0.418 0.156 0.141 0.381 0.983
AO, 0.060 0.056 0.001 0.040 0.297
FOLLOWING, 0.494 0.599 0.000 0.693 3.045

D MEFeE A (D A9 3=

<E 3> HEFE 7t ATATAS HoFr) $5H40 CARS B TAXE #93%

HHel FBBAZ e Ao e

(n=226)
Hag TAX: SIZE, MB, BETA, ROA:  GROWTH,  VOL AQ  FOLLOWING

CAR, 0.124  —0081 —0031 —0.149 0038  —0045 —0.087  0.086 —0.131
(0.063)  (0225)  (0.646)  (0.025)  (0.568)  (0.502)  (0.195)  (0.199) (0.050)

TAX, —0.029 —0.040  0.063 0.053 0.075 0.095 0.022 —0.117
(0.665)  (0.554)  (0.345)  (0.430)  (0.261)  (0.154)  (0.739) (0.080)

SIZE, —0.160 —0.133  —0.058 —0.107 —0248 —0214 0.247
(0.016)  (0.046)  (0.383)  (0.107)  (0.000)  (0.001) (0.000)

MB, 0.384 0.324 0.096 0.255 0.279 0371
(<.0001) (<.0001) (0.151)  (0.000) (<.0001)  (<.0001)

BETA, —0.109  —0.076  0.691 0.115 0.197
0.102)  (0.252)  (<.0001)  (0.084) (0.003)

ROA, 0303  —0.163  —0.071 0.173
(<.0001)  (0.014)  (0.289) (0.009)

GROWTH, —0.001  0.092 0.016
(0.985)  (0.170) (0.807)

VOL, 0.075 0.014
(0.259) (0.831)

AQ ~0.058
(0.390)

) 3 9 e TS ved. (FFHA)

2) WEgelE 4 ()9 49 B
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ol EHFAAIE Aol wet 7|97Vt S 7he S AlAKGITE A BH A MR
A3 VOL, AQt, FOLLOWING, % VOLS} AQ = #+213F #AA-& Holx| gkol, FOLLOWING}
CAR= & ()9 ZAFAE 7= Aoz Yewth ol AFEA7 +7F 2255
714e] FHEH|tfA o] Yol 02X 7|47l 3 A<l FEAE v A TheA S Boeth 1 9
FARATE e Gl A UEREA] ofdsigion, BE 3] cA dAAse) A
(variance inflation factor ; VIF)& 2 n|9te 2 Yl t53414 (mulncolhneanty)
de A l5s IRlskith

il
lo
M
[
o,
o
)
=

AT 7 12 BHEARE A E * 71977 S8t At Blolth 7k

AASFA B Aol BE 3] EA L o] FAH (heteroscedasticity) =
z273 317 95} 7]?_,3 F 2~E Y(clustering) £ £33 AHE Hug Fo|th(Petersen
2009).

E4H JHE 1 ZHEMA MY ® -2 7|9 HlL

Dependent Variable=CAR;
Variables (1) 2
Coeff. t—value Coeff. t—value
Intercept 0.594 1.11 0.679 1.29
TAX 0.107 191" 0.111 2.00"
SIZE, —0.052 —2.00" —0.055 —2.18"
MB, 0.011 0.31 0.011 0.30
BETA, —0.134 —1.95 —0.138 —1.84
ROA; 0.204 0.49
GROWTH, —0.142 —1.06
Firm—level clustering Yes Yes
Year fixed effect Yes Yes
Industry fixed effect Yes Yes
F—Value 2853.83" 4664.91°"
Adj. R® 13.90% 14.59%
N 226 226

1) R — % 7+ 10%, 5%, 1% TN A F5E ) Hehd
7@_,]‘— ( ,] Huﬂ x]—z
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<¥E 4>°] A3 (1) Fama and French(2008)] 3291 230l wlel SIZE(714TE), MB(F7}
— AR &) 2 BETA(AARYE)E 233t 23S HoFZth <F 4>9 Z (2)= Fama
and French(2015)9] 5291 23 we} ROA(FIA)T GROWTH(AE ) S F71= A3 4
g HoFrh
A4 (D (2) BFolAM BT TAX(EAGAA A% o) sAATE FeT <
o] #= 7= Ao g Ueth o= 2RdAAt
B2 3 7IQ7HA7F S vehdie, B A
AAFR A E A5 ol F 3zt Al F-2AL HA F
0] S7ksted 7147k ol S A9l d&e mE = 3l
T A5 E AEAG AgFe N 7] TS SEsh
719727} adE S oln] gt}
2 Aol 7Mo% FuunYel e A% w44 F Ik 2 22t 24
A2 AZW M 29 244 s>ol AT AEEA Y o) g 2
FAFd g AFA(0L), TN FUQ), AF-EA7HHFOLLOWING)E °]-&35t3ith.
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<E 5 7Hd 2:Z=HHE =0 HE ZYHEHMA M8 & - 7 7197 Hw

Panel A. FEH[tHE S| ZEHA| : FAFf B HEY

Dependent Variable=CAR;
Variables (1) VOL=Median 2) VOL<Median
Coeff. t—value Coeff. t—value
Intercept 2.391 275 0.321 0.51
TAX 0.223 220" 0.024 0.33
SIZE, —0.149 —327" —0.012 —0.41
MB, —0.012 —0.22 0.049 1.33
BETA, —0.119 —0.93 —0.202 —1.68
ROA, 0.546 1.11 —0.675 —0.91
GROWTH, —0.101 —0.44 —0.122 —1.16
Firm—level clustering Yes Yes
Year fixed effect Yes Yes
Industry fixed effect Yes Yes
F—Value 27.86" 13.40™
Adj. R 23.96% 20.81%
N 113 113
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CH 5> 7Md 2: H2H|HA £30 M2 HUNA MY ® - F JIGIHR] HT (A4S
Panel B. MEH|CH&o| ZXMX| : Lol A
Dependent Variable=CAR;
Variables (1) AQi=Median 2) AQ<Median
Coeff. t—value Coeff. t—value
Intercept 2.104 2.24" 0.842 1.17
TAX, 0.201 226" 0.017 0.24
SIZE, —0.135 —2.95 —0.043 —1.29
MB; —0.018 —0.29 —0.005 —0.12
BETA, 0.101 0.72 —0.398 —3.83""
ROA, 0.230 0.51 0.573 0.69
GROWTH, —0.080 —0.47 —0.344 —1.86°
Firm—level clustering Yes Yes
Year fixed effect Yes Yes
Industry fixed effect Yes Yes
F—Value 481" 19.15
Adj. 26.82% 28.84%
N 113 113
Panel C. BEHIH &S| EHA| : HF2M7I
Dependent Variable=CAR;
Variables (1) FOLLOWING<Median (2) FOLLOWING;>Median
Coeff. t—value Coeff. t—value
Intercept 1.152 1.93" 0.753 0.28
TAX, 0.152 255" —0.159 —1.09
SIZE, —0.071 —237" —0.054 —0.45
MB; —0.009 —0.19 —0.015 —0.18
BETA, —0.121 —1.49 0.170 0.8
ROA, 0.238 0.43 0.871 0.93
GROWTH, —0.107 —0.78 —0.892 —2.55"
Firm—level clustering Yes Yes
Year fixed effect Yes Yes
Industry fixed effect Yes Yes
F—Value 163.06™" 553"
Adj. R 19.08% 46.61%
N 192 34
1) *, *x, ***% 2t 10%, 5%, 1% oA Fol(FEa%)2 vehd
) ,] Ay Zxz

2) \:ﬂ"?(q_,]
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2 drdlo] Fo] BUS4bE BB S ALS42 A B
4 91w, Panel A, B, Coll&= zt2} VOL, AQ,, FOLLOWING°] 9515

a2} wote] A e A3 A Ajgt) o] W, EE Panelol A
FEB|A o] =2 R EE] AHE, 29 )0l FJEuUH ] & S EE

Panel A, B, C B50l|A] FAHEH|A 0] =& 7ot TAX(ZHEAIA A% o ¥e] 3|AA
7F frolgh K )Y e 7R AR YT ol ZEB|A o] & Ao ZHTA
A2 AR E AF ol Aol Hlste] 2l ER S 797 Y E S UEhiH, B
Aol 7 28 ARG B Ade FEE| g o] =2 7199 AF, BHEAA AR e s <
sto] FHA B on|A| & A|lusta FE B S dlhste &9 H A3, 5802 7Y
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TAX(ERHGA AL A% o 5ye] 3| AAG7F =

EAAE 2 A9 7K 28 oS s %1%1'8}% Ao & 4 UgkD

a3k JABQ008)S F7HEE A sxE AGS FRee] 7o) A Y mhE A
e BHgm, HFEA AGAAT HOR Fo% Kl APl ehdrhe AoE

AN A 2 B FRe WHo Bt AASEARINT FEE 0 F U,
JEit B AT AR AT (event study)7h obd RARAR Aol 71235 gl VA E ST
A Ao, AARAA e A Ao skl 7lge] JRBHARS dadtn 3714
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E 6> YT HE ZHEMA MY ® - F 7|YIHA H|W

Dependent Variable=CAR;
Variables (1) KOSPI (2 KOSDAQ
Coeff. t—value Coeff. t—value
Intercept 1.189 1.33 0.594 0.62
TAX, 0.064 0.67 0.135 1.84"
SIZE, —0.060 —1.52 —0.058 —1.11
MB, 0.037 0.5 0.000 0
BETA, —0.261 —2.02" —0.043 —0.45
ROA, 1.727 1.46 0.145 0.31
GROWTH, —0.405 —236" —0.075 —0.5
Firm—level clustering Yes Yes
Year fixed effect Yes Yes
Industry fixed effect Yes Yes
F—Value 1103.32" 13.05°
Adj. R® 40.19% 15.27%
N 70 156
1) %, #x, wees ZH2E 10%, 5%, 1% FaollA Fosh(FE50%)S vepd

2) W) 4 ( )4 A 2z

“ﬂ F7HEA 02 M3t €1(2017)0l A & o] AR A A - $ 2id F 3R]
| ekl BgAIAL A o2 Qlste] 719 A AA < T4 =
HEO|GASAA 7199 T - AFEE SFERFCEHN T 71l tg &
= At do =3o] 2 o2 7|dent. wepa 2R Aol 719 7HA|
BIE A ET] gt o9 2 A E st 2Y %
A, BHEAAE A% o] t—1d, t—2dS EREAIA A Aoz td, t+1
A% o] T2 sto] FAAIA A H - 3 2d5 H
Al BAAIAE A ol t—1d, t—2d, -39S EREAIR AR de=, od, t+
H,j\/}/ﬂ]x} A% o] F2 sto] AR A A - £ 3de Hlwe] Hﬂ EE
< TSIt ofof] ERIGAA A A - & 2de 424709 FEH BHGAA A A -
de] 58871 FEo]l HAEILH, Y BES o&sto] EAS A A 47 <k 7>-4
28 ()3 @l AAsAT 2™ ()3 2) ZFlA TAX(ERGAA 4% o el 2AAS
= 7Y% HH)Y &2 7= ez YEh, BRIV (window)S 28] st BAE
g3t Aol B AFAIAI}E TS Bl Rk
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KE 7> ZHEMA AE ® - % 23 H 33 J|”7HR] HlW

Dependent Variable=CAR;
Variables mHmo-z2d @ ™= 34
Coeff. t—value Coeff. t—value
Intercept 0.502 1.06 0.555 1.44
TAX, 0.109 2.82°7 0.126 3.94
SIZE, —0.048 —2.017 —0.047 —2.44"
MB, 0.037 1.19 0.007 0.34
BETA, —0.200 —4.06 —0.151 —3.71"
ROA, —0.014 —0.05 0.247 0.96
GROWTH, —0.080 —0.99 —0.101 —1.49
Firm—level clustering Yes Yes
Year fixed effect Yes Yes
Industry fixed effect Yes Yes
F—Value 9.01™" 101.00"
Adj. R 13.40% 10.46%
N 424 588

1) #, w0k, weis 2820 10%, 5%, 1% FaolA ol HESHE) = Hehd
2) Mggele o (He A9 =

npA]Eko 2 Tobin’s QE ©]-&3te] 7I97H& S48, 7Hd 13} 7h
ot 2 AFedA FAxIAFAES 71971 dEA R o] &4 offr= vid 349 3
AL A s Bz Agd A
Eo] #FUE7Ite] b7l o 2}
d=sh 3 ol W we] 71Y7HAE Tobin's Q2 S5kl RIgAIAR A e dme] 7]
7E27F 2 ol ddEe] 7197k ol Hlste] felatAl LAl E AEEh

Tobin’s Q& A, 3|4l EokillAl 7197k E 43171 HAste] de] o] &5 o] $kom(Morck
et al. 1988 %), 9FA & Tobin’s Qv 7192 AAF &= 7¢je] wadt ZH o] A|A7Ex ¢
S Apake] qAY7IR Yo ek Bl &S ofnlgitt Aite] diAlYrtE A 88 F 5k
Zlo] o] 7] we] & ATFolA = Tobin’s Q] th-&RFRl ARIEA] thu] A F7HA] W &2 5
o], A7) A7 = BE Tt 50 A7FEd S fkste] AFESkSith Tobin’s Q
£ ol &3t 7K 1= HASs] A ¥ vhs3 2k
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Q, = By + B TAX, + B,SIZE, + ;L EV, + 3,ROA, + 3;GROWTH, + B, INTAN,

+ B, BETA, + Year Fixzed Ef fect + Industry Fixed Ef fect + € )
A o
0 =Tobin’s Q (=(A71AFE A7 +5-2 FHIEA ) FALE ZF7HA) 5
TAX =R A drdle 1, A7) ol d=xdle 09 @t 7= Hvlds;
SIZE =71 4FE(=In(EZA) ;
LEV =5 E(=FFH/FTAD) ;
ROA =X (=70 /A
GROWTH =73733(=ddiH] wj=2 4F8)
INTAN =580 2= azwfézm :
BETA =12714 Bt dFdES ol &t AFRF el FH e AAXNE
B3 ()9 FEUFE O(Tobin's Q°Ith. BHARE AGE ol F /177 Zhe A5
G @9 B frold Kol #e 7H Ao 711’%@ 7Hd 25 AT AeiMe Y
@ FurEltgo] B A9eh DA FE AET RS TR0 247} HARIL 59

J
ok #4dsHE <E geo] AASIT

<# 8> Tobin's QE 0|88t =4

Panel A, 7Hd 1: RHEMA ME ™ - = 7|471x| H|

Variables Dependent Variable=Q;
Coeff. t—value
Intercept 0.449 2.05"
TAX, 0.017 1.89"
SIZE, —0.009 —0.84
LEV, —1.059 —7.09""
ROA4, 0.667 2.847
GROWTH, 0.056 1.34
INTAN, 0.010 0.04
BETA, —0.033 —1.41
Firm—level clustering Yes
Year fixed effect Yes
Industry fixed effect Yes
F—Value 33.27
Adj. R’ 62.57%
N 226
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Panel B. 714 2 : HEH|f3

TEO| e ZHEMA MY

—

. % 7|0'|7[-7:| |:||

Dependent Variable=G}
Variables (1) VOL=Median (2) VOL<Median
Coeff. t—value Coeff. t—value
Intercept 0.471 1.82 0.408 1.39
TAX, 0.039 1.94° —0.003 —0.17
SIZE, —0.009 —0.72 —0.009 —0.54
LEV; —0.839 —4.94™ —1.301 —5.87"
ROA, 0.885 34277 0.236 0.70
GROWTH, 0.105 193" —0.024 —0.56
INTAN, 0.149 0.55 —0.101 —0.24
BETA, —0.033 —1.09 —0.049 —1.23
Firm—level clustering Yes Yes
Year fixed effect Yes Yes
Industry fixed effect Yes Yes
F—Value 15437 45.83"
Adj. R® 65.45% 68.56%
N 113 113

1) %, o, el 22 10%, 5%, 1% 204 el @FEA4)S e
2) MR 4 (2 49 Fz

<3 8>9] Panel Al TAX(ZHHAAF A o)) SAAFE Fl @ K9 w2 7H
= ASR Yest ol ERdAAR A A5 o) dxe Hlste] Tobin’s Q& 573
719717 FdE S v, & Ao M 12 AR ske Adfelth < 8>°] Panel BE %4
HE|o A o wet 222 TiEste] 2 TR IS HoE,

ZAlZ2=0l 5

@9 #8& FA5E
o] AEA(VoL) 2 S 7 FEAhA o] =2 AF-olltt TAX(ZH AR A% o2 297
F7F frol@ HHe S 7T Ao vEyth ole ARHtFe] He Aou mHy
AArz A A5 °1 74 el Hlske] Tobin’s Q= S 3 7I47H17F = Yehdin, &
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A Study of Firm Value Before and After

Trusted Taxpayer Designation

Hyunyoung Park” - Junghwa Suh™*

{Abstract>

This study investigates the long—term effect of being designated as a ‘trusted tax payer’ by the
National Tax Service on the firm value. For those firms with higher information asymmetry in
particular, the study verifies whether the designation as a trusted tax payer has a positive effect on
firm value.

We examined 122 KOSPI and KOSDAQ market listed companies designated as trusted tax
payers from 2011 to 2015. The empirical results show that firm value measured as cumulative
abnormal return significantly increased after the firm was designated as a trusted tax payer,
suggesting that being designated as a trusted tax payer appears to enhance reputation and
reliability of a company in the capital market, and consequently to increase firm value. In
addition, we find that the results are hold only for the firms with relatively higher information
asymmetry measured as stock volatility, accrual quality, and analyst following. The results imply
that firms with higher information asymmetry may experience greater benefit as the firm is
designated as a trusted tax payer.

This study is meaningful in that it examines the designation as a trusted tax payer has a positive
effect on firm value, which has not dealt with before in the prior research. We expect that the
results in this study provide useful information to managers as well as regulators.

<Key words> trusted taxpayer, information asymmetry, firm value, cumulative abnormal return
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