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[.A4 &

T

B ATE ARAE 2RI Sl 2435 ke BAYS AviRc TAHoR
2 1 3% =

Jo
@ SARRA AR A7 Ids e Z FARIo]l AlFHEd 4

5 Al 2] 7)ol of
H JEFS A=A E AEeh

202078 AL AR TEAI} 714 AR AFA = EAA 08 A8l whet A
3| AL AP A FA Y il A Ql(non—Bigd)2] T 8/d0] AX L Ut} webA 3G AF AR
&2 olEstr] f1siA = Bigd B ol 2t non—Bigdell HaiM = A4 o2 A5 Favt 9l

non—Bigd= 1=, -|-|—7\]--‘r_, WFEZ2AM 2 WA T oekst SHoA Bigd®t th211(DeFond
and Zhang 2014), ]34 2 3)A] ol &3 1% Al143 #9% #2% ?&Eﬂ [H3 419 Akl
A7 Wl A = Bigdell sl Bdte 7hrS U A 3 & Abol& EO] BRI A
AAZA 02 Bigd®t non—Bigd tdo] FEH THHE AR = U]r D 53] Al5-oke]
A ARRES AT TSl AT ARAE 2FEa 9 B1g491r 22l non—Bigd®] 7§ 2
To] o] gle A97F ol AlFHE AARIC] A A el JaFe n]EA] o

ARRLS] Al F-d A o] A2 o] (knowledge spillover) & 3l I A 7|4 e] 2AM|38]0] 2
7 T dta Basks MaATet s AlFAE non-Bigde A A
2 AR (McGulre et al. 2012 ; A3 9t A& 2017), LA AF3 vpe} 2

+ non—Bigd?] 547 A3 G deS n]E Pro AFAE
go] gH =] go} /‘%]54«49} HAA o] gl 7 E EAT S o2 AT e S

|

¢

m

11_, r_‘_l

Hd

o

D) [EE 4] ZARRl X 2 M2 AHel 220224 98 M4 )

= , Zxa3| _ M Ao | S A
T | HOE Mgl | AMAIGAE 1o chrow al 25 bf A4 ,W;Aﬁ ol
wE ZOISAAL & | ZAE R oz | BT =SRA = =3 S
SIEASIETES AVERA} £
Wiz S -
b | 60091 o] | 0099l ol |BEE 1 ANS wRRel WE hggorg1 o)y 1004} o) |47 22
FA%) 4T G (E

dalgs gl 5

v | 12090 o 120991 o]’ 604l o] 30AF o] |47 T

% m
\-/
_1

2] 120% ©]%
o 6091 ©]7 4099 o R 2099 ]| 10AF o | B
2 3091 o] 15999 o] e 10919 o] sAL ol |37 2=
- ZHAel A o] 7heEk 1 we] FAMQ
2) BA ARRIETA V. Qo] #E A} 5. AFIREY 0l 9 B HRE BARAL AEAE, A
JAHE, 7t FEale] Q193 B4E FAISL YT, Bigds W] Ado] gl ¥ non— Blg4#
AP FEH A o} njZv]|oiwd] wet Y FRE TG 9SS Fold & gtk
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&3to] ZARRIe] SAAANE SASHA Tt A3 Tl FAAHQ1 JEFE nE e E
A& = gick

non—Bigd®] AT EA 2 2A5] 1] 1he] #AY A2 ITAIGA A AR Az A
& AAPE S AN GHE FoA Fastth whek AR ARIel 2439 E F
AT 2A A Z
AZ=-E old dal] JFH o2 RYee & Fart
Al g o #eddo] gAY A e nHTHE I GE AR A Al ol 1H
sto] oJAbER & Fart S Aotk

APATFE E29] 70~80%7F Bigd2 /4= o] 7] wol] AFHEA S Aok A
& 25~30% 22 FoEd 4 J o McGuire et al. 2012 ; A-23]9F 71<ld 2017), non—
Bigdel 544 D 71+ 55 dAPA R olHr, o]d] & AFo4= non—Bigd o] A

A T Aol &Y 71 19 EE 199 29 /‘ﬂ-rxd-‘: non—Bigd= 7 eJ gttt Al

ok &2 A AFJ B IA A AIFAHE T 71EHI TS Vo2 AP gt Al
2 A L B R e Hl%ﬂ 71A ol n&Eo A& ol
/K

gﬂ

m

N
N
N
>
Y
)

<= 7FA17] w &l non—Bigde] AlF-HEAE SR

H‘U _||m e

fru
>
N
Auj
=
_.1
=2
N
r o
L
i)
]
>}L i

dddny) AP APAFols Bol] o] &EHE

Desai and Dharmapala(2006)°ﬂ U}E‘r =3tk (d Fsket 7124 2018 ; FEE 2024).
20201 75 202213 7-4] non—Bigdol| Al AR

Al

719 3,829 71 —d=E B4 A3
A FHE non-Bigdd 5 2M I E Fosk Hae A2 Yeiyth oy e A= AF
AR SARAL viE i) 718 T mij & HlF o R S A fdE fAEE 2eE U
U non—Bigd®] 7Z--oll= A1 Al FH A o] 2AAE | S H R ZetA] a

it

& & A} FrH o R 7ALele] MF T H]ZEARA H] 2 (non—audit service, NAS) A|&o] 5
AS

el BAATNME Alo] NASE AFEHA e BTN f2% &(—)2 DAYl
AR e Ao tehdth ol gARIe] ARARAS 2E A 3olE AT B NASE AT
A o WOl ZHeIA Z1ge] frelshl AAAY SES BHrhs dAele 43S &
A% 55w AL g B ATATE non-Bigdo] 8] ATHEA A4 Ho] w7}
GE o AN 5 govk, AAWA A4 BRste] AT TR M JAD BwF =
Yol e ge] Pasihs

3) A AGE AL ARGFEEE &Y F A FAR Eoke AFERF, SAVA, ZEA TR TR
o] IAIE T Ut} Bigdol el = 71EpA T vl &7 2ot A2 o] <F 68l A veha 9l
AFARE a7 7IHGAFR EFE e A22 FY 5™ non-Bigd AZAE il Al FARE vj& o]

Z1EpA| Foll 23S FRlstT)

4) 2593, FHEY BREAE(2022.4.28) A 4 %] 3l

(23 20219 F2 o] Al MAdnAMGe] 2w ARl 28 7Aele 38 Aoz
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F7H o2 MFHEA 0] non—Bigd TFE et o E S 7S wiAISH] 23] non—
Bigd 5 3|AAL o 2 FulE 7] 19 SAEAH 2489 7] #HA
g #AG o] YERA] got ATl Al RS wdste
A AFHELS AFARES 71 7] sl E3A 2 A eJete] B4 A Sol= ATt
ekt

2 AFE= non—Bigdel dia] AFHEA A 2Hde] &37F EAlskA] gethe 23E &
Bigd 419 APAFE F38tal, non—Bigso] AlF-HAEA 0] A9 Zdet t2A =

A 5|4 o

ol'

ARl FEAQA e nE F des e A Add3 Bkl AXRE AlEdte
QoA FAHo] EAe). 53] Al FHE non—Bigd7t SHA SHA FARIC.ZA o] At
S 343 FPITe B AFAHE non—Bigde FAMERD BEE 20 -7} AujA
ol 7}1&d ZFolyrt FHAQ SAHE AAIF 24 non—Bigdoll that A EAJ st 7]ojgh
Aoz 7lgHch

2 AFE non—Bigdell e M2 *ﬂ“ﬂl'i_r*é SRS ASPThe HlMz ool s 2
=t Agd T AT LM Qe AdE R AFEP RS HFE0] 25%E 2%
she A4 AlFATd e Fejsta ai_o,ur, non-Bigd®] 45 ST 71EE FH] o ¢

, %WH?S’% "4 AF2H e 7‘*}01 ol A2 S AT Aol ARTE FAIE I 9L

*ﬂ-‘?‘ M % 7]E]r/‘ﬂ HZ"“ § 7]—1"9—i AFHAEE < o
HAE FHEIATHE HolA Il EAFTE non—Bigd] 545 1eld N2 AFHEA
= FF ofe] AN 82 5 S Aew JddEnh
Zol APt} A ML AFATE AEsL ol 2= 7Hd e AAs
i, APl e d7dAe F2s dgdtt ANVGe BA23E Ax ek, A VI =
bl

. AYPQA7 AEet 7PEAA

REPRERERELEEY LR

WA= B 7199 7P S8 vE & shdelx, Ale FEe Eolde BRE Ade =

ARlS WAL B SUA YA BN 5 Y AAG £9 o7k FH o] 9o] 20204
AL AP BEA B9 ol % YR A1 B9 B mUEge] Aeehl AdEn 98-S

o} o]
PA

il
&
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A 3] 7] (tax avoidance)Z IFFE THDyreng et al. 2008). A 3]3]= Y HAAZ FH-slojof g+
A AL 719 Holl Bfste AR o]ojx]7] wjitel] AAg A5 Fall 7197HA] 3l
7108 4= IAIRE, AGAp Aol o] o R o] EHAY B AYE Sall B EFH
AE GEogN AriFor WS &3AZD 9% =43 Graham and Tucker 2006 ;
Desai and Dharmapala 2009 ; Wang et al. 2020).

Al A3 ¥ 2H(tax preparer)= 71 o] A3 Al (deductions)t MY A (credits) & BHS
T UEE AW el =25 FARE Aol Baelx] & uf Ala a9 (tax benefits)= 7
g4 3 BARE =9 7199 Aa 5 2A4S 7oA Stk AR Al B 7

ol that ZAg A 2ol aF57] wjio] APAT= HAlRlo] Al FAH 25 A Fst=

A2 o] g7t AR S £43ka Utk Gleason and Mills(2011)& AFeIo] Al g3 Al F
AJH] 2~(auditor —provided tax services)”} Al =H] F(tax reserves) 3= 7| X 51'\3}—‘5 = A
Ao ZM Al M| 2~E Fall 53 FEIF Akl AR FAdd 3 A 93

the 235 AT sl ATFEE o] g 5(2010)°] 20043 FH 20082 th/de
Qo] A|FAH 25 AlFshe 45 AAPIHY Aol Yolxithes SAE AT A
AL Aok Zholl A2 o] B3t EAFE HolEr

et o) de] et Gl RIS HIZARA E] 2~ Al S ARG SRS B AL
F4o A0 gaS nA 4= Ut} Alsadoun et al.(2018)S FAAIE S Al T NASE B
o] FUst= 7l el =& ApEH] &2 st o2 gk Ado] AFE Y] Ho] vre 7Y
Hrh= B8 Alg SHlEs Bashe 7IdA 2 dEEns 235 Bl AT # NAS
7} o1& £ e AE B FFEE Yio] BEAAER st F AFE T NASE 2ygdo=w
Hrlelt} o &2 gk} Klassen et a (2016)-‘—" n) = '—'—#/‘ﬂ “J(Internal Revenue Service)©l| Xﬂ =% 7]

H

YEF= MAEAE & Jﬁﬁoh’/} 1:”“7"?‘4 Ale A RE ARl g A F-Ho AR Ao m 5}7%/}
ZHARQL o] 9] 2] X Al (external non—auditor)E Z-831S wl O FAAQ MF FHS YElyon,
AL AZG AT st 24 BAA el Fl8 H)e) DA BALe AR

NAS7F ZHARRIS] S B 20l FakE rlA= 2 o2 et F7H 0= Bigdw 74
d w A FAAC] Holxitte SAE AX st Bigdel 4+ L/‘}Qr AFAF-E Al AlFst
© Zlo] ZARRIY ZAl FA%
McGuire et al.(2012)& AH] =
industry expertise)©| A8 Il x| = JTFS HA S A, ARl
71999] A3 =7 AR a1, AT o] A E7bel WAl ARl A5 o A
A8l Mk 2-85hs ddste] ARl Al
Fot. gesl9h 193 (2017)2 = 7GR
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Froz FuE wo|= o]t Y-S 2 4 UTHSun and Habib 2021).
4 Goldman et al.(2022)2 Al A|4jo] F2 Il 53} (task—specific) 55 71
Lo Zotsto] 3 AM AFEA £ (office—level)ol| A1 9] A A2 22 o] HolA #H AA

A 2

o] AAEA 9T MAEAE AT 534G AT EAg g4 AlE dldge Bol
BEE ARFads S HAA AW o7 A Zhedo] frelstl sttt o, Bigd dHEY g A
Yol A ekl B el M= HAA A =2 ks F=2 AAEE o Ikl Al %
- AHe 23S e AoE Ueyt

2]
non—Bigde] 7§ <a¥ 2>¢} Zo] BERAA R FUs = ATl et SAEAL

=
2Rlo] 7k, V. <
2 AR AFARE, AR B
glo] AL o2 FEA R 7IYstaL 5. ARFEE Y B Hy TN R Bigds

ol met 919 o] golahy] WEe] WS o] gl WA non-Bigd] 7% A2
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5) McGuire et al.(2012)% 2002'd 5-E] 20093 7b4] Audit Analytics AR S o] &3l oM, FE F Bigd2
H] o] 80.9%°] 1, 72319 AU #(2017)2 2003 FE 20143714 f7H5 FAHAE o] &t o
o, ¥29] 704%7} Bigd2 FA =] gt}

6) ArE 3 Al AFE Ra141(2022.6.30.)0] wEm AlGE-EY 19
oHof] gt 2t FF mjEo] Hl&R2 HEHASS & & SUth



MSHME ZHARI =M |
QB 1> HYsAHel TN 1y
AMEHEZR
Oversight board
CEO
AL s
CRO
Public
I X _.'IL_}E A
SEueY Assurance Tax Deals Sector
23] AYI AL 2022 A&7Hs A B 0A
=231
SIALRIRIS]
CHIEO| A}
saxreIs]
i Alo|9l2IS]

m e

=TT

Hosy IEra s AL
I I I I I I I I I I 1
=l =l = =l = = = | £ | ] =l §
1 2 = 4 5 6 i 8 9 10 11 12
= = = = = = = = = = = = g
= = = = = = = = = = = =

A AYIAUY FH0lA]

<# 1>9 JF vjE H A vFZ AHEW non-Bigd= AL wlEo] 7

=
(°F 45% Wol)e detliH, AlFARE 3 Z9AES fAE 5 2 Bigdel 45 2 9A
[©)

ol 50%°l ZAste] S Fo] 7 A, AAE 30%E okt Aeete R IA
so] glom, AlFARE 20% Wl 2 v el vlel rjEH T2 tha A2 delth a2y
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Bigd®] 1H TS o] AT EM, 15%°] ALOR 20% FF° Aﬂ-‘?—x}-ﬁr mj o] dEH
o 717} ¥x] odv}. 9k b A5 wkek 2o non—Bigd®] B¢ A 7ROl =R
nfEH] ol whet QA& FAIskAL glof SAZAL B AlFARES] Q1R F3t wjEH] Fo]
A vebds gl 5 stk

!

£ %

3

3
Akt

/N
ke
<
Toi
N
I
el
o
e
4o
=
]

=)
o
40
=
ol

(T4 : %)

oj EH[S 2l

Bl

o

B|A LA MEPAE | DERE | ZIBE | EAIEAH HFALZ | dSA= | 7IE

o

2020 | 46.63 24.82 22.60 5.96 46.94 24.61 10.65 17.81
non—Big4 | 2021 | 44.80 23.50 26.31 5.39 47.46 23.97 11.35 17.12
2022 | 46.70 23.36 26.44 3.50 48.73 23.69 11.52 16.06

2020 | 33.28 20.28 46.44 0.00 49.17 16.19 28.05 6.59
Big4 2021 | 31.57 18.46 49.98 0.00 48.73 15.13 29.66 6.48
2022 | 32.78 18.98 48.24 0.00 49.50 15.23 28.98 6.29

2020 | 37.94 21.87 38.11 2.08 48.24 19.69 20.81 11.26
A 2021 | 36.20 20.22 41.69 1.89 48.22 18.71 22.26 10.78
2022 | 37.71 20.53 40.52 1.30 49.20 18.55 22.14 10.12

FIH R <& 2>9 AlFARE & AR /WS A B, non—Bigd A& AT B
ZVEpA F Hd 4 H] = 37.87%%} 24.05% G0, Bigd®] TAHI= 7B F7) 79.20%E Al
T2 wl&e] S AR S} SH| 28 A2 non—Bigd F ZIEHF vl & 7] wid 1919}
2912 FAH /‘ﬂ-rx\_-‘: non—Bigd2] v]&Qld], NF23} 7IEbMF2] 4ol non—Bigde} Th
231 Bigdst AR 91 = Utk oA A3t vhel o] Bigdd] ¢ HFE 23] &

Ha TR AT Al awlE Egste] AR ‘:’“01 non—Bigdol| H|3] $E3S uH T o,
A A8 E el = Al F-AE non—Bigde TFE non—Bigddl H|&] Al F AR S 2H30S

7Fedel =2 Aer 7didr

E 2> MFAE HE MF 4H|

(5 %)
T& non—Big4 MEM-ZE non—Bigd Big4
AFz=4 37.81 15.01 15.58
7] EbA| F- 24.05 73.89 79.20

« ARATE AT2A, 04714, AT E TAREANY E T8 A2, FANE 2 SAE
W Fue] Bitolm, AFHE non-Bighs 7B BlE71% wihd 1, 291 % SA e FAu
Ptow HE



<3 3> 9] 570 non—Bigde] 7IEpAF-oF Al T2 v =] HR-&2 FASAA 5 A
gtc}, WA [Panel Al2] 7IEME vl&S AT ET, 1, 2915 AY, A4, B3] x| sta 9o
™, A9 ¢] non—Bigd 3 7P B2 IAATE gEEA U5 1l E o, A} Bdce] 7]E
A At =2 AHE&S JER L 3Uth non—Bigde] AL ¥wA FRI} A &L 7
A9E AT ¥ =9 2 BHE Aols A JYEpA] AR 1919 2919] " & Aol o
A apEA ez Yehda 9lo] 199 AlF-AEA ] thek 754 S =<1tk 29 [Panel B]2] Al
z27% wjEA = Tt el AEAH R 1, 291E frAlgt=H dF7t Y th 2 & non—
Bigd & W2 A 5 EAsta lonz AR R AT uE o] By A

M BE 5 glom, 9 1 ARE Aol ZEMA T vl &l B wlw]sic) 3] A%
A NHA] S SAS s uH T w AF2A v
Azt AFHEEE Fste A2 7IEHF vl Zol 7128 Aol vl el 1

<H 3> <%l 570 non—-Big4Q MFUE HRE X SQUAA =+

(1 = %)
[Panel Al 7|EIMIF i &
2o 2020 2021 2022
ZARIY | MR8 |SHAR | ZARIE | MRE |SAHAR | ZARIE | HRE | SlAHARE
1 = 10.69 588 A& 15.07 128 A& 13.00 128
2 Ad 8.58 120 By 10.90 38 By 9.61 44
3 A3 8.41 166 =] 10.00 628 34 7.53 181
4 HE 7.42 40 44 6.48 157 o 6.64 508
5 Al 5.61 243 Al gt 6.22 279 Kg= 6.47 661
[Panel B] M&=H of&
2o 2020 2021 2022
ZARId | MRe |SlAAR [ ZARIY | MR8 | SHARe [ ZARIE | MR8 | sAAE
1 = 9.58 447 IS 9.68 467 o 9.45 508
2 A 8.60 588 = 8.51 628 A 8.90 661
3 i 734 239 s 7.84 257 Cis 7.74 293
4 ks 5.38 243 o|& 6.23 197 SIS 6.39 226
5 ik 4.70 119 Al 5.61 279 Algh 5.53 284

¢ RS non-BigdS IR AW W AIRIN F ATEY NES JFOR S5,



18 MIFASIAIX L / M26d M1=(2025. 2.)

3. A7

ZA B9 7L gRAl e Aarthe 717 SstE ERdte #RE A g2
APATE il o] & 7%%}04 BGAE Aol 5 S8 2AE] I E 0] & THeA
o 2HE S o] & ARSI TAE AABAL o], AT E AE7|H] IS A1
A&R o RUHE 3l= ol = s}»}o]u}(Wang et al. 2020). 53] 7RIS 7§ 3|A|1A) 2]
¥ oot zAs] o A RS zhe AITANE BRata 7] W] oA Agd
TollA AT el o] 2439 %‘ﬂ oA ZHARRIS] S AT E s A7} o] Folx o,
FARIE A2 Aol B3R FAFAS FIAIAU FAES 2 A5 T4 7oddne

A3E A A)ekaL A THGleason and Mills 2011 ; McGuire et al. 2012 ; ©]43+ 5 2010 ; 7‘:1—8—-4
o A4 2017). 22t APAFe] FES FGHE Bigd=Z 7AE ] o] dld 237t non—
Bigdol = A -88A 7} &4k ¢4oH, non—Bigd7t AT SHA] ofH J&S FPsta
AeAld = Ao ezl vprt givk 20209 A7GAE ZAARD S5A4] 2 F714 AL A
A Al o R 7N AAAGANA FAAPER] 4 715 non—Bigde] HlZFo] 2019 <F
62%0l A 20221d °F 68% = F7tshe & T80l AX L USE 121E wl non—Bigdell il
HAaAog AuE Fart 9l

Bigds AWHH o2 IAAL A FAHE, 7GR
t ALdE skl G387 wiel A%

ol

& &= g}our non—Bigd®| -+ HEUH | JF7t AlFAom FEHA B A9 B, 24
T 25 AAR FE0] Qlo] Alfteret #Aste] ARAdE GRSt J=A7F HEsix
&t o] ¢ HEo] Hﬁgoﬂ?oﬂﬂ% A AFREAA S A AR E AT #E H S0
25~30%0°]4¢l A2 A oet(McGuire et al. 2012 ; 7-23]9} A& 2017), AEAL 2t

AARRle] A SHdME 7]l S A 9= MRS HojFa 9o, non—Bigd7}
AMPA Tl 7|FS FZAI7|E ALH 07 o]E 2 E non—Bigdd AFAEAL 97HA]
Aol ARl G2 WA 7)o F-Ete] 2AIE| 9 9 BHo] §l ThsAe

S non-Bigd® ZHAH #dT A=EFT RUEHAP] F3EH 1 USS
A1) Bl AlFAE 2 Al el tigh 717} Yol non—BigdZb Ale A4 Gl

Z245 AFskA &, gAY BHeA S e TR A3 B A o
= A FE k)

4 =9 HEAR(20247.26) ‘FAW FA%E] 7] Ao g2 ANATAGS F
AT —2023d FA A2 e M 7H*H’4_3A}§} 7N
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g, Chyz et al.(2023)°] A% &3 NASE Al A € (tax planning)?h A% (tax compliance)
o7 PR3l IAEAT ] HAGE B3 AR AP Aol W Z AT T NASSE A
FA o] K)o #HA L F2 AT A 710E Flg vt giek o] 9} T Eo] Goldman
et al.(2022) AH Er2] AlFA| 2] Hp dukH el Al A o] ZAA e folstA JeFe
nHthe SAE At Joeng BAH o R AREY YR 535 non-Bigde] HFHE
AT A2 Ho] ZHE Bl AtAkE|Abe] A8 Tl dake nl A e S wiAlE 4 §ick ol<}
2ol non-Bigd®] AT EG 0] 23] I o] WA= e thgste] WYL cl55h] olE ¢ B
2 AP e Zol AF/M] Fe R ARt

A7 : non—Bigdel MFMEA S mZAP|¥e| =A|z|m|el &&o| gich

. 972 AA

=
Mo

4y

A7 non—Bigd®] AFHETAY 2485 7te] #HAPS EA8H] 8] HdaAdTo o
2} T2 AT RS A48t thMcGuire et al. 2012 ; 7239k 7193 2017 ; AEE 2024).

Tax Avoid;, = B+ pynBATax L, + 3, CFO,, + B3 FOR; , + B,SIZE; , + B;LEV,,
+ BsROA;  + B;LOSS; , + By PPER, , + ByRD; , + B1yAud Chg, ,
+ YD+ ID+ ¢, (1)

TaxAvoid : Desai and Dharmapala(2006)°l] w2 ZA|3]3] 4% ;
nB4TaxL : non—Bigd & 7|EMHF ml&d 7] 19 T 1919 299 1, ofU™ 0

CFO: BUAF5E/HT ZAA;

FOR : &]=2 X &S ;

SIZE : Ak A= 3t

LEV: 33T 34

ROA : A0\ E FAE

LOSS : o]e}Jo] o] 0xt} 2towd 1, ofy™ 0 ;

PPER : (fr @A} —EA - FAaby B S

ofN

W40l TaxAvoidv ZA13) 3] & YERY = W42 Desai and Dharmapala(2006)°] w2} %
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L)
AR

TARC R 4 (2)¢ 2o Aol A a5 2o|(BTD)E ZHAN(TAcc)el thal
B2 5te] AEE FARE Taxdvoids 57933t} Desai and Dharmapala(2006)2] 24| 3] 3
2= BIDA o] 2% AE BAIske A o] EAlste] AayPAfola Zo] &&= =W
Folw (g g3shel 7124 2018 ; FEE 2024), ol S5 A =& Ao g Aol

s

BTD;, =v+m TAch + €y 2
BID : (4019 —AFoly AT S22, o714 ATolele WA Fde S P EZ 1
o g agon], WelAgele EAWA & MAA £ oldgeel /13 Mg

2 e, ol ARARAle] 7% WES Agtele] 4EF ;
TAcc : ("47]—1—0] J—-FAAFEB)YA7 L 224

A S 24
H oo}, Aﬂ% 1792 S| AEQ AFd R 1011 el A}?j‘%’——l}% uﬂéﬁw AﬂTZH S
A mj & 7] 19 B 1919 2912 Aotk AlFARE &S A2, A7
A F2 FREI] ZAEH, SA7| AL @edt 20 sl AR SR A-
ShA] a1, AR el A4S SAEIe] AlFEol #Aste 71 el Faske vk AR &
shifolt}. o] ¢} e lEMl—rt A F-Z2AF O, AR AT & vNEEA ol 482 27 Y
AR F FGFEZ #do] o] AFEA vls) xpHAQ] A FAAe] aFEHBR IAY
AFHAEEE 71 2 HPOﬂ?:;} Ao® 7|ttt vFeF non—Bigd] Al /o] A4 o]
7} 2T, nB4TaxLe] AT B2 o3t H+)9 w= Uebd o=z odEa, 7t
=9 RUE Y 7317} non—Bigd A1 SR &S pIIthH g2 Fog 5(—)9 7%
< /M Ze 2 7lgid

AT E APATFE Fxdte] A3 dFFs A =
A YA FEH(CFO)F Y (ROA)°] FETF= 2A8]39 5] 2
H, 959l A E-E(FOR)®] S5 ZA39E a5 o=
Add 2017 ; BFE 2024). 7|QTFE(SIZE)7F a1, ¥ E(LEV)O] HS4=
3)9)9] 7}5A0] E(McGuire et al. 2012 ; A'E3H 2024), 53 AXKPPER) T AT7124](RD)
2 o) DAEF(LOSS)E HAAG T el vA] = FES SA87] 98 E3dston
A (AudChg)7t A 3] 9ol mX|= Qe M E F7I2 FASFATHAH 23] < AAE 2017).

A} 2A1Q) S2Ae} F714 21l A} AdE 202058 2022747

}g— = A5
719 T oy 2UE 53 V9 -AE 30E HECRE PSS ARHEA



NSFS ZHAfolZt ZAET 21

ol Bag AP AAFEDA7E B A 6€ oA 9gol FAIE o] 202274 & tld e

H
ANt om, A&MEze] AL A - 8k 1% FFO R 2% (winsorization)dte] St
o

(1) FAkRIe] non—BigdolaL, ZHAtel o] AH <l 714
(2) 22kgo] 12€9] HFEY 714

(3) DataGuide®} VALUESearch(, KisValue)olx 719 A&7} 3% 7153 714

SN B2 X E < 4ol AAE ] gUEE 2020 ©]F non-Bigd7F HHAFSHE 7]
' S7kske FAIE Hola slom, Alxddo] 7MY Wi R, mav, #Hep

1 O
v)Fo] we o veptr

(H 4 HE X
[Panel A] ¥ 2%
AR 2020 2021 2022 |
XE T 1,235 1,257 1,337 3,829
[Panel B] At 23
Ak M= MEEM TAaj oE|E Pafs| 7|E} SHA|
XE F 2,707 418 309 223 111 61 3,829
TAH & 70.70 10.92 8.07 5.82 2.90 1.59 100.00
=z H
N- )g o 1L ':]l 71%:‘1}
L. 71E8A

B Ao o] g3t F o MFE] NEEAE <& 5> A8t e, 243]3)(Taxdvoid)
o] P xFAzE ZH2E —0.0029F 0.1092 A FAF(HTF 0.009, EFA2E 0.093)¢F A
317 vebstth(g 343kel 71241 2018). non—Bigd 5 Al FAEIE AFAE F Ve E 7E
1912 ot 75-(nB4TaxL )9t 1919} 2912 9|3t A -HnB4TaxL12)2] H3to] 247t 0.0607}
0.067= ZA th2A] A Jelgtedl, W4E Rl A7) 29]2 Fojd AR F Al F-Eok
o] JFH I IAY 7 BA 7] wWEel Zew gete ot AATe vwatH
ZIATFE(SIZE)E Bl AFigse] ito] A Yehue=d ol= & A9 #E0] non-
Bigd®] IZAIGER 7] Wioln], TAR] 2A(4udChg) S-S 03298 Tha 20|
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2020858 AEH e F714 AR A Ae] dRgor Bl

My B2 T o EFHEXL 25% 50% 75%
TaxAvoid 3,829 —0.002 0.109 —0.040 —0.001 0.038
nB4TaxL1 3,829 0.060 0.237 0.000 0.000 0.000
nB4TaxL12 3,829 0.067 0.251 0.000 0.000 0.000
CFo 3,829 0.026 0.099 —0.022 0.029 0.081
FOR 3,829 0.044 0.068 0.009 0.019 0.047
SIZE 3,829 18.764 0.909 18.116 18.705 19.372
LEV 3,829 0.371 0.209 0.197 0.355 0.517
ROA 3,829 —0.006 0.131 —0.043 0.019 0.061
LOSS 3,829 0.285 0.451 0.000 0.000 1.000
PPER 3,829 0.125 0.114 0.036 0.092 0.181
RD 3,829 0.105 0.470 0.002 0.016 0.053
AudChg 3,829 0.329 0.470 0.000 0.000 1.000

1) ¥ A 9] : Taxdvoid=Desai and Dharmapala(2006)°l U2 ZA|3]3] 23X ; nB4TaxL] =non—Bigd %
IR ol & 71E 1999 1, ©FJW 0 ; nB4TaxLi2=non—Bigd F 7|EMHE mj&d 7 19 &=
1999} 2919 1, ofUW 0 ; CFO=% QAT E/H T A4} ; FOR=9=9 A 2% ; SIZE=ZA4ke] =}
A= gk LEV=35/4 T TAY ; ROA="137]0l /B FALE ; LOSS=0] A Fo] 0kt 2
oW 1, ofYH 0; PPER=(FE AN —EA - A ZAAyH T A2 RD=A7/NEH] Fd/m &
A AudChg=7A1Q1 W7 H 75 1, o™ 0.

<X 6> T8 WFEY yoj& ABATE UEAYh Tax4void®} non—Bigd A&7}
(nB4TaxL1, nB4TaxL12) 7kl 5% 5ol A 23 S(—)2 #AAo] #Z= o] non—Bigdel o
Me Hag A2Hel B Bl 2ASH} Eobd Jhede @ AoE FHEL
TaxAvoid®t 719} RIFE te] Al APAT9 A $2A4(CFO, ROA)7Y 211, 714t
S(SIZE)7} A3, §H A ¥ &(PPER)®] 545 TaxAvoid7t 11 | AZAE(LOSS)o] EA 3}
AY AFNE(RD) FEIF 2 A Taxdvoid7t & Ao & Jehyith AFAEA HE0
nB4TaxL13} nB4TaxL12 7te] ABATE 093602 wf$ =20, o] oA 53 nufe}l 2o
Ve F- wl & 712 29 7199e] AL SAAL 71 A7) wZolt) o]y dAHS S5
317] Slall F7HEA A AR BEste] S AAL viE div] Z1ERA R vl E vl

golste] BAS AU EHeH, o] Afox B Aol Fd Anrt fAES gelsiyith
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24 MFASIAIX LD / 263 M1=(2025. 2.)

le]

g 2Absv,

2vzk AR B (nB4TaxL)y S 7B - wj =

2. ¥ (non—Bigd) AFAE AT 2439

¥ 9% non—Bigd AT ZARIZ FAIGe] 24139 7he] B
M= <iE 7>of A= At (HF )F
NE 19 nB4TaxL S} 1, 29 (nB4TaxL12)Z %23+ Azlo|t},

(E 7> non—Bigd MFEHE

AL A 2] o

H

RN

ol
ol

Tax Avoid; ; = B+ BynBAdTax L, + 8, CFO, , + B,FOR; , + B,5IZE, , + B LEV, , + BsROA, ,
+3,LOSS, ,+ BsPPER, ,+ ByRD, , + B1,AudChg, .+ YD+ ID+ e, ,
e (1) nB4TaxL1 (@) nB4TaxL12
A % tat A tat
nB4TaxL —0.013 -1.73" —0.015 —2.07"
CFO 0.226 7.69™ 0.226 7.69™
FOR —0.054 —1.72° —0.054 —1.71"
SIZE —0.004 —1.59 —0.004 —1.57
LEV 0.023 220" 0.023 222"
ROA 0.153 4.54™ 0.153 4.55™
LOSS —0.000 —0.00 —0.000 —0.00
PPER 0.041 240" 0.041 239"
RD —0.023 —3.52™ —0.023 —3.52™
AudChg 0.003 0.93 0.003 0.96
Constant 0.048 1.14 0.048 1.13
A =] B 23t
ey =3 3
Adj. R’ 0.137 0.137
F—value 15.519™ 15.583"
N 3,829 3,829

) ¥ Foe <iE 5> JAx
27} 1%, 5%, 10% G0l A -2 3H(FS3A).
e 2E" S A8t g ST

[
2) LR EE S

3) 714 tigk

<& 7> ()& (2)ellA #AIHS non—Bigd A7
9)(TaxAvoid)2} 213+ S(—)2] ## Jg% 7= A
AT e —0.01302 10% &

Gzold] frelaieh ol gARIS) ARARAe] A4 e] S

28] 2459

& AR (nB4TaxL1, nB4TaxL12)S
Ao Jebgth FAA & (1) nB4TaxL1)
S A F9sta, ()X nB4TaxL1S) A5 S —0.0152 5%

g ks

ZA) 3]

A



MFEE 2kl
#)4730]

124 o] 2A3]9 & S7M7]&
(Sun and Habib
H2G Tl

Ao} W El= A2 non—Bigdoll g A= Al
T e ofn) gt
ALl AF- - NAS AF-& ZHARRle] & Jgks n3 4 o
2021), <3 8>ollAl= ZAlRlo] Al NASE Al g3t 73¢9k 1384 &2 47
2% ATE A g
(H 8> H|ZAMH|A MBSO E non—-Bigd MEHE ZARITE A S]]
Tax Avoid;, = B+ BynBATax L, , + 0, CFO, , + 3, FOR, , + 8,SIZE, , + B, L EV,, fROA
+B,LOSS,, + BsPPER, ,+ B,RD;,, + B,,AudChg, ,+ YD+ ID+ ¢,
[Panel Al ZtALRIO| M 2 HIZAIMHIAS HSSH E
e (1) nB4TaxL1 (2) nB4TaxL12
A tat A tat
nB4TaxL 0.001 0.05 —0.014 —0.71
CFO 0.193 289" 0.190 2.84"
FOR —0.179 -279" —0.179 -281"
SIZE —0.000 —0.06 —0.000 —0.07
LEV —0.004 —0.17 —0.004 —0.18
ROA 0.129 1.65 0.131 1.67°
LOSS 0.000 0.02 0.000 0.01
PPER 0.075 2.18" 0.074 2,147
RD 0.001 0.07 0.000 0.04
AudChg 0.004 0.39 0.004 0.39
%2s£$g§ —0.003 —0.03 0.000 0.00
deiin] x3 By
Adj. R? 0.078 0.078
F_value 410" 414
N 701 701
) WS gele <E 5> A=
2) sk, wx, w2 ZHZE 1%, 5%, 10% FolA F2gh(F=A3).
3) 7199l gk Sel~HE S A&8t s A&
9) H&sA FEHA LA, AH(one firm) 22 Y5 E Bigdet ©2] non—Bigds SYANNA WA g
+9HE AT o] AAHe] Byt HAHA &g F IHEEAFY 2010).
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CH 8> H|ZAMH[A XS0 [HE non-Bigd MEHE ZARIME ZME|T] (A%)

[Panel B] ZAtRI0] M7 & BIZAME|AE HMSSHK| 42 49

e (1) nB4TaxL1 2) nB4TaxL12
A= 2 tak A tat
nB4TaxL —0.016 -1.92 —0.015 -1.97"
CFO 0.233 7217 0.233 7.22™
FOR —0.032 —0.95 —0.032 —0.95
SIZE —0.004 —1.57 —0.004 —1.57
LEV 0.028 2.50" 0.029 2,527
ROA 0.154 428" 0.154 428"
LOSS 0.000 0.01 —0.000 —0.01
PPER 0.032 1.62 0.031 1.62
RD —0.031 —4.53"™ —0.031 —4.53
AudChg 0.003 0.76 0.003 0.79
Constant 0.053 1.13 0.052 1.12
A =r]n] A 3t
=Ll A ¥3t
Adj. R 0.152 0.152
F—value 14.726™ 14.709"
N 3,128 3,128

) ¥ Ae <i 1> F=
2) e, ek, + ZA7ZE 1%, 5%, 10% FEolA fo(F5A%).
3) 719l g Fe=H P A8t ke AET

%

3 =
= nB4TaxL3} TaxAvoid 4ol 238 & Ado] 2w ] ekit). o] ¢} 2] 7HAlQlo
NASE A F3lA] &+ [Panel BlolA & <3 7>% LA A nB4TaxL7}t TaxAvoids 25}
2A71E A2 YEY non-Bigdoll tsliAe 584 SEI7F AIFAEA 24389 1t

o FFE vINS BT F 9lov], <k 79 A3k A FAA FANM 12D b5

lo

oo 2
N

-

Al

Ny

4

1 o]

o] StH(Frank et al. 2009 ; Balakrishnan et al. 2019). 53] %<& 9

[e]
= =
33 HAA FA A FA EA A (restatement) 71Hed S S7HA 7] =Hl(Adams et al. 2024), Y

ox,

o
Aadte] v 449 2R e 19U5S ooe 37
=) =] =]

NN

._
=



Al A=A tigt Aol ZARICNA Q7] Wil aF 8 FA o] & AARILr
DA #ALS Tl 241895 AAAZITHFu et al. 2024). wEkA] [Panel Ble] 23 A%
0] ¥ non—Bigd7F HAA AEAAZ o] ool A A AF2 H=FAIE A=
] /j'z‘ﬂ— & oh;}

A [Panel A]9] FookA] & Aate A AFE AT A2 o] HAAl AlY F4
e S

ol F7kete] NAS Alg &3 A4 dFoz gaRjle] 7I]idl fel e A=

ol 9
of 71498 7} (McGuire et al. 2012)ZF NAS #&A 3|AIH o] 2}l F-Ak(distraction effect)©]
TAFEA ] vA = AR <K Beardsley et al. 2021)°] AF = o] Vet oz FHHT

4o
[Panel Al non—Bigdl] A|FHAEAol ZAIFHE fFostA S7H71A= ZAINE ALY
NAS Ao 2 59/do] 43 w3 F e ¥ non—Bigdel taiA = 7ZHAF] AlF NAS o

=
Hsle] JYPAFEE A=Y (CFO)°] F3ata, $YA(ROA)C] EoH,
=

7t MIRNEY AN SEOIEMT tHE/3AZAL 0HE) Al 2MZA

B AZE A FAEAS 7JEHE wlE 71F 1999 1, 292 F et ov), A RAEAL S
27 Aolsls A ATAs} Sabd slsAo]l EAjet) At A SFHE 9 ATA
S SAIAAL & o] 718 A7 SR AR el £4S *"\16}"1‘ on, A% <k 9>
of AAEe] Ut} (1) non—Bigd HA| TES
ARQl AIF- NAS AlF ool wpg} BES TR} A% @ﬂo]v}.

CHE D MPENHEY A ZF Al non-Bigd MFEEE ZHARRIL} ZAM 3| I|
Tazx Avoid;, = B+ B\nBdTaxtoAudit; , + 8, CFO, , + B FOR,; , + B,SIZE, , + B, LEV, , + B ROA, |,
+B,LOSS, , + BPPER, ,+ B,RD,, + B, AudChg, ,+ YD+ ID+ ¢,

e (1) M= (2 ZALRl MR NAS M (3) ZARRl MR NAS olH S
A 2t tat A% tat A% % 174
nB4TaxtoAudit  —0.037 —2.48" —0.004 —0.13 —0.045 —2.68"
CFO 0.228 774" 0.193 2,90 0.234 726"
FOR —0.054 —1.72" —0.179 —2.79™" —0.032 —0.95

SIZE —0.004 —1.72 —0.000 —0.06 —0.004 —1.75
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CHE 9 MIPXEZY A =T Al non-Bigd MEEE ZARIL =M 3T (A5)

o (1) ™ (2 ZAFRL T NAS ME (3 ZARRl AT NAS olHMS
A= 2t tat A% tat A% tat
LEV 0.024 227" —0.004 —0.17 0.030 260"
ROA 0.153 454" 0.129 1.66° 0.154 427"
LOSS —0.001 —0.17 0.000 0.01 —0.001 —0.21
PPER 0.042 246" 0.075 2217 0.032 1.65
RD —0.023 —3.51™ 0.001 0.06 —0.031 —4.50""
AudChg 0.004 1.03 0.004 0.40 0.003 0.87
Constant 0.055 1.30 —0.002 —0.02 0.062 1.33
A = rn] =3 =3 =3
=iy x3F x3F xg
Adj. R® 0.137 0.078 0.152
F—value 15.556™" 4.10™ 146217
N 3,829 701 3,128

1) ¥ Xq«l—t— <¥ 5> X, nB4TaxtoAudit=71EtA| - vl Z/2) A1 1A} w) &)
2) wwx, wx, x 2 272 1%, 5%, 10% FEolA Fo(FE5A%).
3) 71%101] e Fe2EH S A &oto e A=

o= 10

AR L S A v Z e 21 eA T vl E(nB4Taxtodudin & A7 2] & ZAS-o= T8
A2 FAE S <E 9>5 B geld F glom, 53] ZARRIo] AT NASE AlFaHA]
Sl $oll & nB4TaxtoAudit®] AT Fke] —0.045% 1% FolA Fo sk ZA 39 & 7H4AA
o7 Yeht} 3AZA 0 AT AFS ZEE o 71Y9EY 4% non—Bigd 7R A9
AFHAEEE A a7t d5S AlAKSITE

Lt non—Big4 19| 7|H(S2U2AA &, S0HEN 7|&) 242

A FEIF F5E AFHAEA FHIF olstnz 2 A7 A3} non—Bigd 191 7140
A B EEYE 7HsA S WiAE F flok ol & gl f8l FRISAA B FuEY TE
non—Bigd 19 7143 3 2A7|de] 2A43]8 319 Ao, <iE 10>4 Be H}
o} o] frelet o] TAE R gol B AF AT} non—Bigd 194 7|98 &S &
ettt

r
)
Ll
r-1rL 2
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<E 10> non—Big4 19 ZAIRIZ} TS|
Taz Avoid; , = B+ BynBaTop, , + B, CFO, , + B FOR; , + B,SIZE, , + B LEV, , + fiROA, |
+B,LOSS; ; + ByPPER,; ; + ByRD,  + 3,0Aud Chg, ;,+ YD+ ID+ ¢, ,

i (1) M= (2) ZAKRl MZ NAS ®M3S  (3) ZAKRl M NAS O|X S
H5 2k tat HE 2k tak HE 2k tak
nB4Top 0.005 0.91 —0.006 —0.45 0.007 1.14
o =rfn] =3 Ay x%
Qia=i=id] x3 x3} By
Adj. R? 0.136 0.078 0.151
F—value 15.438™ 411 14.571"
N 3,829 701 3,128

1) HE e <F 5> 2F, nB4Top=non—Big4 = ZRZAAL & 2 ZujEd 7]E 19 1, o)YH 0
2) w2 242} 1%, 5%, 10% FEAA Fol HFE0H).
3) 71%‘01] g e AEE S AEsto] ghs A&

© 714 AR A A o] F AR wA|7E Wol o] FojR = S nHste] A
ZA39 WE4E 2kE35l7] 98] Desai and Dharmapala(2006) %'H-S 28313t 7HA}<l
7h HIHSHA o] Fo A= &% dtol|l A A ATolA Bol ol &ste 7] FEAE= ©l
A AAeHA] &g F e, vl 545 9@ non—Bigd®] Aﬂ??ﬁ%*éﬂr g
1 o

zS|
o] #AHAS st <iE 11> Z2HE A 10}"33} <i# 11>°ﬂ
o

o /\]73[?_] ¥ o) ooz‘sok£ %3::]—0]—7] HOH 1}7]71_} 89

o
=
=

E =
K 52}01 2“6‘} ] %‘Eﬂi olF AFVIRE &t A Zﬂé—a’/\lb‘}oﬂ Al & ot

< Aotk
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<# 11> non-Bigd MFHAZ ZARIN REHOINE
ETR,, =B+ B,nBATax L1, + B, CFO,, + B3FOR, ,+ 3,SIZE, , + B;L EV, ,+ 3,ROA,,
+B;LOSS, , + BPPER, ,+ BRD, , + By AudChg, ,+ YD+ ID+ ¢, ,

ETR=AccETR ETR=CashETR
R HIS NAS HIZ HIT NAS olX3 HIE- NAS 3 HI NAS olX3
A= & tak A %% tak AT %% tak A @ttt
nB4TaxLl —0.014  —033  —0.002 —0.10  0.009 021 —0.002 —0.13
A =i m] g g *g x3t
Rlazis b B g g xg
Adj. R? 0.083 0.149 0.164 0.188
F—value 3.60™ 41.38" 667" 4863
N 550 2,639 550 2,639
1) W gole <3 5> FE. AccETR=5WZF WAAM]8/5:30 MRAM A Eol 9] | CashETR=5A7T
RUANEF-A/5:37F HRAARR el <.
2) sk, ik x= ZFZE 1%, 5%, 10% FollA Fold(FESHA)
3) 7194l g SR 2EEE Heato] e ST

My © MEEriid =

nB4TaxL1  non—nB4TaxL1 o] nB4TaxL1  non—nB4TaxL1 o]

(N=228) (N=3,601) (N=228) (N=228)
CFO 0.027 0.025 0.002 0.027 0.025 0.002
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Tax Specialist Auditors and Tax Avoidance

: Small and Medium-Sized Accounting Firms

Hyun Ah Kim®

<Abstract>

This study examines the relationship between the tax expertise of small and medium—sized
accounting firms(non—Big4) and the tax avoidance of their client firms. Prior literature reports the
knowledge spillover effect of tax expertise. However, a significant portion of the sample consists
of Big4 and non—Big4 typically do not have tax—specific partners and departments unlike Big4,
which may lead to different outcomes regarding the tax expertise of non—Big4.

The analyses are conducted on 3,829 firm—year observations of listed companies audited by non
—Big4 from 2020 to 2022, during which the auditor registration system for public firms and the
periodic auditor designation system were fully implemented. Tax expertise is defined as the top or
top two positions in non—audit service revenue related to tax consulting in accounting firms’
annual reports, while tax avoidance is measured using the method of Desai and Dharmapala
(2006). The results show a significant negative association between tax expertise of non—Big4 and
tax avoidance and it is maintained when auditors do not provide tax—related non—audit services,
suggesting that the knowledge spillover effect, which could increase tax avoidance, does not exist
in the case of non—Big4. Additional analyses confirm that the results remain consistent when tax
expertise is defined based on the proportion of other tax revenue relative to audit revenue.

This study extends prior research through the results that tax expertise of non—Big4 does not
contribute to the tax avoidance of their client firms. Additionally, it also contributes to the
literature by introducing a new measure of tax expertise for non—Big4. Furthermore, as tax
strategies are among the critical decisions for a firm, this study contributes by suggesting the need
to consider the influence of small and medium—sized accounting firms when selecting auditors.

<Key words> Tax Specialist Auditor, Tax Avoidance, Small and Medium—Sized Accounting Firms

* Associate Professor, School of Industrial Management, Korea University of Technology & Education,
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