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B ATe 719 AlTE e wet 248 e o] 2 31e] BA mlAe FEo] ApE
Ao g YeheAE #A3taAl grh. A3 3] SAX R A0 FA L5 2] (BTD)
9} Desai and Dharmapala(2006)2] =3 %], Z18]1 - &A&(CashETR, ETR) WS o] &35} 2
w, oldxH o] ZHXZ Kothari et al.(2005)9] -3 A=A Ay (Performance matched
discretionary accrual) S X & o] &3alAth. 7| QAR 5L =7 GA L2 LA TR}
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[.A4 &

T

APATel et ZIJA M FRE B9 JAEY S FAGtE 9T oM, 7199 o]
%% (Earnings management) 5~} 2241 3] 3](Tax avoidance) 5 E5Fol o nlgk 3k 1)
CHZHE-2] - 63 2011 ; A28 - a4 2012 ; vholod 2013 ; A= - 5% 2013 ; 18
T 2014, Y F 5 2014 ; 94 - HAA 2015 ; Armstrong et al. 2015 ; Bird and Karolyi
2017 5). ¥ AT QA FETE o2 AT e dal AR E e AE Tl
A S A5 st ok F, QA TR 7199 AT AT S
Aow nA= FaF el AFgrh

T o] thidste 71gAM T2 BHA o2 7149 ©r]ARI Fo e FF
AZ1A R S| AI B A 7| HEA & "ol A7 H o2 A (risk)e] 3 SAaR Wols
oA g Slnk olo] ZIQA M FZ9}F o]} 2 o] BAl et ’35304"7‘ < = Abelel &(—)9
FABATE EFATE Budta AthKoh 2003 ; H A} - 0 2007 ; &2 - A3 2011 5
A73 8} - wigk4= 2012 ; Bhelfld 2013).

Wi 7o FatE = HAdAlE 7199 ARAR] dafirEe TAAT7] wiel] A GAl = o
£ FolaAt AT FEE TR frele] Ut mkek At 713 7oA abdd
ol A9 S ST, 9 o] tiists
ek 2A3] 7] ool sl HAl G&-2 stAl 2B Zlolth old] e 7GR T2 Z‘Jﬂﬁﬂ
A APAFEL o2 H v 2 Z14A M T2 S(—)9 BAVE 2AE F Ues
Hasta JrhAA = - HEE 2013 ; A 52014 ; Y 5 2014 ; 2 - @A 2015).

53] dPATE 0|23 AT vt BT 7190 AR Aedrte HE HofF
3Tk dE B0, HEAQ016)2 7190] o2 AT P95 BT FHAAoR P
35 Al FALE IF A|(BTDY7L S7He=M 7I197HX 7} spehehs Wil =g
Lennox et al.(2013) 7|go] o F2FE ] 74 A 7hsd wftol 24399 sIARY = &

Al ARl FEo 2 FA5HA et Agth

shAIRE 711 8] Aol A 9= o] 2 3 Ee] H] E(cost) R ob 2}t & 9 (benefit) T
g EAG) 7199 A3 9= 719 @55 WA S7HIA A-(isk) 2 TR 24
AHEH] &5 SV 7] v 84 Q1 SHo] EAIsHA R R 2 AH A d5FES UAlste] v

=
o] 7Hdas5S 7R ZN AEN &S a7l &9 T3 EA 3K Goh et al.

H+)9] o] zAL oulgit}. FAA 9](2019)E H+)9] o] xA o] 7197}
o YD YA, B AT EelE gAu TRt 24185
2439 ¢ AR ATHE Ao)] W&
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2016). o] ¢t HAaA 7GR T2k A3 9] BE HZ =9 AP AT (Armstrong et al. 2015
; Bird and Karolyi 2017)< 7|dAl+27F A A== & A (optimal)e] A F3] & &
Agths 235 Btk &, 719AM TR 0] 52 719 oA A9 o] Wkt
7] 7199] 2AIE 9 E F7HA7] AL s, i 2 2433 FEo] o|n] s AR Y

Q3)E A E AR S Busta ok o]
Y 910] Aol 7199 oAaraA ol ApHA dEFe °
Fd e A% 2A35]9] £ 24359 59 =
AeATol] MW HHU RIARIEC] =2 7o Aol HA L5 Ato](book—
tax difference, BTD)E Xol= 7|9 &l O 44% AALE a8 & dotn F43t
(Mills 1998 ; Mills and Sansing 2000 ; Hanlon et al. 2012 ; Lennox et al. 2013). ©
Al o] 3 MW E FHAA R FYPL A5 79 AT AT FAb] &2 T}
S0l AR olw] Z|PA TR Aol FAT F Utk A Tl 7GR T E Tl 3
< 7199 AF o2 2AS|E o] w0 ol & 2 VAR ANE 3
ol 71922 o] =2 7199 45 719985 A1 & felo] =
7199 o]d2d o] Eohd R Kol gAs R E 7 A
3|9 e A el Atk o= ZIgA T £ el wet
& uf o]zl ol 1HE F USS vtk

whebA] 2 AT 2011 5E 20189704 fr7kedAA gl 3EE 7 e tdez 719 F
2 M8 8] ol et A& A (Armstrong et al. 2015 ; Bird and Karolyi 2017)E &7-5}o]
H2 ol whet H Ao 2439 ¢ ’\*EHO}~7<1 = Akt gk =, 714
AW P2 27 24339 BA} 7199 o]d2A S Wt pEA oz G =R 2 2
2N stz gtk & A= vid =TGR E 940”’\1 FAskE ZI9AM T 2T H S 7
JA T2 A4 é;gtﬂzl:i St 7|FA PR TS 719 AT Eet dEsiA] o
Ao 3ud SR ete AollA & AT 7199 2439 9 o] 2% #H
= T 7]@*]“““75—-4 SR ZA ZI9AMFETH = AHEetaat gtk
= o]z =224 Kothari et al(2005)2] Aehg Az Aol
(Performance matched discretionary accrual) =74 X & AF83lH, Z2A4|8]H 9 S ZE A&
719k % X](CashETR, ETR), 3|A|] 2} A &25-2] Z}o](BTD), 18] 3L Desai and Dharmapala
(2006)7} A A3+ 24|39 SR E ALE3l] B4S F18d3HT) Desai and Dharmapala(2006)< 3
Aol HA|252] 2to|(BTD) S84 o] 9} 2% o] th & (proxy)?l AN o2 Hlw]r] ebe
b g A3 T SHAE AT
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A sttt AT, 2AE] e} o] H(+)Y BAE Hlow, o] o]xHo] =
A g3 9] B A(trigger) A 2H8-3HS 8Hel A3 AH(FZE7] 2012 ; Susanto et al. 2019)9} L X
st Atk &, A9 H(+H)9 ol o= Q8] A S| Fristl wet A3 9 F

= 7 71374 frele] Ao M e 4 vk A, 719A T2} o] 2
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577 2459 WAl ]2 2H $5L BN nelgel GRS UAEAS AFEA @
AAE AN 2, B AFE A GAN TR £FA Hek /190l AUE NE ARFES =
et7] A8l 2A5 9 P47t 7HA = E(benefit) 2t @Fs 5 HA4F SVt e A S7het

© Hl&(cost) S-S qeldte] HA o] AT FFES A dtte 2HE A o= o
o)z Fol e ZgAM TR wT 2433 FAZL 71l AYe AR TS 1E st
o] A% (optimal) & FT3IL Yos B Aoz Aol F7p4<l onlrt

B AT A4S v 2ok ATl Z719A M F20F 24339 3te] BAE EA e A
PATo} 2|39 9} o] )2 IF BA gt MPATFE AES L 7H-& A ) A
Me s 9 AFEEdd el Aigth ANV e ASAF234E Busta A VA=
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1. A+
7h 7|1EX(HiLE2E =AM 2]

ZI9A T2 Al APAFEo] et ZgA R ZMXEH 719 AErdE EA
ot Hds ofa itk 2 T ZIdAM L 719 e AR P
Bo] s o] gt o] S ATl ki 7%
AgY S Aty A ge d7AHE WEL 8

719z A2 2E S APATR JFF 5(2014)E 2001FHE 2009747 ]
W 22 AA7IHE g o= ARelo] A&7} Desai and Dharmapala(2006)2] BTDE 5%
A2 g 2A|3] 3 F BAl dall AFEAth AT 23, Abelolap o] Fobe AA7ISe 4
st Fal AR 5 2t diEldl vl&e A2ATIH, old weh 2A18Y] FEE AN E
HIA.

uhdel - 2 34(2015)2 20093 F-E 2012374419 f7t5E AA7I9S FROR o)Al &
ol 7149 A2 ol vAl= Gl taf st O]A}ﬂ SHeze A}S’J O AH]
&, Abe]olAte] o]ALE] o of R, Aol AH] &, o|AtE] JFH Blg S ol &8l er, 243
o] (A ZE YEF %(2014)9} %" 37 Desai and Dharmapala(2006)«] SHAE AHES
Atk 2 A3, 71 JA 27 A e BTD7E Aasto] 24089 97t dasislas B

olo ¥ - A (2015)= o|AtE7E 2] AdS FAd] Pk FIAe 713 F

A JAEE HEAE F v A,

A - FAN(2018)2 2009'dFH 2016A7HA] G A 20l FAH e 7 e
B WFFAEE, ARlolAH]E, 9= Q1A &7 Desai and Dharmapala(2006)¢] ZA13]9] 5%

2 oke] Al sl EA T AT AT W2H, FFA TSI AR oA &S A 3] o}
o] frolgh JaFs TR HolAAIRE =R el S7sHH 71 el 24139 o] e
o5 93t

M= - FE3(2013)E 20053 FE 20109704 f7FEBA R ARE ] e 719S A
o & 7IJAMF27F 2AS F o WX = Gl tisl EA st 79T E WMrEe tE
FAEET} AR S-S o] 831921, Desai and Dharmapala(2006)2] BTD =% %], 51 +

A FEERJAE, 2o A U HRA S VIEeR & sd v fFEIAES E3) 7]
del 2A89 Y9 E Stk 2 A rHZZXngf ZAZY FEH H+He #AS
Hoon, AFAATEE &) WS
HEA F(2014)2 20093 F-H 2013»477}74 vﬂ%l Al A3E 719E ddeR d s
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A7} GFAA B, 18] 1 gARIe] FRAL 24 G9le] nHE G e LA

: A 4 71% FEUAANES ALt on, B4 27} Wéi A%
Q013 LA HFFALES AT K)o AL, FAALETHE S(—)
2 Byith. 223 BIGA BAHle] AL $AE A% 7199 2483 Pesh &(—)el

HAE ESTh
ol 2 2ol g E A= MY g9 = HlE(cost) = EA3FA T & < (benefit) = =
Azt 7142 w27} ]% vl A 2439 FEE AT W o) AT w

@ AT A3fe] W eI ¥ BEE R en ZAAE Y
719 2435 $F) wet 24258 ML S5 A5, 4R SR
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A= J—'Jr e ZI9A T2 St 71 2AE 9] Frert ofd A
Holow, i 2 ZA|3]9] H w7} oln] FEd] FAAY AF 235
Fade Bolth ole 719 2A1EE s AT o od n=
o] H]-&(cost)®xH O}Hﬁ‘r T %(benefit) 3 vt oS HoAFE Ayoh
ot A2 Bird and Karolyi(2017)= 71 3FAALe] vHl&2 SHH 7GR w22
8 H QA A| E(Effective tax rate, ETR)TJr Xlﬂfq‘*fﬂ o] & FH ol nX &= kol sl
AT A5 23 71HFARE] HlEo] #2 W ETRS fasta A9 dA] A4S|AL A7
7kt o A8 0] Fdl wet ApE ARl ARE i?i"/} =, ZAF] 9 FEo] B wolle
A3 Y] FEE ST, AT FEol e Woe 2A3Y e At 23
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ol %43} A F Tl BA tet AT 2E7](2012)F AGAte] AEo|dzHgo] 243
o] n A= Gkl e BAeth. 24139 9] &3] 2+ Desai and Dharmapala(2006)2] =
BAE AHESTh 2 23 dEoldxAa A8 1 H+)e] BaEAE 7 B
= 73037\}7} o] 2A & B3| Ao ® ZIHA 71, 2A T E B FAES FAAA
15& Ao s F78ta g HolFe Jﬂ-l’/}

Susanto et al.(2019)-> ©] 9] 2% 7} 24| 3]3] &5 (tax aggressiveness) It Ao thal] w243}
Row, = 1+ Fogt H+)e TAVE = Bk o]of tial Susanto et al.(2019) Zi7]
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(012)5h FLEA ole)zge] 2AH] 52 SJAAHol Ee) Adrigeer) 8 TS 3, o2
o= Qg FAolelo] Zittel Wt B x2AE Y £7E APl Ariw Adeidn,
A9 SEIE ZANL A2 A JPA W LA, ZAA7 Dess

and Dharmapala(2006)2] S X & ©]-8-35}% o, o]z o] X2 TN 7|53} A E0]
AxY e BF Akttt A4, 1/‘1]354«4 Fzo| F oldxA th&X|ol thal (—)9 ©]
A2 K +)o] FHBAE /M S H3lT old el A 2201w 2=AZHE Al 7

A7} et oo Bushx] oM, 2A3|T A zt= QASER 2| LTS Zo]7]
Al () ol Bl ol AAR drha At

AEE(2016)L 2008 FE 201537HA] F7F5AA el 44E 7]
2A|8] 9171 7197109l mlAl = Gl tal T4 et o % &
=38l om, 24133 Desai and Dharmapala(2006)°] 83| & At&3te] Aabslaich. B4
A3}, ol 243 AT Y5 5 A Pk B¢ 7]
W, 7190] o]z T} A3 Y A% zAA R Pil=
(BTD)E S7MA 719717k shadtha a4 3t

o9} H|Z=3t =& AMHATE Lennox et al.(2013) 1981'AK-E] 2001 d7HA] W= 714S o
o g MBI} AR HAAd dal AFsidth. wAAF, A E sk
SEC 3|AI% A 8l &% 7he/do] Yol S H3leh olel thall Lennox et al.(2013)2 3] 7| ¢]
e A 59 BHo] IS AS, SECH I B2 5 oE rUE Y FA|9 FJE X
7] 8l 2A3)Y] Y9l Eole A AN BAVE 2T ST F, o]dx2Y T
AARAT 2A3 T = QAA FA gor JRrzRE] B3 Ad 71eAS aEsied T
7 S FAd 3AA R PeAE gerin Ayt

ofgel =l 3 =9 **530&%1(%1%"3 9] 2011 ; Z%7] 2012 ; Lennox et al. 2013 ; Susanto
et al. 2019)¢] 235 ¥3 o, 7]E] o]Jxg 3 A9 BA e HPAF= L€
A7t EAEA @gx EAE APE Holx gtk 2, 257](2012)¢ Susanto et al(2019)< ©]
g3t 2A83] 7 FH+)ol BAS Blou 14739 21(2011)9} Lennox et al.(2013)2 ©] <
zH 3 zA3]3 3t F(*)«l HA7} 9eS e

AN

2. 7HaAA

tlo

2 AP 7GR T2 Fool el A3 g9} o]y 7he] #A mA= P
BAsle R 248 Trh 9 A&l % o)z 24383 7ke] Al tlg ArAd)
7 EAE O e AEeA, & AT ZIdAM TR el et o] 2 3 241359 3he] &
A7t AR o2 Jept=A & B4t gttt o] E S7M7IE 2T 2439 = 34
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pARE 24|39 & Q1 AFEEA ¥ E(cost) B F Y (benefit)o] BT EAISHE Gl 7]
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ofll

7k olz=d

B AFoM e 7GR F27F 2438 9] 9} o] 2A o] BA] WX=
ZF gt WA o2 e A FAY A (Discretionary Accruals, DA)S 53l =7 3t
2 dhA oo = WAl (Total Accruals, TA)o| A Bl A ZF2 Al (Non Discretionary Accruals,
NDA)S AH3Hghe. ii T Atk WA, F EAATAR AT 2ol FTlEel e (Net

Income, NI)ol| A dg&F o2 213t dF 5 E(Cash Flow for Operation, CFO)= 2}73F S o



7| HR BT =Ml 2t Ollz=E Zh 2Alof DIXI= HE 201

2 Yepd ¢ Jdth#@F3] F 2013)2 ol& v 233} 2}
TA=NI—CFO @)
E AFdME 22)9 2(3)% o] 44 Jones E3(Dechow et al. 1995)°l] A 27 2| (ROA)

£ F 7}t Kothari et al.(2005)9] 282 o]-&ato] -3 Al LA Y (Performance Matched
Discretionary Accruals, PMDA)< =& (3)% o] =33t}

TA, 1 AREV,— AAR, PPE, ROA,
— = o )+ a ( - —)+ ay ( -)+ a;(—)+e 2
A, AT T ATl e @
TA, 1 AREV,— AAR, PPE, ROA,
PMDA, = — [ay ( )+ a ( )+ a ( )+ oy ( NG
t Ay ’ A ! Ap 4 : Ay ’ Ai 4 @
PMDA, 7199 tdx AH)S A Ly
T4, 1] tdE F kel
AREV, 7199 td% vjE W
AAR 7149 tdE vEA WehE
pPPE, 7199 td® AUAPHARFE A - EA - F1 A4
ROA, 7199 td& FAIECE
4, 7199 t—1dE FALT
Lt Z=M|Z|O]

(1) BTD(Book—Tax Difference)

A8 3] o] SHA = Aol 3t A Aol (BTD)9} Desai and Dharmapala(2006)7F A
g+ WS A}-231t) Desai and Dharmapala(2006)s A1 3] 9] F-9-S Al M o] 3} 3pA| &5 2}o]
(BTD) 3 & LA oz Ay & g9z 13t Aoz JAAS 2| (BTD)=
Z2A13]9] S7F e o]x2d o &S Leth ]9l Desai and Dharmapala(2006)= 4{(1)
o ofaf =EE T Y ke ol B r41%*](proxy)i Hol AlHol 2z} T A5 2}

°|(BTD) & °1° z274 95 AAst] 1 UHA & A F o r st WS AHE
gk & el mE AT FA L H4E SOl ZET 5 leH, @) A glo] 2412
e U‘r.
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BTD, =aTA, +¢, “4)

BID, - 7199 td% (Aol — A4
74, 71909 A% (Br]eeled —9g?

o 719 td= 243 E

2}(4)5 ‘530l Desai and Dharmapala(2006)2] A 3]3]5& S467] flair= WA 2ol
A AlFelfT FA LS e|(BTD,) #& AXtstedop ot Alxol]a} FHA 45 Aol
(BTD,) Al ot Aol #t 712 FAEE AFA R ARE vl oR o, R L5S
AN S Fal Aro] WHAAER Vo] sHEdth

TIL = (5)

77, 7199 tdx FAH A5 (Taxable Income)
7199 td= WA GH-(Cash Tax Expense)
r,o 7199 tdE HAAE

AT EE717H2011~2018) Bt 29¥1e] A& /Mo Z FY A% YA x TM]E
Algo] gep) B AFoA] A183 d= =

_ Ne
M EZE — — —
2010.1.1.0|& 2012.1.1.0|% 2018.1.1.0|%
29 o]&} 10% 10% 10%
29 %3} 20% 20%
o =3 0 22%
2009 : } 22% . A
3,000 23} 25%
4) %‘M‘a‘%‘—‘ﬂ& ANFA RS AR E|7] wiel o] & &8st At %% PH| La5dls S A7 &4
T Aok AL A ASES FG el glo] ZHTZHE 2 HAA RS ol - g sl A
Plesko(2000)E 1992\ A} F-A] % 9} Aﬂrl‘ii/\i £ o] 83sto] AdFA Xd A Bl GRE NI} A FA E
Aol HolAgRd 71 S AREA S AAE A3} 09869 AFihS Hol AFAEAL oA gEYo] &
FAZ 71ge] A E G HAA Aol tigt Fofn]g HRE AFES WITE T3, At - AAES
)]

(2008)2 ZF AFJEE 2529, ﬂ}Aﬁ]£¢ SR RS JerﬂiE_o_ ol- 343
Mol 3} A 25 2}o](BTD)S Sk s XM 7F & Hola girt. mehA
1k

g AR HAA SRS %%L HAEE SHA A o7 T TS
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Sh
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CE 1> INAS M54
At MEFZE DM AS
HolAGRE <29 X 10% | TI="4 A FH-4/10%
201 HAAGEA >29 x10% | TI=CEAAGE-A —29 X 10%)/22% +29
HolAGRA <29 X 10% | TI=" A FH-H/10%

o] X 10% < A -
2012~2017 | <29 X 10%+198%] X 20%
HolA g TI=[HAAZHA —(29] X 10%+1982] X 20%)]/22%
>29] X 10%+ 1989 X 20% +200%]
HOlA g <29 X 10% | TI="H I AIGH2/10%
291 X 10% <HAAGHFH
<29 X 10%+198%] X 20%
29 X 10%+ 1989 X 20%
<HOAER TI=[EAAFHEH —29 X 10%+ 1989 X 20%)]/22%
<29 X 10%+ 198 X 20% +200%]
+28009 X 22%
HRAA -
>29 X 10%+198%] X 20%
42,8009 X 22%

N

TI=(H AP —29 X 10%)/20% +2

TI=CEAAEFH —29 X 10%)/20% +2<]

2018

TI=[E A AN — (29 X 10%+ 1989 X 20%
+2,8009] X 22%)]/25%+3,000%]

(2) ETR(Effective Tax Rate)
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ETR — TAX, 1)
=7
CTAX,
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74X, : 7199 td= Welau] &
P, i 71el pdE Aol

CTAX, 1 7199 tde @5 HAAGFACE AN &+ o] AH QA AP 31— o] A A - W 5}
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LEv, L7150e] AR )RS A7) BEA
SIZE, 1) tde AZbEdd 202 3 g
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BIG, 171909 1= ZhAbECle] BIG4 MY A ¥ 1, non—Bigh WAL A 0
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TE9 572 79 2 0S8 dAAtele e A fd sedeR EFE
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7 aA g 2E 71 5,195
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V. 2584 2%

1. 71&EA%

<H 3> 7GR T ERIE A B9 8 o] 2 3F BAl] PRl FFE AT A AT

of AHEE WMEEe] |EEA Tl

E 3 JesA¥™

Variables N Mean Std dev. Median Min Max
BTD 906 —0.052 0.084 —0.040 —0.374 0.201
DD BTD 906 —0.063 0.087 —0.047 —0.388 0.189
ETR 906 —0.204 0.196 —0.213 —1.382 1.017
CashETR 906 —0.274 0.338 —0.202 —2.817 0.184
cG 906 0.018 0.131 0 0 1
DA 906 0.031 0.027 0.024 0.00001 0.146
ROA 906 0.044 0.035 0.036 —0.001 0.208
LEV 906 0.402 0.174 0.411 0.017 0.796
SIZE 906 23.362 1.826 23.201 19.305 28.347
BM 906 49.010 77.303 18.915 0.257 579.119
Growth 906 0.092 0.204 0.059 —0.451 1.784
BIG4 906 0.667 0.472 1 0 1
AGE 906 23.166 12.525 23 1 62
RnD 906 0.008 0.016 0.0002 0 0.103
SGA 906 0.165 0.163 0.098 0.019 0.839
our 906 0.156 0.103 0.133 0 0.500
FOR 906 0.093 0.111 0.048 0 0.557
Tax Avoid, = 7119l td % ZA|3] 3
BID, 7199 td= (AAel—FAa5)/7x AL
DD_BID,, : 71909 td% Desai and Dharmapala(2006) ZA13]3] =% 3]
CushETR, @ 7149 td% (5 HAAFFA/A- o] 2) X (—1)
ETR, 7199 tdx (ZZEAAAME HAA B G/ -] ) x (—1)
CG; 27199 td= 7GR TFESTEC] A oY A 1, 1 9] 09l HrRs
DA, 27199 tdE AFE T
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t 17199 td® gy eo] /7B EAAL
LEV, 7199 tdE 7SR/ LA A
SIZE, (71 tdE A7 22 3 g
B 7199 AR V) EERE/ 7| HA 7
Grouwth, 17199 td = 7| EEAAY ) A
BIGY4, - 71909] pd % ZhAbeelo] BIGA Wl A9 1, non—Bigd WY A9 0
AGE, 7199 i VFARH L 71D
A, 17199 td % AN/ 2o
SGA, (7199 td % ol Eeju)/e =
out; 17109 tdE Abe]ol At &
FOR, 7199 tdE A EE
dIVE, cAeY s
Yhd, Ay duEs

B A FE5HP Mol fA| A4S 2Fo|(BTD) 9} Desai and Dharmapala(2006)2] A
319 SA (DD _BTD), +EHJAME(ETR), 183 A5 FEH A E(CashETR)S] B2 7}
Z} —0.052, —0.063, —0.204, —0.274% 0°l] ZH3 FS B} gl 2 Ao Tl
71 QA FZEF(CG) HiE 0.0182 £ A2 FE Ul 7|92 1.8%%e] ASH o9 7]
A FREFE e Ao dehgeh el E e NS W+ ol g2 (D4l
B2 0.031% A3 ]9} o] 0of] 24T #2S HTh FANMTE AvRE Ak &
(ROA)S] HE 0.044% A2 UH] S=2l o] HIt 44%2 Ao 2 Vepgon], Baju] &(LEV)Q
HTE 04023 AF thH] B o] wlEo] Fa 40.2%<] A o2 vEtytth Ad ] FAME A
FE(Growth) 3 14k0] 0.092= Ht 9.2%2] A4&ES Uebdth a8l 227199 66. 7%7}
BIG4 ZHAPHRICIAl ZHAFE Wl glow, BEV|JES 4% & Hur <F 23] At w
< F Atk = AFUNEHI(ReD), HrjH s} BEB|(SGAE A2 viEd thE] T 0.8%,
16.5%% Aoz Yelytt, a8l Hit 15.6%2] Aol A &3 Hit 9.3%2] 9=l 2
Zte Ao ® Yeuith
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ofr

2. AAaA B4

<t e B A7y F8 & 1o doj& AHAIE Uitk WA 243 9(BTD,
DD BTD, ETR, CashETR)S} T-41¥1%01 7|14 ) 22(CG)= BAA 0.2 Gosirhs Ans o
g = ATt ol& =9 Ag AT (Amstrong et al. 2015 ; Bird and Karolyi 2017)°14 7] A
v 27} 24131 9] H]E(cost) @t & (benefit)S B5F n# k] I FES n# S ¥l %o,
719727 St Al 2A89E a7l E R JEFE vA I YA Bae ¢

N
I‘E
o

>l

—

2=
T

it



210 MRS AIME / Mi213 H5Z(2020. 10.)

Aok = BE 2AE ] AT} o] 2 (DI FH ) BAE Bt ol APAHE
£7] 2012 ; Susanto et al. 2019)2] Z¥}e} FL3}A| o]z o] Frtg wel A LE] e
sto] AIAE stolg A8 Fo] ek felo] Srketa dvka s E & At 1ela AW
TEI WAE A T3 2ok A4 o r A3 Y] SHAER SAHSFe) 2ie A
TAZE dFE 235 Ho|R] gol Fjoj FaTA BATHS 7R e A 83 nX = g
ol et EA o8 stk Attt AN, A AAE(Growrh) ¥ 7197 (Age)>
BE A8 SHA A H(+)Y BFoR AuAA =& Ao YEon, oaA &

E(FOR)E w(—) Wafoz FAdA =2 Aoz ey

npxjeto 2 EA|HSE 7he] 4@ EAZAE AR ExAto] ] B(ROA)S F-aiH] &
(LEV) 2t S(—)9] BAE Bglon, 7|97+ R(SIZE)S BIG4, &T70 3] (RD), &5l #&
(FOR) ZF H(+)9] #AIE Hith o] Qo= B -FoA FANAT 1+ o] gt #AE BEArhso

3. 3 HEA 2%

7t ZME|T|Q}F o=l 2|

r

< 5S> 2 A7 F2 FA21 A3 I(Tax Avoid) et 01 12%(D4) 1t Al 714 A vl
TFETHO| A= S Ao dA A ST e} o] 2 o] 12kl Al thal 2(7)
olgal A g AFZ AAG Folrh HPAH(FE7] 2012 ; Susanto et al. 2019) A= =
HAE Busta ok &, 7190 HH)9 o923 S 3T A
e o Asate] Aol ek A3 T] o] F7FS Hola th o] &
o] #AAFE g, 2, 2AI T o]d2H 7t K +H)2 FAIAE B Aoz y|gHk
] 2 Desai and Dharmapala(2006)9] ZA3]9 SHX(DD_BTD)%} T
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2 98 BFFHY BAVL BT 5 Jork, BARFARVIE B
20l k8 uo) gFEagel 4SRN Asie] GHE WAA D Ao BT,
R H(H)S] ARAE B A0 dge] Helont —02312 () B

S AslolAl B TN NGTRE FALE 1F0

2 e Qi W, B ATAAE AT Re e AbEN S ALger] dEelea Be
o ol Belal £ A7 S Gt A& T Bl WA Haska e
PATFALD 20160014 BB A3e 2} W4E o] Aol JFL 1A 5 Qe Fa Wgpsel
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A

glop, B AFE MARNNA F1QA TR A2 Abejol ] o] obd A GAMPEEFE
3 g7 Wzel] olejd Asvk B Ao Aste] vAE FFE X BE Aol BaEh



n

|Z[of O]AUZEH 7+ ZAOf DIXI= HE

k=1

7| GRIETZ=TF M|

b EERERER Pk

‘Blae 2RlY koL %I ‘%S ‘%0l {zfz Swsx s % (T

L &xblo Thlulbls ‘mlelvz

2<p '> (1

1000"> | 1000™> | T000™> | STVP'O | 1000™> | 6880 1S0°0 | 1000™> | 1000™> | T000™> | #S0°0 | 1000™> | 6100 100°0 1000 | T000™>
1 0L1'0—| 9CI'0 2910 200 SITO [¥00°0— |090°0— | ¥6€°0 |[LLI'O— | S8LI'O |[¥90°0— | ¥SI'0 |190°0— |¥OI'0— [ LOI'O— | IET'0— HOH /1
0€0°0 | T000™> | S8S°0 | TOO00 | CLI'O | 1000™> | 1000™> | [000> | SOI'0 6060 020°0 [¥9°0 S8L0 6v10 LOT0
I L90°0 |L9T°0— | LIOO |€IT0— |THOO— | LTIO |[I€C0— |IE€T0— |0SO'0— |¥#00°0— |LLO'O— |¥10°0— | 8000 1700 6£0°0 1N0 9!
1000> | 9200 990 6060 890°0 6L’ 0 | T000™> | €¥E€0 6020 19€°0 SYL0 S1T0 S61°0 8€1°0
I Iv10 6900 Y100 [¥00'0— | 9S0°0 00 | S6T0— | 6200 w00 0€0'0 |0I00— [8€0°0— |0¥0'0— | 9¥0°0— VoS Gl
2000 S00°0 9vL0 100°0 | T000™> | 8100 $20°0 100°0 L10°0 S9T°0 090 19L°0 SI¥°0
I 860°0 980°0 0100 [80I'0— | ¥8I'0 |€L00—| 69070 801°0 6L0°0 |¥€00— | 100 |6000— |SCO0— aud vl
vI1T0 ¢00°0 | T000™> | CTI0 0100 | T000™> | T8¥0 66L°0 Riadl] 9680 | 1000™> | 10000
[ 8€0°0— |960°0— | LST'0O |870°0— [080°0— [8SI'0— | €T00 |800°0— [€CO0— | ¥00°0 8TI'0 LIT°0 oV ¢l
100°0 cr1°0 | T000™> | 8850 800°0 SOL0 ¥00°0 ¥L0°0 ¥L0°0 6200 81070
I 001°0— [SYO'0O— | TCTO L1070 180°0 |¥SO0— | S60°0 |SSO0—|SSO0— [L900— |€LO0O— 7ol ¢l
1000> | #00°0 2000 | 1000™> | €000 €180 | 1000> | 000 2000 | 1000™>
[ SEI'0—| 06070 ¥60°0 €61°0 860°0 |800°0— | 8910 0600 L60°0 Iv1°0 umoin ||
1000> | 1000™> | 1000™> | 8II°0 2900 0v0°0 6CL0 15970 19L°0
I 009°0— |81C0— | 091'0— [ TSO'0— | C90°0— | €90°0— | I10'0— | ¥10°0 6000 weg ol
1000> | T000™> | 9€9°0 | 1000> | 6¥C0 09C°0 €€6°0 ¢80
I €ero 091°0 910°0 0IT0 |SE0°0— |SE00— | 6100 L0070 371S 6
1000> | S8%°0 LYL0 ¢5€0 201°0 60070 20070
[ SET0—| €200 [10°0 |6C0°0— |0SO'0— | 080°0 L60°0 NTT 8
L000 IZ¢'0 | 1000™> | LTO'0 | CO00'0 | T8TO
I 680°0— | LTO0 ILTO 890°0 |¥II'0— |€€0°0— YO 7/
L60°0 €80°0 | €000°0 | 1000 +00°0
[ SS0'0— | 8S0°0 0clo I[11°0 L60°0 va 9
LIE0 09+°0 9150 L9S°0
I €€0'0— | ST0'0— | CT00 6100 0 G
1000™> | 1000™> | 1000™>
1 SIT0 €6¥°0 TS0 | HL1TyseD ¥
1000> | 1000™>
[ 2€T0 81C0 l<7=
1000°> }
1 Y960 | di9 dd ¢
I aldg 'l
4 9l Gl vl &l cl 1l 0l 6 8 VA 9 g 4 g 14 /
(SIUBID1}}800 UOBIBUOD) [ iFidR Zlolr <7 T



212 MRS AIME / Mi213 HM5Z(2020. 10.)

w3, 2489 PR A7 FEUINE(CashETR)Z FEHIAE(ETR)S AHESHI 2
ol = o]z 3} H+)o FAHAE BHiivh FAF R de FEHAME(CashETR)=
10% Feoll Al o243 frol @t H(+)el AAE Blom, FEMAME(ETR)S o924
1% G230l A $2]8 (+)2] FABAZS 7 E Aoz Yehyt) ole AgdHEEY] 2012

; Susanto et al. 2019)¢} Lol A= HAGAI} o] F2H o] —7}?}7} off wel 24|33 E I

S
FHAAE A8% A JAER S Sn Grka AN & Qe

Ly
fu

<H 5> ZM|2|met o|Ax=F 2

Panel A> £+ BTD AZ
Tox Avoid,, = a+ 3, DA,, + Econtml variables;, + E YR+ E[nd—b— €1

Dependent Variables
Variables DD _BTD BTD
B t—value B t—value
Intercept —0.236™ —4.26 —0.208™" —3.86
DA 0.137" 2.01 0.127° 1.93
ROA —0.187 —1.90 0.043 0.46
LEV 0.039" 2.06 0.045™ 2.44
SIZE 0.006™" 2.61 0.005™ 2.15
BM 0.0001° 1.93 0.0001° 1.88
Growth 0.053" 3.26 0.060"" 3.84
BIG4 —0.007 —1.06 —0.008 —1.25
AGE 0.001" 3.80 0.001"" 3.97
RnD 0.327 1.57 0.343" 1.70
SGA 0.034 1.38 0.035 1.46
our 0.042 1.46 0.042 1.52
FOR —0.099"" —3.30 —0.111"" —3.81
Industry Dummies included included
Year Dummies included included
Num of Obs. 906 906

) <¥& 5>& A89 et o]z 3t BAld dg £MZFHE vEh.
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<Panel B> & ETR AY

Tox Avoid,, = a+ 3, DA, + > control variables,, + SNIYR+Y  hd+ €

Dependent Variables
Variables CashETR ETR
B t—value B t—value
Intercept 0.134 0.62 -0.321" —237
DA 0.458" 1.72 0.487" 2.94
ROA 3.180™ 8.26 0.548™ 2.29
LEV 0.001 0.01 —0.046 —0.99
SIZE —0.025" —2.85 0.001 0.25
BM 0.000" —1.85 0.00003 0.26
Growth 0.260™" 4.10 0.151™ 3.84
BIG4 —0.013 —0.52 0.005 0.35
AGE 0.001 0.69 0.001 1.21
RnD 0.261 0.32 0.197 0.39
SGA 0.106 1.09 0.054 0.89
our —0.125 —1.12 0.027 0.39
FOR —0.320"" —2.71 —0.286"" —3.90
Industry Dummies included included
Year Dummies included included
Num of Obs. 906 906
1) <& 5> A3 99} o] 27 3 Bl dg BEAEAHE vehd
2) ¥4 Hole <# 3> FaL
3) x, o, wens ZEZE 10%, 5%, 1% FEolA ol g ovlgh
4) FER e G WA A A%F Aol ol B9, 9l 1% & AAT.
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L |
}ol(BTD) s tﬂ—?(DD BTDS’Jr BTD)E ;} 39
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<E 6> 7YXz THE

ZM|=|met o] = A

<Panel A> S5 BTD AY

TaxAvoid,, = o+ 3,CG, + 5,DA,, + 5, CG,* DA,
+ Zcontml variables; + E YR+ Z[nd +e€;

Dependent Variables
Variables DD _BTD BTD
B t—value B t—value

Intercept —0.231" —4.27 —0.203" —3.87
CG —0.015 —1.21 —0.013 —1.07
DA 0.1717 2.45 0.157" 2.35

CG*DA —1.094™" —4.93 —0.956"" —4.74
ROA —0.182 —1.32 0.048 0.34
LEV 0.035" 1.96 0.042" 2.41
SIZE 0.006™ 2.56 0.004™ 2.09
BM 0.0001" 2.29 0.0001" 2.17

Growth 0.053™ 3.84 0.060"" 4.41
BIG4 —0.006 —0.99 —0.007 —1.15
AGE 0.001™ 4.04 0.001" 4.16
RnD 0.365 1.58 0.378" 1.68
SGA 0.032 1.25 0.033 1.31
our 0.042 1.40 0.043 1.47
FOR —0.102"" —3.26 —0.113" —3.75

Industry Dummies included included
Year Dummies included included
Num of Obs. 906 906
1) <F 6> 7I9AT27F A3 98 o] 3 BA mX|= Gl g BAAHAE e
2) Mgo] Aol <iF 3>2 FaL

ZF 10%, 5%, 1

3) * koK EEER -]

1% ol fFolehE ofndh
4) %%RH YFE WAty el A& Wl dia) 9, k9 1% @=
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<Panel B> E&H = ETR A
Taz Avoid,, = a + B,CG, + DA, + 3,CG,* DA,
+ Y Jcontrol variables, + Y, YR+ , nd+e;,
Dependent Variables
Variables CashETR ETR
B t—value B t—value
Intercept 0.108 0.47 —0.337" —2.09
CcG —0.148™ —2.87 —0.032 —1.03
DA 0.549" 2.24 0.490"" 2.93
CG*DA —3.952"" —4.48 —0.733" —1.80
ROA 3.199" 8.98 0.553" 249
LEV —0.010 —0.13 —0.043 —0.8
SIZE —0.024" —2.68 0.002 0.29
BM —0.0003" —1.84 0.00004 0.23
Growth 0.265™" 4.75 0.155™ 3.85
BIG4 —0.009 —0.38 0.007 0.44
AGE 0.001 0.69 0.001 1.30
RnD 0.481 0.63 0.240 0.45
SGA 0.100 1.16 0.053 1.13
our —0.121 —0.78 0.030 0.38
FOR —0.322"" —3.56 —0.286"" —4.35
Industry Dummies included included
Year Dummies included included
Num of Obs. 906 906
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The Effect of Corporate Governance on
the Relationship between Tax Avoidance

and Earnings Management

Seon Mi Kim® - Seung Weon Yoo " - Jun Yeung Hong" ™"

<Abstract>

The purpose of this study is to analyze whether the impact on tax avoidance and earnings

management is different depending on the level of corporate governance. Four measures were used
as measures of tax avoidance which are the difference between accounting income and taxable
income(BTD), the method of Desai and Dharmapala(2006)(DD_BTD), cash effective tax rate
(CashETR), and effective tax rate(ETR). And performance matched discretionary accruals(PMDA)
is used as a measure of earnings management according to Kothari et al.(2005).

The level of corporate governance was measured by corporate governance level announced every
year by Korea Corporate Governance Service(KCGS) for listed firms in Korea. By using Korean
firms listed on KOSPI from 2011 to 2018, we find that tax avoidance is negatively associated
with earnings management when the level of corporate governance is high, and positively
associated when the level of corporate governance is low. This result means that when the level
of corporate governance is high, if the level of earnings management is high, corporate
governance reduces the level of tax avoidance to avoid the risk of external audit, and if the level
of earnings management is low, corporate governance increases the level of tax avoidance to take
the advantage of tax avoidance. In other words, there exist substitute relationship between tax
avoidance and earnings management, which means that corporate governance pursues optimal level

of tax avoidance and earnings management in consideration of the total firm risk.

<Key words> Corporate Governance, Tax Avoidance, Earnings Management
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