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[.A4 &

T

Aol - FAH AE 2] (book —tax differences) S ©] -&-3F 224 8] T](tax avoidance) 7oA =
Desai and Dharmapala(2006)7} A A3t 24|33 =% 232 wo| o|&sln St} gAY - 7}
A &5 Ao]E o]2] 2% (earnings management)©| L} A3 T o] o]dte] WhAE = glomg 3]
Aol - M AEE zto] F o]dxF Tl WA A oste] AW ER] &= Fto] A3 3|
© _J RRolzglE= 79| Desai and Dharrnapala(2006) 23] 71& =golt}y. fElvgdA] AX

AA2(2006), L&A €1(2007), 599.2(2009), &4 - W (2010), ZAHA - 7

H(2012), #EF - A1 =(2013), A& -‘i?‘af(zom T2 o] R L o] gsto] =AY E
R, Wk (2014) 3lA|019] - IA LS Aol & AW ete WFEA] T eo] T
WS Frhste SRS AAlsta 2439 E S48
3Aele] - A LS Afo] & 4MEsly] g A5 SA I Ak, 2008 o] =
o]-&g A3 9] AFdM e AAFTANLT A5 FHo] 7hegh vl i 91(2007),
W] 1(2010), BFeHE(2014) 52 AA TN LSS o] &35t A0 - M A5 Aol & 4

ATk 2 2008 o] F felvEtl e nlm I npRT IR 2 AT LS AR 0
gk H}, Desai and Dharmapala(2006), Chen et al.(2010), Tang and Firth(2011), Armstrong et
al.(2012) 53 npA R 2 10213] - A2 L2006), T - T £(2009) A - A9H(2012),
HEE - A 5(2013), AT - 9HeE(2014) 5 AATA LS dizlel] FRA oz RE A
ZH FHYFA LSS o] &8t FA 0l - FAM LS AolE /&55}5«’21’/}.1)

2139 Hanlon(2003), McGill and Outslay(2004), Hanlon and Heitzman(2010), ©]%4k2012), #
=3 - H715(2014) & FHAY o2 RE AtEE FHIA LS AYFA - A SR QS
o eatE I F AS5S AHsta k. ovt Fuo] A3 Ade 2439 SHAE o] &
AT} s A0l - FAHAEE Aol & o] &g AT Zhell Aol g nf, BFekE(2014) A= 9
g A3 T SR 9 AR AN FAHANLES o] &3¢ A7t AAZA LSS o] &3 2
o} ThE- B9l whdol, At - 2 3H2008) 3] Al0]9] - HAH LS Aol E o] &gk 7pX| A
Aol A FHFANLES o] &3 AT AT LSS o] &3 3] Aot AR Al
31 th2) B A Fo| A= Desai and Dharmapala(2006)2] A 8]3] S% 288 o] &35to] 7 IHA|
LS50 ZHE AEE A3 0] SHA7F AA RN LSO ZTEH A AT S 29 T
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1) Tang and Firth(2011)= Manzon and Plesko(2002)2] 3]A|°]¢] - IA| A5 Zo] AP RFP o7 ZA S E
=35t

2) A2 &t =320 FaAE&Y FEE ATEA, 4ek(2014a)2 3] A o]0 thgl HelAH|
£ e gAY vE, a8l JHNAE e FYFA LS g GRAde v &S ATHoR
vl - B3t FA & 7holl 293 ztel7t Qlom B3] FH M LS Uig dEAde] v &2 o
2 FAET 7 2 xolE Rade AHE A
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3) 20073l HAE HAA AN E A |3} HAHAE T AFE-2HIGE
AHEEd D HAMY S 2F #A Y-S FAEES S5tk old we} 20085 E 4
FAE DA O FAEA] @a glon, & AP e AABNEES FAIEIA A 78 ¢
200737 & B 7o 2 slgt)

4) 7197 Ee] AdE AAF - FAL2006), ET - 59-E2009), AHA - 2GH(2012), HEF - A
2 52013) 93kE(2014) Tl 2AF T SA A9 1% FEolA Fol g Fo FA = AAsH L,
Aty r|iigre] 74 olls APAPrt o L33 AMITHE UE| 1 O ATE A ] AT = &
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. 27139 SA3 YT A=

1. A3 78 FAPNEE A 2319 =4

Desai and Dharmapala(2006) =&l s, ZA13]9 & (2] 1) 2o] LAy A(TA)dl thgh
3|Al0]9] - FA &5 A}o|(BTD)S ﬂ‘ﬂF— AA o] FEl WA Ao] ArletA| Kot F
el Atz S

BTD,=ay+a,TA;,+71;, )

BID : (3|A0] ] — 2| 25 / FAME

T4 FAA ) FAR
R E CRIEVEE IESE

FARCE JRARE o] 6‘]—04 239 2RAE AEets P S GoT gon, 2w
ol o] &5 AT FAPko 2 o] ®Fglelett.

(2 DellAL gl Aol 1 A JJr J25S Atst] 3709 - BAl &S Aol g SA a9 m, 37
welfeln d9eEd Atel FLAAE ST of u FAlolele Aol
o7 24393, JAL % AAIA LS B JEAAo 2 RE A2H 2HIA| LSS T
TR E Stk A8 9] SR = (4 D9 BFARZ AAR] Aol - HA LS 2]
o] AR < @ﬂ?ﬂﬂu XMOIV%

011

=
R

[e]

y

> mlo

e FALE I e 3 oA FHALE F4 o] Itk A -
H715(2014)= F4 22ke] ddS /q]olli'—xﬂ 23 oY AET o AN AT, B T

AE AE7ige] BRAN AEBR Yo T2 e AdpA - FHoltho
A 0121 € BL, AAHALEE TL FHHALEL esiTL, FAAE TAXEE |3 o,
B o RRE FHRALES AEW (4] 25 2T 1= B

)
)
r (¢}
=
o
o
o

estTI=TAX/t A 2)

2 AfeAE AATLESe] ofd FHTALES ol gate] SAole) - FHLE Aol &
NEFo A BATE FRRALE F40AE (3 3)3} o] AACl AT £E A
o|(BTD)SIA FA 0|27} T4 5] Aol(esBTD)E A7+ Argtos 24 A

>~

5) FRAALE AP Aatet - 2 EH2008)E FE3HST
6) A - A7 ZQ014)E ol AWAME 2T WA GomTH 3
AN o] 83 -5t TA M FA - A} o] PAEFOR



19 - LS Al Ma} o] 2435 A2 ol §¥ glov], MPHA B A
Agoln FALE F4o] hE 24T Axehd 43T oz AerE,

BTD —estBTD=(BI—TI) — (Bl —estTI)=estTI —TI

FAIA LS % © 2} =|BTD —estBTD|=|estTI—TI| 4 3)

2. AYPA+ A=

3|Al0] 9] - ZA A5 Ao & o] &3 Desai and Dharmapala(2006) 2.3 0.2 5-E Ab&¥ 24| 3]
I SHA A A e HPAT= o Zrh

X %(incentive compensation)¥} 22437 e}e] FA| o o3k AFol|A], Desai and Dharmapala
(2006)= 74 G Aol Tk HAFo] 3]A o] <] 'J_’Jr/‘ﬂ/\Eg] HZ g Aol &= S H A3 9] S A

9} BARCE 9% 2o T JoS BUOH, Armstrong et al.(2012)2 Al FH A AK(tax
director)ol] th3t H o] & A& (effective tax rate, ETR)Z}= «]f?} 5o A oS A
ARk g Al o] - A5 FAto] & THE AT S Frolgh FAl e HolA|
Zsksich

Chen et al.(2010)2 & A-&(GAAP ETR), @5+ & A S(cash ETR) 3 3]7A0] ¢} - Il &
o] Z2}o] 9} Desai and Dharmapala(2006) =& 2] B AL 2lo] 2 Z=HH ZA] 2 FAld o
Foll A 74E7)(family firm)o] H]7}E7|QET T FEAEL EAR R folatA 3
Alole) - A EE Aole FAA SR Fo A Aot 24 ASAo] FH(EA 254 M=
TH o2 BHAth afA - W3l Y(2010)% Desai and Dharmapala(2006) 2.3 <] 3|Ao]<] - A
T 5] WA Aol o] &8te] 7FETI o] MIZEETIEG W2 A4S 9 e Helt
A= A

71915797} Desai and Dharmapala(2006) 2.3 & ©]-8-8F 24|35 32 oke] Ao ek =
U Aol A, 2R3 - FAS(2006) 719 AFFRS} AHolee ZrlEeE gl B
B #ageE 2AF9%0] 84S B3, 284 22007)E A SR 2ARH
T, AR E B afAA 7ol Feks ol ol B, A Y eI ol
o #Al &S A

afrrzsh AT AA i Sl AFolA, S - $92(2009)2 Desai and
Dhannapala(2006) o] 245 :7&%17} AR &I F8 5o BAA e

1, FEEF - AFE(2013)2 E/‘ﬂ%, 8 A€& 2 Desai and D arrnapala(2006) 2o %
Alg 8] S-27F =R & ol gk E«] AA, HFFAEEE Felg & AA 3

& Byt AAFA - A9 A (2012) FaAE, 278 AE, Desai and Dharmapala(2006) &
o] B A} xpo] @ AR Al FH ZF(tax subsidy on equity) S & 3 H ZA|3] 1] X
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7F =R EEH od 5o WAE Blon, AARES TS VIEe R 5/ JTe
TS T PRI 2 39 20% AT FEIF 22 8F9) 20% Heell diste] 242 3] EA
= 291 20% Heke ARt olelgt ArE yepsdth dgnl - vkeke(2014)
< THAFO] 5% o FAE ¢ 719 28R @2 714l Hlste] 2AE| B go] vy
Baow, AARELS TS 7w s ot 2 e AL Jder RS v F
o tsle] 47t FAEAE P W FRIF 2 HAdolMnt o3 Ayt Yehyit)
1k3k2(2014) S 7HAFe1 ] ZHAb=2 3} Desai and Dharmapala(2006)9] g Rd o2 =39 7]
Fo] AT eke] AAl it AFATFANA K] AL A 3 ol & 2o A
Fas Btk 53] AARNLSCRRE a2 2A39 SR E o] &3 3]ATA A=
AAteE o] AFFHA 7Y BARCR fFolgt 29 gh& Hel A 2] FH A5 2TE
H 248 SHAE o] &3 AR e A AFFHA 7 BAHoR Fol3t

[€)
°

20079 2 FA A G FUFEAA A 129 ALt AP o 2A, AEQ] 337
E A Qlste] HEAQ FEI|YGL 2837 71go]th
129 Az 71 o2 Zdste] A d3e TS FAS L, 58ds AQdste] AFA
% AL FAMIS A8 T Desai®t Dharmapala(2006)9} 5L Al 241383 §-9lo] B
AE7DE FEOFAA ALatda, FgHA Soz st 2t o] 2t 7|dS
FEUNA ALl st
A7 AAHA LES A 5 AFAEE 4 A
FH 2007A7kA] o], 1,1327] 719 — <1 3 FollA] 2 FAHRFG ] S| AEA A Cooke] 7
27} 1S 28] o] AR 2 Aty E FE wE= A8 FEoly QFVF JE BE 5 157 B2
< A 1,178 HFHQ 71Yd-9A gEoz AL A=z A9fH
2004 77K, 2005 27), 200613 174, 2007 57Ho]T}.
AFAEE =2l 87K F)e] KIS—Valuedl A 3319 11, Al FAE = AR 1AM 54
oA 23 sk

<E 1> 71T EE

o

TH R BXolv 7GR B¢ A ZEVI9E WAt

3
rr
A

7) Cook®l A9l A3 Fetv|Fo]| Bate] By ApAgh &2 Neter et al.(1985)2 =



TMAS FHo| YAt Y ZM ST ZMR|2| 7|Ywz - ¢EY Xjo| 15
FTAE 712 UES e 5% 19,2 2 k] widate] 71927 78 & Ao
TRAS geoz I FAFRY shtEAT, 7GR P A HAaRygde R
TEotith 49 A5 dmAg 2l dTEFVIT mEY AU AEsEA] FEE fF
A HES et AlA sl eH, | et 71 B &g dell iAo g gel &
ge]o] AR AAA == 24 o P2A FExH dvka & F 3l
CE 1> 7|gA2E &= 438 B2s
187 |gdeY g2
719 —A B2
g HENRTON E250)) TAH| (%)
Hoj = 71 281 25.15
ST 71 283 25.34
ot R 71 279 24.98
HAaTR 70 274 24.53
Al 283 1,117 100.00
Mot : iZY mEs
I - B
A4 B E27|1H0H
25N TAH|E(%)
SA 8 EY 24 95 8.50
KSR RCIRE 13 52 4.66
TolxAER 2 I 12 48 4.30
3okl 45 179 16.02
o k&Y 20 79 7.07
Ha5%3E 9 2740E54 29 114 10.21
A71424 23 88 7.88
A L $5AH| Y 41 163 14.59
A7 A 2 YA Y 15 59 5.28
144 23 92 8.24
freeT 2 dAd 20 77 6.89
WEEAIEHY B 71E AE] Y 18 71 6.36
Al 283 1,117 100.00
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B AT 5H02A, shvte FHIAN LSS o] &3 A9 SHA| o AAHJAL5S o]
&3 M35 SR o] TUA AFE HASste Aola, bE shie A3 9] S A9 7]
A e 43 Y4 AFE A5ty 2AFT A9 VAT EE e 93 A
ol & 7|95 E Addt= lolth oY et B = RAASE FH A wE SHAR] F
ZA|3]9] SHA Apole} FHIAM LS FH QA tigh o] EFE|o] Sith

olF @ AFEHAE AFH R AT Ao, RySAQl t HE I ANOVA, T2|aL H=
FE A% Wilcoxon 7% 2} Kruskal —Wallis 7%= o] &3 £4& A5, (2] 99 s|AR
B2 o] &3t 2AEE FAA| <} VIG5 HEAdS B ST

53] 3HEA Y H24 2 v 2ol AuE 5 ok A=

P
=2
r
o e
r o
W«%
o f
o|X E{ﬂ
¢
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o
W ol
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TM or estTM = B,+ By LEV+ 3,ROA+ B EXPT+ 3, GRW+ 3,OCF
+ B,OWN+ B.FORN+ B, SIZEDUM+ B8,INDDUM+v (2] 4)

TM e estTM : AATALE Ee FHJNL502RE 2EE 2439 S

ey R (= A E A

ROA D FANEC A E(=17]E0l /FARh

EXPT D REH F(=5E ) F) 2 )

GRW R TR

ocr L GYAFER(=IRAFEESNED

onN L FFA R EEF AR T3

FORN E R

SIZEDUM S Erashe b b

INDDUM = Eae e R

v  Zkake

2o I3tE 7JEAAHSFE U2 2o AFT2e 3" FANE(LEV), Y &

A B0l HROA), ©7] 47337 A9 vl E Y FEGRW), FE97 2E 99
HAFBEE(OCH) T B30 EFatGrt. 1 vl F3HFEXPT) 3 &f72s #dd 554
BES-(OWN)T TR E&(FORN)S W42 F718t9 1, 7|97 E B 9% 7 2ol & A3
a7 9latel Z1gFREnise QFUn WSS nYd XA <E 1>3 2o, 7GTFR
Ou¥ss o oz B5e Wean] 7g7ee] ez o gstya, gEunuss
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1. 71&EA

<E > AT 244, FARNLE FEoa D L5 AEEARN, 2439
2739 FFL 00l FALE 240 tHins 274 A FATAAE 24 23 7o)
3} AR 25 Ao|BID)GIA 3)70] )7} F47pi 252] 2o](estBTD)E A7He 424 9]
Agizioz 29acs

04~ oEi

B 2> &34

P gz | 2| mag | ommg | O gee | MM
w3 PPN PN
™ 0 0.04408 | —0.38089 | 0.28176 | —0.01771 0.00173 | 0.01880
estTM 0 0.04368 | —0.43033 | 0.29481 —0.01862 | —0.00186 | 0.01656
BTD —0.00602 | 0.04445 | —0.38960 | 0.27375 | —0.02341 | —0.00450 | 0.01123
estBTD 0.00797 | 0.04395 | —0.42194 | 0.28376 | —0.01068 0.00540 | 0.02403
IBTD—estBTD| 0.01879 | 0.03285 0.00000 | 0.46275 0.00308 0.00910 | 0.01999
A A A AE 0.09752 | 0.06470 | —0.01269 | 0.44459 0.05084 0.08426 | 0.13101
FAAAALE 0.08353 0.06145 | —0.00554 | 0.60005 0.03861 0.07121 0.11542

F U gt v gov, ATARE AR EEa

™ D AR BA A2EE ©] &3F Desai and Dharmapala(2006) 53 9] 73}
estT™M 1 5 M A5S o] 83 Desai and Dharmapala(2006) 23 2] zkat
BTD D3| A0l 3} A TA TS Aol
estBTD D3 A0l EAFMAES] o]

[BTD—estBTD| : BTD9} estBTDSFS] zjolo] Adigtoa FAIAMAE 3 o3}

5 2A13] 9 SR & vlwshd, A2 A HtE 00|14 T estTME] 71E5 A= TMY] 7<%
At Aolsltt. TMS 91471 %] kel ub o] estTMe] 948 22 gholm, estTME TM
| B]5to] gke] Wi} Ytk E3 estBTDY 71&EA <A BTDS| 7|&EA9} 4o]3t v, BTD
o] F7} FY57F L9 el Wk estBTDO] Hi# F95E %] zholH, estBTD7} BTD

2

8) 3] Aol - AAFAHAS 2}o]

19 - o v 4 exte] g
Aol7t 455 o147k B b5

ol =t mEbA W

PR 01§68 AF A0l - FALE
| ohd Ao
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"t} zke] M7t Hrk AN AE FH o xtE Wi 0.018790]H, 4 2217} A2 glo] 001]
I BEE AR ZA5a Qo B LRSS 7| EEA A, FHPAAES] FHH 294
ﬁfwﬂxuﬂ@iHT@AmAEﬂﬂmqmi%%vAz@4

<3 3> A 37 *‘7§ 29} g A0l e] - HH A5 AFo] <] Pearson AT} Spearman “g¥
Algelth
<H 3> M2+
15 =Mslm] EYxet slHole] - M AS xtole| AbzkA 4
B ™ estT™ BTD estBTD
™ 1 0.646" 0.992" 0.642"
estTM 0.735" 1 0.641" 0.994"
BTD 0.977" 0.720" 1 0.651"
estBTD 0.717" 0.983" 0.737" 1
H28 : =Mslm| ZHX|t 7|HEHH; AntA
T2 0 LEV ROA EXPT | GRW | OCF | OWN | FORN |SIZEDUM

™ | —0.057 0216 | 0.162"| 0.1117| 0.0777| —0.029 | 0.070" | 0.196"
Pearson | estTM | —0.108"| 0.367"| 0206 | 0.174”| 0.135"| 0.008| 0.046 | 0.129"
BEAT | A%
zko] 77k

1.194 | —3.909" |—1.069 |—1.529 |—1.389 | —0.867 | 0.569 1.629

Spearman | TM | —0.067" | 0.1827| 0.1307| 0.024 | 0.1497 —0.036| 0.095""| 0.218"
FUAT | estTM | —0.1477| 03257 | 02117 0.096| 0.2197| —0.009 | 0.034 | 0.103"

W Fole <E 2>9 (2 HE H=x

C AFA 2 9= Pearson FEAISG, U4 ofgli= Spearman - EAIS.
C3BAS Aol 2k Fisher(1921)7F A G @A REEES 0] 83
FESAG I, = 1% FF, *2 5% FolA FF

= -
T -

e
o -
o
L
oft
i

7t

S Hol:= E’l‘jﬂ.oﬂ, AA A 25 o] &3 S A2 —rxéﬂr/‘ﬂ 2E5Z o] &3t SR 9] Y
= AW 0.6460. 24 JjH oz e g8 Hola 9Tl Spearman “F#AG S A] Pearson
Al y:

Fob A vE2A & AE Hola itk
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A2 A TMI estTMS thFEFA| E-E(OWN)ZH2] Pearson A HAITE A8t HZ oA
A ote AHE Hola glom, ot fo|oA s 4 Tt v 23S Holal gl T4
H|&(LEV)#}2] Pearson F¥A Tl TM2 F-2l5kA] &2 vH ] estTME 1% Fol Al <]
°PU:1 ) Z Y F-E(GRW)ZHe] Spearman FAAFAA TME frolatA] 32 Wl estTM

oA o8ttt Bt 94%0]1] -&(FORN)Z}] Pearson 2 Spearman Aol A T™M
-F’r-q ok HhHo|| estTMS £-2]81#] ¢t} Fisher(1921)7} #|A12F Pearson A #A52] HREEFE
83 AuAl Aol Tr-*‘é AR oM e FAE G EROA)®] 1% FElA frefsitt

2. 237 ZHAS) FARAET FH A 7GR Bt 95
Fa4 24

<E 4> A3 T 24X TM EE estTMO] 7GR B8 dFo] BAIglo] LA
o] Xof th3k ANOVA 2 Kruskal —Wallis 77 ZAz}olt}.
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Mg =Mslm] 58%| Afolet FHUMAS FHRL| 7|Hn2d SUN 24
Ea Mza X ST ANOVA Kruskal —Wallis
F 2o 2 rapS| X2 E/IC(D )
ZAES | e 7 | 0.016383 3| 0.005461
=k 4.039(0.000™) 59.856(0.000")
s Ad W | 1.504671 1113 0.001352
T gek 2k | 0.008638 3| 0.002879 ,. |
AE 2.280(0.046™) | 22.641(0.000™)
zxox | WS W | 1195859 | 1113 | 0.001074
M2& @ =Mslx] FYX| Ao|2f FHIUMAS FYAS| B3 UM 24N
E Mo xeoc HFH 2 ANOVA Kruskgl—WaIlls
F 2o 2 Y WU W
AT | (e 2 | 0050619 11| 0.004602
=72 3.458(0.000) | 156.006(0.000")
o] AT W | 1.470435 1105 0.001331
FA L A9 2| 0057882 1| 0.005262 | |
AE 5.071(0.000) 93.293(0.000")
=m0z | AT W | 1146616 | 1105 | 0.001038
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Measurement Error of Taxable Income Estimation
and the Differences of Tax Avoidance Measures

by Firm Size and by Industry

Han Soon Park™

<{Abstract>

This paper calculates two tax avoidance measures from Desai and Dharmapala(2006) model

using real taxable income or estimated taxable income obtained from taxes currently payable and
then tests the homogeneity of the two tax avoidance measures and the homogeneity of those by
firm size or by industry.

For the test of homogeneity, this paper uses parametric statistical tests, i.e. paired t—test and
ANOVA, and nonparametric statistical tests, i.e. Wilcoxon test and Kruskal —Wallis test. In
addition, this paper uses regression to find firm characteristic variables having relation to the
difference of the tax avoidance measures by firm size or by industry.

Sample firms are 283 listed manufacturing firms in KIS—Value and the final sample
observations are 1,117 firm-years. The data for analysis is 2004 —2007 years.

Conclusions are summarized as follows. First, the tax avoidance measure calculated from
estimated taxable income is significantly different from the tax avoidance measure calculated from
real taxable income. So, 1 suggest to calculate estimated taxable income from taxes currently
payable plus tax credits and exemptions. Second, the tax avoidance measures are different by firm
size or by industry. Firm characteristic variables having relation to the difference of the tax
avoidance measures by firm size or by industry are debt-to—asset ratio, return on assets, weight
of expert, foreign investor ownership.

This paper is valuable in that it reveals the validity of the tax avoidance measure calculated
from estimated taxable income and provides tax avoidance informations related to firm size and
industry.

<{Key words> Tax Avoidance, Desai and Dharmapala(2006) Model, Estimated Taxable Income, Firm
Size, Industry
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