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[.A &
® AT e Ot 7 e AREN R ZRI1® 24 Aol Y 1AL
2AF o] WA GRS AZTASAT, 53] ZRI8 FAAE AR oAl )3 27
Agol 9 Al A 2R ) Y ARGl AR el mh Rge] 243
so ojw g JFL N EAE ATk
2435 MBS S F5stel 2ANIZ AF AR e Feto] e AA AL
RE AT E AN VL ABFF] 4P £ 24 L FAH 24 AAA

oz
d=E % ¥&F3HE fdo|thHanlon et al. 2010).

2ARGS Adsta ke FAVE A dAd S At W 1o 2Ag s 4

A | B2 9%= A Aol AYPATE FallM dHA °‘°U4(°l
2015), AAF71GAA HDAGAHANFF)E 719 BYE FTEIBE AL o|ALE A Ro]
al T 4Gl B3k BE AS 2ta vk Ak FA 9] AR otk %
9l 2] 2017).

ArelolAbe] At A B A gk Hu Al ler ' ARlolAL ol <
Zke] At e Fo] wgE Aot} Alelolaks aFete] Gl ald 719 Aol oyl
omz, Atefolate] A - FANA w7 gRlo] Apelolatze] Al glo] Fo weart d
T Ade A2 APATE Fal ‘QE%Z% ATHEIZD 9l 20125 0] 2 2] 2015 ; HElet 9
2015 ; JEIT 9] 2016 ; o] 9] 2017 ; A&A €] 2019 ; BFE3S 9] 2019 ; Dyreng et al. 2010
; Zheng et al. 2015 ; Chansog Kim et al. 2016 ; Jae Yong Shin et al. 2018).

XPQM&OFDOH ofatil FAH oz AAE Abefolite A7k FHZER Qo] 14 -
A A HEQAS 2453 A, B Bad= 18e dAE 21 glon, Add o] 4
348 3 t’é%( Aol A A27H A4 E Bfsta 9la, Taskd dAE 28t AT
=2 g 71g ol ]} AT AT E vltsA| %7]% dt}Jae Yong Shin et al. 2018). &
FAAL Z4 Abelo]A 2H] 7|3k vi-Erhs vEA 9rHs W drkel
2 2] 20155 0137 9] 2017). 2Rl B0 HnAGAE AT g it Aol
B2 9719 o] I A% BES AT, olF e XA - A3A wHe)
& AslolAke Gte] Abslolabe] A WES A AR A4S BEetE B9 FGR

L

L
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r° Lo o
) i&m

1) AP FEo] 22 22 o]2 F 3FUE Nienhiiser, Wernerol] 2]5hH, A} o] Fo| 22 714 L F a3t 24
So e o)z e 24e] PEo] GPL A3, 229 A B 5YF 924 45 3o A9
= AT A°|tHA fundamental assumption of Resource Dependence Theory (RDT) is that dependence
on “critical” and important resources influences the actions of organizations and that organizational

decisions and actions can be explained depending on the particular dependency situation.).
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L. Az (Al o) Ab A od) o} 24137l A A+
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AT e} AREALE B 719 AR $go] AuEu Jge A BA S U
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(°]¥7 2015 ; A41] 2017). &7 (2015)3 A G w]|(2017)2] AFoA] T A&
T5 2A 397t S7TE 7ol AR HAT. a-AR 7] AT tt R 7]
7 2 Abe]o|AlzE A3 Fo) w X Gk deide ATsiAl 2tk

Hu7dGAte] AU 5T AT E FAH 2209 Abe]olal A9l o 75 mEsle] 4
AAZ 2(2019)9] Aol oJatd, AnA G FFd FI AT H+H)Y BATE Y
wok, HuAdare] A FEo] Bl TAA F41 AR olAle] A of Fof 4] 3]
T 5(—)9 #HAo] YERsth olgfgt Ao tialA, HnAddte A9 Fao] =& A

N

=

o 2AA 24 AL oA BARRe FAlg S el AT V9ol 2AHHE )
& Zole} el

Aol olsha tite g gee] AT Est AA5E 2 SRR, A
33 AHA QAT Y A 2209 QS AsolAlE AR Aol E AL Fel
5ol 4% 2ARYE ZAEYY. TR o AR AwEE As) et A<loltis) 4%
248 2 7R} glow, e dite AdPee A% 24 Aol 2 g el 1
B BPHL ATH $A2 Selbe 2AAN A Bl AUAE AT E Bt

aHeR & dFdAe ol2d =oE met vadt 2ol AFTH S Alsaat Itk

R R 2AH 24 Aol dF J19e) AR 1@
EREEEEERRCES

2. L&A= w3 A+

A g wel] B3 HYAT Aol 3, ARl Rl 255 AW £FF
o Aelg Aajskel Axle] A o] g 27 sbsAel EolAuE B X
24 9] 2010), AR L/t 258 ANFFI AR ol E F 3t
=
=

ol z2H S F3E 7lsAde] Ea(Kim and Yi. 2006), A&7 2] =7}



64 MFASIAXL / M2 HM5Z(2020. 10.)

d &9 a7t S8t Balzt § D‘r allE 9] 2010). FEL 2](2015)) ot A&
EYE7t F45 nFe]do] FEEAE Hhdte AR e, *‘Jrﬂd €](2012)°] wW=
A A - A 2 gt R 71939 SR E AT g Badtee 1l
o ARl o]Aks] g 7AFRIAS| o] A7 o FelEE FR7)F v

Al 9(2007)° ©Jskd, = 71 AujFEE dn= Feje] AGAr et A
Atolo] e EAte] o & AujFFe] A EE T A EAE 7R3 dom, AujFFe
2FAGE 7199 dusE T Al AAAEE)S didoR 22 v, BAU(S Al
Fo AGARt FEEAL 55 AR 55 B3 1 SAES w28 duldem
Athes 542 7 Atk 7199 A3t BAES ERH R fAgte AF, dubEgl
A FF Al ZA S oAV AIES], B YREAARE 5 AR 715 S FdeHA
2317 Hrh

oo el A= AAB|ALA 61d-& 2T Ate]olAtR AXPAY AES A Blsf od
= 20| Aol ALR AA G b= 2L S|AL ARe|olALE T o] T §ltheE Abe]olAl
1A e 913 A AR kS Al ek, &8 29 RE AlgE L k) fElvEe] 3
e “ateo|Abs sl S|Ake] FF(HEH)O FAFSIA] ol dte ol AP(AI382% 33hE sk
A a2 AL YA oA 7HA] Aok T Sl

T APAT AGr|2017)l A = A& B 2ot A3 0] 9] #AE A E ko, A&
Y EE 1 THLA(EFEH FAR)E Fioted EAYT B4 Aol oahd, Aol
ALSFE =

A3]9] Adake] FeatA S7H )AL, EAEY AF FAACE Fod Aart
YehA] ekt ol2l gk Aol disiA e 71y N2 A5 &3S Algete WA (a4,
Cash—Flow nght)«] 7k M2 §9& FpsiE e AS HFra AFsih

AFEYe = e 55 A A4l 9(2007)8 AFolAe, &7 (Cash—Flow
Rights)o] 71845 7199 BT = F718ka EA4H(Voting Rights)o] S7184% 7]
do| HEyFo] Are Aadtn Eusigich 3hH SAHY AfdS dre] Heg 25k
A2 A A8 2(2010)0M = EZWO] FOHAFE o] FA] 8] a7t Tk o

G 24AE oS st fAHQ BAF Wl Wk F, AFRAIFES o5

O,

3) WjQAA, 2020.01.14. “Hi <A}g]o]A} 17)A| & WolBo]...ZH] oF © A FE»
Al A4 d FAe A9Y A ol F Aste Alelabiel Agdn. 52
71 Abelolabe ARt 7hssi

20204 2¥HH 3

4) Aol b At ARABe Ba At A4, EelAke] A, 4T Al v A B A4S
et wa@ AW Asnzdsrlelelte et e At TR 5 nelsd 5
How Yot T8 AASRRE oAk F5e] 439 1 oS Aok Shofof S, A R 5

n#ste] EHH o7 H3le AL AlQ]o|Al= 31 o] o & dly|, oA} F49] Tt H T
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1. d+29
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(Claessens et al. 2000, 2002 ; Lins 2003 ; Lemmon and Lins 2003 ; ©]&7 2015 ; A9 1] 2017).

A& ee BAAHR 2fdY Aol=Z, AuFF= F9 o|H(tunneling)? F5 Hx
(propping) S &3l AlGANAl AN E] YA E B ASAT| 4} pA Tk o] 2 g Pefe] il
TR 2AFFY] J(E)e HalgsA drh
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AEgdele

[

g 44

FTLRJAB)+FFH(C)
= ng Z X /‘(A)

FAAB) + (0 +¥1 2 HAD) + Y AE) + 2EFAUE) + 471 52(G)

FLPFH A

« A| 53] 2] =(Wedge) = 54| H(Voting Rights) — 2x-f-H(Cash—flow Rights)

« 227 (Cash—flow Rights)=

FA|H(Voting Rights)=

2L vl dA(cash—flow rights) 24 25 7K 79T EE W L)y = 7149
A W A At giste] A Auletn e AR 5L 2 A% A9 T vERd
o). AR 4, 214 B/control rights, voting rights) S &7 477} AA 2 7G| £5
At Gk g BAE F e AR F, IE, A, BldEEel, 2534 AR Fe

ofv| g,

Lt ZM=lmlel =3

o] £7(2015)& A& =} 3 7 %E%CM-%(GAAP—ETR) 34 L/?ﬂ qdF 78
O1A|&(CASH—ETR)S %A 3|9 =
Desai and Dharmapala(2006)°i] 4] |

7] 5(2018)= ZA| 3|3 B3t =
& M & (Effective Tax Rate : ETR), 34| ©]<]
A4 o]-8(Tax Shelter : SHELTER), 1] <12]
o2 A EFsi

Ao FEMEETR)S 2481 SHYA 2 At FaM&S A
= Aol o2 Use A FEME(GAAP—ETR)ZF H 1A H -

el A @?“’1}’\1 A 2413 SRS
7} M A5 ZFo|(Book Tax Difference : BTD),
H A M 4] (Unrecognized Tax Benefit : UTB) &

= |
FHEAE(CASH-ETR)E TEHT} 1d 3482 2369, 42l (—1)S Foto] A3
2FESF T GAAP—ETRS =AM 2 & vE2 B4 o] &3 4= 9l7]d] duldoz &
A ZA 3 TS 23 4 9Jon, CASH—ETRE] A= 71go] AA| Fia Faie g8

slme AAHel =AY 7% S 5 Aok

_ TAX EXPENSE .
GAAP— ETR= BT 21 (D)
GAAP—ETR =ZA3]3 SAX A F8A4€);
TAX EXPENSE =H2lA]| H|& ;
IBT =W AE A wolel.
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TAX PAID
— i —— Al
CASH— ETR BT 2 (2)
CASH*ETR*’_’\*ﬂﬂﬂ ZAA(EFFEAR);
TAX PAID =WAAFIN ;
IBT =welA 27 A ol

g AFdAE A o] FA A5 Aok AT SHAZ
o} A o]z A LS Tt A|(BTD)E AHEsH] Hste] 94 FA LSS FAstodof gt
FAL5 F4L HL5 92011 Fxste] B7] MAFEYS W
F43the HFH oz FA o) FAMAE 7t 2o|(BTD)E AF-A x| B~
=2

A ol FAAESE FHAE A T 7E FAFOE o] hEditho] A ¢
2015).
prp, = 5L Th 7 A 3
'~ ASSET, 5 Q)
BTD =435 ~7éX1(ﬁ74101941} FALE 7F Fo]) ;
BT —#Au g A7 A ol ;
TI =R L5 FHX(=FAAFEAEAANH 1A L) ;
ASSET =A}2koH
Desai et al.(2006)°1 A& & Al0] )3} FA4a5L] 2po|(BTD)dl| A FH L 22 o] o]e]z3 F
o] 2FE ] A& sheAde] oz ogfdt YAt ooz Qg Ko g S
7% FAREE ol &8l AAA e, A () Bl FHE FAE 2A8Y Fro s 7hd
ot = Aol HA a5 Ao|(BTD)AA F Ao Aifatr] Fote FiEs A3
%% (DD BTD)Z 3743t}
BTD,= o, TA, +¢, 2 (4)

BTD =3 Alo] 3} A5 b 2ol E 7]

o= v_'li—- AL
TA =% BYA(I/1%0ld -G BEOR AT AFEDS

e =xAM23 4% (DD_BTD).

6) QAR HA =LA &+ (371 ol AHSAAT— 27T ol AR — (7 o

|
- °1 LA, el HIAEE G (14 ABEEAG)E Feol 2454,
201204 2016E7H4] 24.2% % =R 613t}
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Ch =MIE E4 AtQlofAe] &4

& AgellM e ArlolAL el A 53] IAl EA4] AbelolAbE FEsk] Sfste] A A
AHelgl el vlolguo] 2 TS—2000001 4] ARelol Aol A “ZAl A, “ZAl 35, “Al -3 5L
He Ad ARlolAtE FESIT. £49 A2 S st 2845Y AATAA A
ZI9EE S AR AGEuAE ddo] HESIH. 7 719 o A=e] AHY
714 oAbl wek A e B A ol #d AR $A F=
A Az el vl - xSkl a, AN E A E S 2 detAl | R
I AR E A o] Al AR =Rt 7] H o] Sl ARl olAtel tiai &
< BAA A AFARRLE FlofA el ZIAE S ARfol Akt FAIA el 2-g ZgE o] V]
Aol ok =AIH FA41 ArelolAtell EFatsitt.

ASEAE St B d7dMEs IAA 24 ARJolAE B 71919 taxod Hel] 19]
e Folatln a=A &2 719l disiA 09 @t Folskilth

2 N oo

[¢]
-

2 ATeAE 3 WA M AFe Astel TEAS 248 SR ARE
S 22 Aslolal, AR el 2ok A 22 Aslolatel EAE WAt TR G
& A307] Adte] et 2ol 4 ()F BARFOR AAFT

B8
©
ki
'

Tax Avoidance, = oy + aywedg e; + astaxod; + azwod; + aysize, + asroa,

+aglev, + ayinven, + agmtb, + agocf, + ayglarge

+ind+ year+e, 4 (5)
Tax Avoidance = %3] 3] =% 2(GAAP—ETR, CASH—ETR, BTD, DD BTD) ;
wedge =A &Y Z(EAE-2F7F);
taxod =2AH Z2 ARo|AIE Hedte A% 1, oYW 09 e zte fu|ws
wod =ARgH e ExZAH F4 Alelolate] Azatg W
size =2k AR E FH3 g
roa =g7lEo| /AEY |
lev =R A FA/A A
inven = A AR AR
mtb =AI7FE /AL AR
ocf =dddTs AT
large = FFAEE
ind =Akdgn] ;
year =dA=gn|;

€ =7k},
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oAl BAMFE wodo]m] o] E A A% 2

ZAE el VA= 9L setal 4 gleh. wel, =A% s

R @ia% W57 SEUS) (el %7417} e, 8 240 Aol
’ EENBESEE

"y
-
Ju
A
X
ox!
N{N‘
>
>
o,
>
N
2
oft

] 104‘6Wr H*—*l o] 7}s& Aot
TR 79T R (size), SAIO] 2 E(roa), FAH]E(lev), A LA,
]E(lnven) /\]7} ZAE71 B &(mtb), DA FEEH] E(och) S EF3IATE 71 F E(size)ol| th
M 719 TRt ALFE A 3T Fto] Bl d £ o FRF 2 7192 A"
o] FHol AA F glong AYPAFE wet FA|HGel T

71 AFE(size) W49 H3 A E Tl talA ko] /1sA S BT Faksln g oﬂé_g

7] @t FAR 0] E(roa)S 0] =T E FHEsto of & ZAM] &

RIAE BV 213+ W1 TAATR ZGRAG, 2§ Ao wA gl
A4S o)A &3 F& LA Qote] 2AFe] £FHY F W19, 5 AA FH

o2 ¥AL LB ABATE FHE RobEel BAVLE EHASTL, A P
SebE YT e EAFE SAALE, /199 TGl ey =

.I%(ch)—g— k”]ﬂ] 7]%_/] 1]%—]7(4?_ ZE:]_%L %J/]- 7_1_0

=% Jddes s A7l FA
T2 28T A A E(inven) S tiFe] A mAkE 243 9] 9} S(—)9] AAE 2=
© A= wet 28Tkl A € 2015 ; ol&7 2015 ; HAE € 2015 ; A1) 2017 ; Gupta

et al. 1997 ; Jae Yong Shin et al. 2018). T3+ el 2](2016)94 HFFAEES SAMTZ
ARGl B AT FAA FA Aol Al RSB R e tt R 79T
A B o A e S AR ET] A5t dFFAEES FANTE A8t

2 AT F HA THEEAA 24 A olAE A Tl o) rlA] = Gk AR ol
Atha Al WA ZP(FAA 220 Aol A} 248 T]of] nx]E Jdke EA|AT HEo] ¢l
the A5sk7] st 4 (6 2 ()= 2AF st

Taxr Avoudance, = oy + acright, + aytarod, + azcwod, + aysize, + asroa,

+ aglev, + azinven, + agmtb+ agocf + ayglarge

+ind+ year+e, 2] (6)
Tax Avoidance = %4]3]3 2% X|(GAAP—ETR, CASH—ETR, BTD, DD BTD) ;
cright =474 ;
taxod =A% E2 Ate]olAE Bfdte A 1, ofHW 09 @& e guwg
cwod =2fAXTAA F4 Abelo|ate] FEAE W



70 MFASAXE / M213 HM5Z(2020. 10.)

A

=

size =AFAd] ARARTE AT
roa — 7)ol At E ;

lev = FAFYATEY |

inven = A A A A

mtb = AI7}Ed/AEe] AR

ocf = YA T s EANEY

large — U FFARE ;

ind =il ;

year — e ;

¢ =23},

Tax Avoidnace, = oy + ayvright, + astazod, + azvwod, + aysize, + asroa,

=

+aglev, + azinven, + agmtb, + agocf, + ayylarge

+ind+year+e¢ 21 (7)
Tax Avoidance = % ﬂﬂﬂ =73 X (GAAP—ETR, CASH—ETR, BTD, DD BTD) ;
vright = =434
taxod =A% %/“ A2l 01*}* Evo}—t— 1, oly™ 09] #HS zHe gnjws;
vwod = EQAXZAH 2 AlQolAty] A5AL Hy
size = ZRxkEdld AARIE HI 7L
roa 7)ol /A
lev = FA|Fd/2ES
inven = A DAY A=A
mtb = A7}EA AR A 7%1
ocf AT E AN
large = FFAEE
ind = A
year =d=dn] ;
€ = 7=}
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T

[ R
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g A& 2] = (wedge)2] HT RS 35.2% = YEITE FL2lo] 7ol tial] &
o} 35% °©]de] SAEE PAtdtte onjoltt. F, =] tiTtR ZId Tl &3t
AujFFEe] v = Fe ok AGA B S5 FAA 5 T B4 o=
g B3l ARlE0] AF BAe 32 ARG A F AS PAlsta IS HoEth(dd
£ 9] 2013).

7197t Bsize) 9k 3] A4 PHroa)e] H I FAG= A2 28789 0.012, 28.789¢F 0.022% 1}
Eltth ddEF o Qe G5 & (och] Hire 5.3%019eH, Fafu]&(lev)e] HS
3% A G F Utk A& A7 o] FdES 47 01833 1.138
A AL AT 4= vk T3 ARG Eoh= WA B0 A8 NYES] FFAEE

o gk o 309 Aoz veEpih

<H 1> J=esAE

e | N R w0, -;24# o gf# 42?# a gi?#
gaap—etr | 638 0.298 0.264 0.647 —1.348 0 0.385 4713
cash—etr | 638 0.190 0.126 1.183 —4.331 —0.109 0.342 6.866

btd 638 0.026 0.019 0.114 —0.468 —0.015 0.074 0.409

res 638 | —0.0005 | —0.009 0.107 —0.319 —0.057 0.047 0.376

wedge 638 35.233 34.72 19.101 0 21.3 47.86 86.46
cright 638 6.936 0.13 11.802 0 0 9.83 49.97
vright 638 42271 | 41.565 18.821 0.19 3091 54.3 88.55
taxod 638 0.159 0 0.366 0 0 0 1

wod 638 5.737 0 14.312 0 0 0 60.26

cwod 638 1.274 0 5.015 0 0 0 29.65

vwod 638 7.077 0 17.162 0 0 0 68.59

size 638 28.78 | 28.789 1.408 25951 27.757 29.696 32.233

roa 638 0.012 0.022 0.077 —0.463 —0.0003 0.045 0.139

lev 638 0.730 0.490 1.432 0.011 0.267 0.627 10.996

inven 638 0.183 0.117 0.259 0.0004 0.046 0.211 1.812

mtb 638 1.138 0.832 1.038 0 0.509 1.359 5.801

ocf 638 0.053 0.050 0.061 —0.136 0.017 0.087 0.210

large 638 29.887 | 26.865 16.104 5.54 17.61 38 79




L 7| R e 2% 7|2 XES22|=2t ZME 4 AR[O[AZE Z=MElL|of DX|= H& 73

<H 22>

GAAP—ETR = 2] ()& B3l 34 SAd &A1& ;

CASH-ETR = 2 )& &3l 49 da/8AE;

BTD =2 3)& B3 FHE A o|d2 A a5 Aol

DD BTD = 4] (4 53| %% Desai and Dharmapala (2006)2] 4135 %% ;
wedge = A& =(EAE - 277)

cright = 2f4d;

vright = BA4;

taxod A F4 ALR]olAE Bfdte A5 1, ofdW 09 @& zte HnRs
wod = 1‘=‘%JME><%KM Z241 AbeJolate] e Ag W

cwod = 2frAXTAA A ALgolAte] Fs A B

vwod = EXW XZAA Z4] Abelolate] FE A W

size = AptEde] AArE AT

roa = g7leol Ak

lev = FAFA/ AT

inven = AR

mtb = A7EA/ AR AR

ocf = dddFsEAMEY

large = YFFAEE.

<# 2> Joj& JHIA M= 2AE T SHA] Tl 1% F5Ee ”743’474]% FASTI|
e AS FREE 4 o) A& 2] E(wedge)ot Af-A(cright), B4 A (vrigh) = 1% T
A FUBAE Za vt

A3 =7 X|(gaap —etr, cash—etr, btd, dd_btd)<} *| &3 2] =(wedge)
= frofe AuaAE YA F3 At ole AR FA Aol AetE mibzRR o]t <3
2> o5t A FA AbQ]olAbe S| F 9} =2 JHTAE YA = &t 2B
2 A& =t %ZH:GHE R 7193 e A5-oll, TAH F41 ARl oAt A 3] 1] of] o
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A Aol ZAHA ) B3
AWe sol e ATl Sake Qe AP E4 AelolAE
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2. 3A1¥A 2%

<HE 3>} <E 4>l M E FAH 4 AL AL Sl aFALe] 2AE] T nXE JES
He A2 HolZth 7H 19] oshd, ZAH 24 AReo|Ale A BLIE v wE o
71938 A3 o TR AE oSk

<E 3> IME S8 AR[O[AZE =M 2|Hof OjAl= HE
Tax Avoidance, = oy + aywedg e, + aytarod, + azsize, + ayroa, + aglev,

+ aginven, + aymtb, + agocf, + aglarge, +ind+ year+ e,

GAAP—ETR CASH—ETR BTD DD_BTD
estimate | t—stat | estimate | t—stat | estimate | t—stat estimate t—stat
Intercept 0.020 0.03 | —0.181 | —0.29 |—0.008 —0.13 —0.088 | —1.23
wedge 0.00009 |  0.05 | —0.0004 | —0.22 0.0002 1.3 0.0002 1.05
taxod 0.076 1.07 | —0.08 —1.11 0.007 0.94 0.005 0.72
size 0.013 0.68 | —0.005 | —0.25 0.0004 0.21 0.001 0.48
roa 0.926 2.42 0.929 1.54 1.068 16.79"" | 0.092 1.36
lev 0.004 0.21 0.046 1.15 | —0.001 —0.24 —0.0006 | —0.14
inven 0.031 0.29 0.248 1.52 0.034 2017 0.044 237"
mtb 0.005 0.19 | —0.009 -0.3 0.0004 0.13 —0.0004 | —0.13
ocf —0.223 —047 | —0.848 | —1.56 0.003 0.07 0.990 16.06™
large —0.0004 | —0.24 | —0.0008 | —0.38 |—0.0002 | —1.21 —0.0003 | —1.33
Awrin| 3
=l x3
Fstat 1.68 6.62 31.32 27.88
(<.0001) (<.0001) (<.0001) (<.0001)
Adj R—Sq 0.016 0.123 0.432 0.403
n 638

2) #, wx, wee ZE2E 10%, 5%, 1% FEolAe] foju|gg o]

<E 3>& 4EAE WEE AUD AN, 2435 A AREA Y wS TAY F2
Al Tl G S0S) S B2l el 1ot Som feldA e 24

so] 9FE FE 8902 Feldl BAMSF e LA oS, 7| RSIZE}E £A
330l Qg 01712 etk W AGHHROAE 71999 2437 S Az K+l
Qg VA Aoz deyth ot 7del Fe4el ZUHY FHAREE FujH] v

LESZ

A4 o7 2A39E & o)) wEolth. FARS(LEV)?] 4, 24133 S4 A7} ETRS
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A= %(+), BID AlgAE ()9 27t Uetgoy 2% BAHCR folaiA =
17} =245-7F ¥l &(mtb)2 7149] AdEC] w0 A3 3 eke &(—)] #AE 7H
R ou, AMZIAES 71dFE T s 7] VeV ® strE 243
JaFH-e EAE th LT FEEH &(ochH) S 2AH LS 7199 220 AF

VAR BAAT = FEHEAS| met EAF o] Utk A A & (inven) O
$ 2AB| T o AFHo|len], WFFA Fa(large)o] ES
ol ot & AN FAHR FofotAlE &

ok =A% EA Abelolate] 3 ARG M (wod)E T 2]

[¢]

'~
30 1R
iy

>

™

E 4 THE BN MAOAZ thr2 JIATEe] XZ2822=0| TE ZA2|mol n|xlE )
Tax Avoidance; = oy + aywedg e; + aytarod; + azwod, + aysize, + asroa, + aglev,

+ ayinven, + agmtb, + aqgocf, + aplarge, +ind+ year+e,

GAAP—ETR CASH—ETR BTD DD_BTD
estimate | t—stat | estimate | t—stat estimate t—stat estimate t—stat
Intercept 0.120 036 | —0.192 | —0.3 —0.00402 | —0.06 | —0.08586 | —1.18
wedge 0.0003 | 0.38 —0.0003 | —0.18 0.0002 1.12 0.0002 0.96
taxod 0.019 0.18 —0.054 | —026 | —0.004 -0.22 0.00005 | 0
wod 0.0004 | 0.15 —0.0007 | —0.13 0.0003 0.57 0.0001 0.26
size 0.007 0.64 | —0.005 | —0.23 0.0003 0.15 0.001 0.46
roa 1.682 54" 0.922 1.53 1.071 167777 0.094 1.38
lev 0.014 0.71 0.046 1.14 | —0.0009 | —0.22 | —0.0006 | —0.13
inven —0.070 | —0.83 0.250 1.53 0.034 1.97" 0.043 235"
mtb 0.002 0.13 —0.009 | —0.31 0.0005 0.15 —0.0004 | —0.12
ocf —0.175 | —0.63 —0.848 | —1.56 0.003 0.06 0.990 16.05"
large —0.0004 | —0.4 —0.0008 | —0.37 | —0.0002 | —1.23 | —0.0003 | —1.34
A=dn| By
=l By
F st 3.56 6.23 29.47 26.2
(<.0001) (<.0001) (<.0001) (<.0001)
Adj R—Sq 0.064 0.122 0.431 0.402
n 638
) e A <iE 1>& Fa
2) *, wx, wxxl Z47) 10%, 5%, 1% FadllAe] fojnehe ofu]

) ALRAURE 4 - o9 25%E FRA BT AR <k 4>9 X gk
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B 5 IMF U ARIOIAZE ZA=lmlof] fjxl= deHLra)

Tax Avoudance, = oy + aycright, + aytarod, + azcwod, + aysize, + azroa, + aglev,

+ azinven, + agmtb, + agocf, + oy large, +ind+ year+e,

GAAP—ETR CASH—ETR BTD DD_BTD
estimate | t—stat | estimate | t—stat | estimate | t—stat | estimate | t—stat
Intercept —0.597 | —0.92 —0.312 | —0.27 0.076 0.86 | —0.0145 | —0.16
cright 0.003 1.3 0.002 0.6 —0.0005 | —1.5 —0.0005 | —1.42
taxod —0.077 —0.89 —0.097 —0.61 0.016 1.34 0.013 1.14
cwod 0.018 2.75" | —0.009 —0.77 —0.0006 | —0.74 | —0.0006 | —0.7
size 0.032 1.53 —0.003 —0.09 —0.001 —0.61 | —0.0008 | —0.27
roa 0.851 223" 0.871 1.26 0.922 17.6™ 0.091 1.76
lev 0.003 0.2 0.008 0.24 —0.002 | —0.76 | —0.001 —0.47
inven —0.018 | —0.16 0.059 0.3 0.0422 2,757 0.041 2.75"
mtb 0.007 0.28 —0.015 —0.32 —0.0005 | —0.14 | —0.001 —0.55
ocf —0.146 —0.31 —1.431 —1.66" | —0.008 —0.13 0.956 14.78"
large 0.001 0.7 0.0009 0.29 —0.0004 | —1.6 —0.0004 | —1.58
A=) =3
2] 3
Fstat. 2.37 3.26 27.57 20.99
(<.0001) (<.0001) (<.0001) (<.0001)
Adj R—Sq 0.035 0.056 0.414 0.347
n 638
1) R4 Ae <i 1>5 3a
2) *, wx s 242 10%, 5%, 1% Tl 9] 59 n|3He ofn
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<E 6> IAE N AMR0[AZE =M 2|mof OjX= FeHSHH)
Tax Avoidnace, = oy + ayvright, + aytarod, + azvwod, + aysize, + asroa, + aglev,

+ azinven, + agmtb, + agocf, + aylarge, +ind+ year+e,

GAAP—ETR CASH—ETR BTD DD_BTD
estimate | t—stat | estimate | t—stat | estimate | t—stat | estimate | t—stat
Intercept | —0.418 —0.63 | —0.470 —0.4 0.005 0.07 —0.067 —0.76
vright 0.002 1.39 0.002 0.68 0.00003 0.14 —0.00004| —0.2
taxod —0.165 —0.73 0.083 0.2 0.022 0.71 0.016 0.53
vwod 0.005 1.06 —0.005 —0.67 —0.0002 | —0.42 —0.0001 | —0.29
size 0.026 1.22 0.0002 0.01 0.0002 0.09 0.0008 0.27
roa 0.922 2417 | 0.856 1.24 0.913 17.39"" | 0.083 1.6
lev 0.0069 0.35 0.00967 0.27 —0.00193| —0.71 —0.001 —0.46
inven 0.00233 0.02 0.07875 0.4 0.03655 2427 0.036 2477
mtb 0.015 0.57 —0.015 —0.32 0.0004 0.13 —0.001 —0.37
ocf —0.196 —041 —1.453 —1.69" | —0.003 —0.06 0.961 14.82"
large —0.001 —0.93 —0.0001 | —0.03 —0.0002 | —0.83 —0.0001 | —0.75
pahae bl x3
Qaeisisl ey
Fstat. 1.81 3.26 27.19 20.68
(<.0001) (<0.0001) (<.0001) (<.0001)
Adj R—Sq 0.021 0.056 0.411 0.344
n 638

V. 732 %
A@R 2(2019)0] w2 2435 &Eo nlgo WY £ JE AFEXAIS B AL
S WAS L ot A7) AgA o e Az Hadgate] A et W Ao
oz 2439, 3
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The Effect of Specific Outside Directors

to Tax Avoidance on Wedge in Chaebols

Uni, Im* - Hee—Woo, Park™*

<Abstract>

This study empirically analyzed the effect of companies belonging to a chaebol on the tax

avoidance of a government agency when a senior official with career in the National Tax Service
has been appointed as an outside director. Based on the large —scale business group data presented
in the Fair Trade Commission’s corporate group portal, the company’s wedge was calculated and
used as a variable.

According to the analysis results of this study, the external directors of the National Tax
Service, who were elected to a large group of companies with a degree of wedge, had no
significant effect on the company’s tax avoidance. This was also true in the results of analyzing
the wedge as components.

For this reason, it is believed that the cause of the board’s characteristics is attributed to it. The
board of directors, which is the company’s top decision—making body, discloses the details of the
meeting, so it does not cover practical and detailed strategic aspects. In addition, if tax evasion is
found through tax investigations and receives attention from taxation agencies, the cost to the
company is also considerable.

Because outside directors from high—ranking tax offices value their political and social
networks and their reputation, they will not be willing directly to engage in tax evasion, which is
quantified and disclosed in financial statements, to endure these risks.

Through this study, it is expected that outside directors from the National Tax Service will
supplement their roles, and they do not play a leading role in realistic tax evasion of the

company.

<Key words> Tax Avoidance, Wedge, Cash—Flow Rights, Voting Rights, Outside Directors from National

Tax Service
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