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BAE 7199 Adgsy #ES oy JabAA ] Fag JEFe nA = GARo|th
SR EEEEE:! He adE 49A 5L selen olela
o] HX= FAt= ]EH'C—T]' 3-'3]' Oﬂ*‘—‘ 73"37*}%" ‘:’é“‘é
A AL nHE B ol wt
olth. vty AGAte] 5ol 49 A
Aojgkorn, A Eole d¢le otk &

= A3 9] Hre A-dste] o] AHste ,LLJ 2 27| AFE0] F=
of A3l $ktbH, Dyreng et al.(2010)2] A5 7|H o2 HG= S
o] #=olx|7] A2t} 3|, Demerjian et al.(2012a)°] 7§23t Agdxle] &
|22 AGAte] FEo] Z2A3]3] elo] ofug FaFe nIA A s
Zlgeo] gt o] foe AGAe] A%, e 5=
)

[e]

O

N

e s e A= ASE D e ARtk & dAFe ol AR N B4 &
7d@Ae] A1 Adgko] 7] A eEel A e 9FE AvEE s FER I
AgAte] MEA EA = sl 2p7|3pal Aeke AgstAol eolo g ojwl Asld] ta) A
YA G#ehs 43S 9w Sh(Greenwald 1980). ©] 1;} Ughzol Aeko 7 ol x}7|zhal
Agkol e AGAte 7194 S AdE ksl A3 A9 e Fagrkeks 4
Sl

lo
>

-
U= 74

ol ATt Hgh ARl 7R o] Folxl Fxfol A —"/“O] Al S Aol O A4S
A= AFHusE e AgS 7Rtk Zo|ti(Heaton 2002). AH7|2H4l Agke F2
@ Subri, A% Al Fo2 AU gorh ol £ o A Aol
o AHnarcissism)©] kel gale PUHE AdeR oA Aok A
Dxofe] AN A A TS BAG AFE 22 AGTA, A, A0
xd 2 H4F9] F(Malmendier and Tate 2008 ; Ben—David et al. 2013 ; ¥-5-&

; &=l - A7) 2015)9l e WapE o] it
A3 A Bolol e HZ Chyz et al.(2014)0] 271341 A ko] Aol A A A o] &
Al et A7E A o] Aol ww A 26 e ARANALEL @ o
AubAQl Fxle| AL A 2 o] 423} B8-S A 118 3F=H|(Scholes and Wolfson 1992), A}
g8l e ARAE AlFArEAA o slo] ZAS TR Qg &Hs 1 H]EET A
A G o2 Hrkgthe Aol old) Wk Chys et al Q014 AR 471741 A gl
= S AR Fakon, A3 del 910 Yel B B
oh Eg #E S AR AST 52017)2 T IS e 2 £A48 A3 Chyz et
al.(2014)3} LAste A3 WA 5, vlgfo] ESAA da] A o ® Hrtete =,
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29 ool @ HAATANE AYAe] JNYFE S ek FHoR AT w5 4
2 g AAYA 5L o] St B §AL FolRgAL A wde] AW BRI
S¢ BEWS tgom Bao) ol Foltke @Al Ak e, AQAe] B4 4 S5
S BANAE BAo] ATk A Fol, ALAL AT vhs] B Aol A1l vl
olel] i@ GOl HIZHRES FE GAT AGH PolhEA, Re 3718 577 9
225 FPINS 5 9] MRl old] et B AN AR AT T
2geke SYAR ofel AN Pust £2 Jbsw T B ARGE SPAE ol gdtol, 4
A1 AN AR AT FE 2AH S A BAE A Eo) 2 ek 54,
AR AP ol ZANA e V1AL GG} Bt AGH FRANE 2717
Bl B AYATL 2453 4] B ATANE AN Qovt wojel 57 oA
AAE A3 Y FFo| B2 o B ANE e AP F/159 FAHel g AR 7Y

Ll

kv

FAH oz, /199 ofel ANEY F el AT ANEE e 99
of SlAARel B We F ek wep GwAQl st wheh 4349 £
29 52 5o 9YDES @ AYAE A r
S FHo R Bioloe =5
B ol uAAEe 1) weh @7 H v AN ge) AREAHE o, )
Q7hsole) Bk RANE 4 B2 Bl Ale] GRAQ A e Tl e v
A
o

[€)
€ 893 2 AR Add A TN elustels LSS Adtee

EL S 5=

ol Aol Fdshe BAelrt Hy A ¢k Ao} dX]4 (book —tax conformity)©]
wob AAN AFHue} FAH AFHuIE FAlo o] FofA]7] ojgrha Husta 3l
(T 5, 2012). 5, oA AR AT Aol w& B9ATE 271U HEATE A

Bk

5 1E SE o]z AP A5 FAAR AFERIIL T EAE] = AdA
o2 oS oulgth. 53], A7IHA Aol e BB AFEI o] FeF 2 w
e 8o AAEHRE o2 Q3| F7tE = AN Bt ¢ v Fo] WolEd Ao
23|18 AT o £FHo|AUS F Ut

7dGAte] ATl AEFe APdATolA Abgstal e A
7175 A 5 FA 2 AR5 #AH3 SH S o] &5 tHCampbell et al. 2011 ;
Schrand and Zechman 2012 ; =4 9] 2014 ; =4 - 248 7] 2015). =, 1) FIAF ASHE
7} 2714, 2) vl R 714, 3) FAMME G Eo] W24 E Bt =2 719, 4) FAH &
2 719 8o FFHJEA ARE v oz et At A71#al d e

Aok AwE S

—

ANl

=
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iih)

B AT HE2 20000 = E 20142744 9, 1077Hﬂ %ﬂ% 37 719 - Aol 4
BAAe] A7 3 7199e] 2= el () AV LA
TRl F(H)el AAE 2 ?‘5_ AgATet o 1 3] %‘% L ool gk Azte
&9 Apo], SH A9 Apolel] 7I1g Ao %%%D}. FTREA S SaxE A9Ate] AIH
AE 719e] 24189 = 2k %ﬂ 2t a2 AGAdAM FEAAA e
Han, del7h BE Al = gk %66}92 cole WE B9ALTE Yol B2 A
AR} Hlaste] 2712 Fe] wrhe AT FEI dA)ge A2 OM. 5, 297

_\:\_l‘
o
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> B

o}
Ijsl 2489 0% BUAY 54 847 hoben e o
2 Fagirke AeIA <Iv7} ek,

A=
=
e FEE o]&ste] FAVIE A

L 4524 Ayl el vE SHA B
Hhol T &= HE A AHE AARTE HoAA onzt v
w A7 FANEL AN AFATe] HES} 7S AT Foll A A+
AAl B FEAH S o, ANVACM 2SR S g Foll v ste s A VA 282 Al

AgPAFor s 2 gl sl o8
A8 ke AHetr] f8 id 7

=57 K2 8] & (Stickney and McGee 1982 ;
Graham 1996 ; A<t 1997 ; 2 54 2008),D 71+ 2 (Zimmerman 1983
;ACE - AL 1993 ; =84 - FEE 1995 ; AFeE 1997 ; Desai et al. 2006 ; 1713 -
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1) Stickney and McGee(1982) HAv]&3 AlFHEES ()9 & 74] 7F ok sk 23y
Graham(1996)2 F-A|ALg-0] A F&& %}iﬂﬂ 2 , ATFeK(1997), 54 (2008)S
i) &o] S71rE 2358 Aaige] S7kettta stk id, AR3] - A 5(2006) F-AHH] &
o] 5 AT Yrtn Fsta ok
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A S 2006 ; 53 2012),2) ARFEA] (&4 €] 2007), FEH]EATFL 1997), A0
EARE(@EF 9 2004), AL 9] 2007) SOl 7199 2AZAEE AYstE 290Y
< % 2 ddsta gl

Dyreng et al.(2010)2 ZA| 3|9 o] J3S nxE L4 7|GEAART opy el Aol 54
Atkar FAATE 7199 FAl ol o]l Fofl gk oJAE A9Ard o=z
o] AT == #A Ak FU0] T83 IS vA FRolghe Fe| T o)
29l A+E Desai and Dharmapala(2006)+= 73

39 oAbAH ol AEAHQ FoE Sl 2HE FIATE FAH o2 A A el

Fod A5 A= Aol FFg L] High o]
A3 9ol FAaTE FAA L ol & AA e A
A2013) GA Ul 719ES Ut R JREAFFo] FolAdFE 7|

= WAL o] §hsto], Akl el gk BAdo] Wold 7§ o2 g
gAdsl] 8l AGAtEe] 238 dERES HaAldle 5 FFY FE =

S AAste] 7199 AT =7} H% solithe AZE # AT %S AUTHRego and
Wilson 2012 ; 4173t - AW 2008).

&, 7199 2A3 9 =7F AdAte] wAA e weh DS B4 AR Utk dE =
©], Dyreng et al.(2010)2 7G| daFe] 71 el Aol ol ol J3F& vFvha Hu
o]Z YAt wAAZ o wet BAsnh aeln AFEA At Agxte] wAAlz] A
7199 A3z atol7t gl st FAA R, ARt L HAF o] % VY]
HAE nelste] AT e ()9 BAE AT E F3Y AdS A2 F9A
AT E 73S Z2AE T} K(+)e AL Atk AT AR A Atk & -7
2014).

53], 497 7HQ1A 5ol 71999 A8 o rlA= G ekl ek A= Demerjian
et al(2012a)°] 1 E=olA AGAte TEE SH e T Ndet EAH0 2 Fgr|o]
$It}. Demerjian et al.(2012a)> DEAE °©] &3l 719 &4 7|95 S BAI & o] &
Aol 8o g F33}9Ith Demerjian et al.(2012a)°] 23] w82 S
2 ~

3 o] F of) APAFelM e T WHES o83t &

il

N

=5}

i
e
3
)

ol
ol
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[¢]

g

= g
[/ S A

2) Zimmerman(1983)2 7|4+ =7} A-ASFE PR A0 G0 7 Qe A KT Frlgittn F4sI0 o,
=l JBA1995)2 71ATEI F4E FEEIAET S()Y AE Y FgeT
o AsA Y AEH1993)S 7R} ZARES dF 3 AV dehR] gedan FE8I o,
ATeH1997)S 7199 R wa 2AREe o val e AaS st a
TE7F ALSFE ZARFo] S71slt7l, 44 R4l 7192 A FHo] 7
Desai et al. (2006)3} H23] - HA22006), $H:3H2012)L 74T 27 ARFE 2439 TFo] &
3 F3A
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o} #Eg APATE Brl, Aol Hold At &3 719 Y
ARARS CHFrancis et al. 2013). o] Bl&<], %2
7g7<4 o] o:]z‘ka. 71—5\‘/\];"_]1;}{_ /\]./é 3l 1331-7‘:]_
2013 ; AE = 2018 ; £33 9] 2018).
o] glel= BFAte] 7 H‘ﬁ 5408 7GR o] AR nAe dFs TAG
= AUtk A8 - AR D©2017)S 2A S ] A FF A FEdmozy
= 1S st R, vho] Be GAtet vl wd
3

N

o

N

)
N

=2

Rs)

ill

rir

4o o

£
= o
=
o

2. 7HdAA

Mele] A7 Al ke 2 sl A AtE o] & FAolth A7 Tal AEFS 2t AlRE
& A7) Alel dhel WA ez 29403, 2] A4S BT $esithn Bk A
o] 2THTaylor and Brown 1988). =, #}2lo] &8 A7} b AU A Gia <l A3S
AlY 1 A th(Greenwald 1980 ; DeBondt and Thaler 1994). A}71 24l &S 71 AlgrEe] 54
< ARAE B AW EN, 2] HaldFe] e AdAte draEe 2R gE A5
2 FAE ot AU §U7EE AlEdte 5 FARM] A @71 (et present value) S I
7} dk= 73 8Fo] UThRoll 1986 ; Hayward and Hambrick 1997 ; Heaton 2002 ; Malmendier and
Tate 2005). T3+ =39} A7kl A EH|H o] A5t Astolebd t)g]AEA =2 o135}

)
AAe dAtEE H%é} ] oy AAle] AbAolelL =2aly] 9] T o] Exlels A

40& *é?‘ﬁ:—‘l 7l°éﬂ gl o) -0 o] g7} HH ek JAMEA A = L g
] = M35 Al FAE A FF AFE2A
4 4 old wet FANAS FFE 9FS BTt sto] AT A4
| 7Veslth. ##sled, Chyz et al.(2014)S 7 x}e] ZA|A 82 dubzol T2

B3 o] AT wE Agdyd Edtete 5 S AR Qs BT
ZAM golgks HESHE BT nEste] Adsta gty 53], A3l gk A
A= 2A|3] o] wE o] ol tialA AR A Fef rteta 24 3] o wE A g dis)
AGAAl Ha7 7hske], L 2ol (net payoff)o] 7t HE& Fstith 1l A5EA S
3l A A7l Adake] Eold R 2AS I rEe] FollE AT #E I A

FATZ F5F 5(2013) Chyz et al.(2014)3 LA et ATFEHE A st ok

- Al kel B 288 2AIS Algd AFH0|e FE Utk A7
A S 4R AR FAd e vk G#ARQl A 9 o] &2 Qg HEg AEe T]ge

-l>
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739732 <t3l(Jensen 1986 ; Wh5F 9 2013) 2 7]47Fx12] #HA&x(Richardson 2002)E %23},
olo wie} 7| HA AGA= BIAPEA Q] A AHE TheAe] 2 AR dEA 3l
THCampbell et al. 2011). o]ol] wet AgtFate] de] A Ux|A Faste 27|23 ddat
(Malmendier and Tate 2005)= W A 02 QIgk EH & o|dxA S ol SA=E HAshste]=
#91 zHA] Ii(Titman et al. 2004 ; Schrand and Zechman 2012). BFEE 5(2013)2] Ao A
= Haldgre] Adate Al w8, BA, A9 = AU A gilste] Bl oS ik
el gredabA] Ksta, 1 A3 AR gAEAE e & 5 glo] 7 T AR dEFs
o8 A& velx vk S, A4 AEe] At G3AQ 71t B35k 7]
AXBE7] f3l o2& Stk AA| stell, o2l APAE 454U A FAE
7Fe/do] =t 53, fElvtete] A § Aol HA LRSI Il ol 454
I AFEIL 7]do] AlFAE AN T 52 Aol Atk AT 23 FA 5 2012)
< ol8g ke S TS AR

ol ¢} o] AAte] A7 AT 2AS| B FEe] AT H+) Be ()Y FEE
o Zo] 7hgsttt oldf wal & Ao M 1S T3 Zo] AAlEA

7t 1 AR A A e AR R 9 vIE Aol

n3e Feke A EI]Z gtk CEOS] IF-EAI3HA%] 5/l thaliA]= Hambrick and Mason(1984)
o] H17AYF] MNAEALH - &8 L] AFSATFARI Apol7t Ad Lol

Geks nAte 1793 o] E(Upper Echelons Theory)S | A% o] 3 B& A7) Qo] &
o 2 APl e AR AdFEATE B 5 A" 2HS Fo] 2AsE
% o 2

(<] nn
B A ATE AR, dFo] v A9
Yelf 2l ata, Fiid oz 3ol w& 79AdEs Aok ekl 9l
TH(Prendergast and Stole 1996 ; ¥+l 2015). #HA 3l Barker and Mueller(2002)= R&DFAH2}
ARz w(—)9 #AE Tdsta ok v Adid oz Aol =2 At A5 244
o2y A WA g s, 71 deke T o A@s 39t Aol ok
(Hrebiniak and Alutto 1972 ; Bantel and Jackson 1989 ; Musteem et al. 2006). ©]2]gF A3iA-
of oJetH, APAte] dido] FEFE AP S AEste A|HAIAQ] ko] FEejd Aoz
o et o= Jog, AR Aol &TE A Aol W AolBE A7l 4
g A3 9] 2re] A= st Fo R oSSk S, A AR AR Al
A Qg 2AZ e BA Y WA F JorE tEH o] 7 28 AASIh

[¢]

I 2 AR A7 o] AT WA e AGRe] Aeol whek 2ol 7k
9.
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1. A4

1) BSXe] A2kl ot

APAFolr e AGAte] A7 ek sl o 7HA] WS o] &at] S5t 3
o & E°], Malmendier and Tate(2005) 2534 2 F2 H-fo e wel Holder 67,
Longholder, Net Buyer 5 Al 7IA & U0 =431t} Holder 67 HA9A7F B3l U=
AA F4 71 F BApedoe] Auteole BEfsta e 549 7HA] Bl&o] 67%E Z3et
A% A A9AY A7 ko] JdE Ao g At} Longholders AG9A7E 94S
Prbs 71 HA7IE Bfeke A A Akl e Ao ® Eoh 18]l Net
Buyere €74 713t AALFA Y] wllnt wfje] B A AV kel e AdAtE &
ig=

Schrand and Zechman(2012)2 7Z < #te] 27| 2Al AgS A F 7IA 2 Yol %3kt
I AR e 25549 dedAl P E o] &atla, EAle HadTd wet Fa 9 AT
7 g SHAE o] &3ty 255 B 5P X E = Malmendier and Tate(2005)7}
A S EfR SRS A A @ d(option delay)?t 412 4711t 637\}0}%] &l By
3= d/d(Longholder)< o] &3t S48ttt §4 2 AF&F7 & = ]i‘“ ‘jr#-J
OAl 7IA & o] &3tk AA, FAAHI L E(Total Asset Growth)S &
E(Sales Growth)= 3| &A1 3 A3} &7} Ak 2zpHc) 2 7 \‘4-
£ el Azl d5A =] = 4 -5-olth AlA|, Hackbarth(2008)7} —Zr%} A 7EL°] -‘f‘f‘ﬁ‘jl%
o] At &R} & Zf-olth. UlA, ZdgkAkAl(Convertible debt)e} 55 &
9] Z$-o]t}. Ben—David et al.(2007)= X]-7]-‘Jr’\] Agko] 9l AIAE ¢ *641?_-]]3} A7 5N E
Asgvha FAsth npA e 2, wjd-Eo] «07¢ 71 olth A7 #H4l Aggko
O & FAVI3E Al wids okA] & da A BAE o] & 7/4\017 ol o
SHA, Campbell et al.(2011)<> Malmendier and Tate(2005)2] S X & vl o2 th32] Al 7
215 olgste] AGAte] AL e S8t 1 AAe 2534 A dAtd mE

—

ZRAE ol gAY, FAZ T AGA vl ANEE O Bol FUSHE FFE A1
Hgol Uk Ao YT, B Ro R FALREAN S/ 2 AN ST o] 4
39 BAE GBAY 4P| EE YA BRI

B AmdldE 29As) AIKL A% g 2PAE Aaearan T2 Aeem gt
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T2 4 AFESEy #AA SHXE o] 87| SFoK(Campbell et al. 2011 ; Schrand and
Zechman 2012 ; S=1A] 9] 2014 ; =4 - 278 7] 2015). FA A2, u}ﬁﬂ 471 21 5 27

2] o4& wHESIA A7 Al ko] e AYAE ddsidth AN, dFaERY AR
502 Q& AFHEC] AL T 9 20%S] Aot A7)l AFgko] e AR
FAbl tisl AR AEe 7H Fo|BR tE | Hlg] FAE ol ot AdE BY
Aotk &4, wigEe] “<07¢l A -5olth 271l Aol e ARt idEt FAE dS
st7]o] 1 wigEe] AxE oltk. A, TG GE] WEEFE Bt =2 AFolth U
A, T Eo] FEFAH &R & 7o)tk A7 ] e AR FARMY] ¢
AES HHH R AL F Aol FAE ol &g HYFAE e AEFe] U=
Ao th3
(2) =M3|m]

2 AFME ZHZ IS X E ATl AlFo]e] 2o|Book tax difference, BTD) 2+ BTD
Z oldxHel mE JgS AAZ ZHX|(DD BTD)E AHE-3H7]12 3K Desai and Dharmapala
2006). TAIH .2, BTDE ==357] $18) F 23k Al%-0]%2 Manzon and Plesko(2002)7} A+t T
=9 WHE o] &ste] AlLkeitt

FAR A S0l (Y =AM FZels) / 3 014 Z LA E(t)0) (1)

3) & ATl S AEAe] A dig e = 7] 2ASF e #HEAe] s e
AgATelA 4 Utk G5 £, HH FEIL ZAIAEE F()Y BATE AUrheldd -
2018). TEste] B Aol A5 Mgl o], Mg 2 XP 78 2A135] 9o g g2 mR 2RI
b Fpl g wke] 2418 9o Gk wIF ARA | tiel o &S 7S o Utk a8 wigES A
7} b et gk 4"}7”@ ol o] Folxith whek widEo] W& Zlo] AGArt FAtll

ilol glo] wid it FAE A wielepd ole Adate] Fildak d-ol ol Flolth

g, v Eo] W O]‘rr7]' 719e] A37E FA4 Sal i) Al Jdge] glolavkd ol A

Ape] HAA e Bl gl Bolth F, 7199 FAE, Y, TR At oapAA el

H2E Ao ojzgh oAb el 23e B3l AdAe] AEe #9E F Uthe Aol APAFolA

olglgt SHAE BIA] IS Adete 7o ® AMEEE o] et & 4 SUth ol g SArE A

o] 2o g IS S8t o & 7 A IR HHAo] deAE AHEE AL d&d]

M AFEATE, Y, FAXE FF 5)% A2 7] FAAAE 2492 AF= Aot ek

7dgAt Bl 7|3tel] wheh Wstsl=A]o] tia) Al at Bt APATE BH o] 5 7|3 Bl

upe} WslslA] e Q1Y) Vi SR B AR gle v, At ue) Wglshe AR BRI
= 7%= S thHilary and Menzly 2006 ; Billett and Qian 2008 ; Hilary and Menzly 2006 ; Chyz et al.

2015).

o?.:L

4

~

5) WOk e SO ALY MG + o AL - RA 7
ol AWM AATe] Z7 =7) T o AW A~ A7 o A A AT
AWM RA ] F7 =7) T o] AW A — A7 o] A4 A
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2 (D) B8l FAFeldE =
T A Fol & 2tste] ALtett o

ki detste] Flol|A Al Q]8T

Desai and Dharmapala(2006)+= A F-0] )3} AlF-o]ele] x}o]Ql BTDE ZAE 291 ]9 o]
A2 ool e = BT F e FASIAT ol wet & AFelM = 2AE I SH
2] 2 Desai and Dharmapala(2006)7} #| A3t 2] Fo] ]I} | F-o]ele] zlo]of| A o] ZHNo 2 QI
8l L Apol7h WA BE-& 23ke 4l DD_BTDE 97 AM4-8l71=2 @th DD BTDE Th
21 (2)9F #Zo] FA gt

%3t T BTDE AjF-o]2Ql WelAu] gt o] o A
1

7oA F A Fol o] E(—)el A5t 2A5 5 f9l]

fﬂlo 10

BTD= 8;TACC+ &, )

BTD, : 3|Alo]9] %} ?erﬂ AF—A 2ol /7] APt
TACC, : ZHAN /7| Z2EA4)
€, D A F 95 °“ N (DD_BTD).

L}, oi7ms
2 apd PMIE AFA] A% 43RH 2P0z ted (RINE At
TA, = By + B1OVCF, + B,SIZE, + 33 LEV, + 3, OCF, + 3; ROA,

+ Bs FORN, + 3, OWN, + B3 MB, + By PPE,+ 3, RnD,

+ 0 DA, + ID + YD+ ¢ (231)

TA  : ZAE3ZHA(TS : BTD TS_D : DD_BTD) ;
OVCF :thee] 4712 87 Z 27k oo asbd 1, ol 0. 1) @55 854 F3Apt 50
A AafrEe] AA FE7IY 7 49 20%% A1, 2) WSl 091 A%, 3) FAMMIGE
ol &G E Hrh 12 AT, 4) FAHIEo] BRI HE TR E B} £ A

T ZF |1999 o[%|2002 0| (2005 o|&| T ozt 2008 | 2009 |2010 o|& Tz 2012 0|
194 o3| 16% 15% 13% 2999 o3t | 11% | 11% 11% 294 o3} 10%
299 ol
- 20%
199 ol | 28% 27% 25% | 299 o] | 25% | 22% 20% | 20099 o]&f
200919 23| 22%

= AAE W, 1 o2 SRR B7|Eo
oA PEFo 2 QU iﬂ%i%% 2}7‘%5& FAA AL F2 o] g3ta QUth IF AFolME FLA
o} #Hste] F 7HA] AFAel 2ol gl ez
HuEs ‘217101] 2 04?01]/‘1‘“ = *ﬁ%“—% AHE-8l71 2 gtk(Dechow et al. 1995 ; X138 - FA| %
2006).
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SIZE 71t R(FEAYe] AARgh ;
LEV AR &FFA/F40h 5

OCF :9ddFEE7|z2EA4t;

ROA 1 FA (710l 71254 ;

FORN : 9|51 & ;

OWN : HFFAEE ;

MB AR R7IEA/AA ] AR

PPE (@AM —EA — A AN 7 2FAT |
RnD : AF7He)/mjE

DA 5% Jones 2@l 93 A Ly

ID D AT

YD I&=gu];

€ 21

e
o

7ol 7M1 A9 A7 #A] g go] iAo o3t T ek SabA A o oju g

Alell tigk Aojt. vkt 27|74l A ¥°1 A= 4IZHOVCF)7} ZA13]9] H2KTA)
l2ta A7) 34173 3HOVCF) 9] SIAAIGR B BAACRE fodh K +)d #k= 7t
E'}Ud, 27124 g 8ke] e 7ﬂ°§x}(OVCF)7} M o] F olgd| AFAQl ALEH S
HAHOVCF)e] 3] AAITS 812 SAA SR Fogh &(—)9] #= 7H Zlolth
Hr2 e AYATE B3l 7199 2A3] 94 JEFs nxe Aoz gdeixl 89l
At WA 71GTFESIZE) = 342 2ARgo 2 A 3T E 3tk 7 (Grubert
and Slemrod 1996 ; Mills 1998 ; Graham and Tucker 2006 ; 213 - & 212 2006)2} 7 x| 2| H]-&
| 2ol Wl 25 FAR Qsle] 2A3F) A gko] BS Aol gki=(Zimmerman 1983 ; Watts and
Zimmerman 1990 ; Porcano 1986 ; 9% <] 2011) F7o] FAlo] &8t} F-A8]&(LEV)=
Baju]go] 552 A3 E FA tteE F7(Graham and Tucker 2006 ; A 23] - 3 )2
2006 ; HFET - 3992 2009)F ] &o] ES4E Zxﬂﬂﬂ“‘o ErhAsH 9 2009 F
gol FAldl EA gt Oﬂ‘ﬁ?ﬂl*% ARG

]
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mlo

;4 9] 2007 5 HES €] 2011) ©]H g GTFS SAlstAl et & QAR E-&(FORN)S 9
TAFF7E ARl e A ZES FoRN 2AS| T ko] AL ()Y R dSETt
(= - 922009 ; F9E - oA 2014). HFFAEE(OWN)2 T3] ZJxlol| tigt 7t
AR e AgoR Qdte dFFAREC] FoHdFE 2AIIE A Rdthe T4
(Klassen 1997)7 Q3]2] tFFA &) ES45 A3 A54Yd Aolgtes Tl
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iy el MBS FF v Frbs a3t 71 e FAb g A
4 7] W&o EAASl] F7181 THChen et al. 2010). -3 A-4H] £(PPE)
3|

& RIS B A B 29 P FPAR ARAIE B 2425
G U8 F 2ol BAMF FoI 0P, AT Ao E ATLA A FA )
O Q1% A ] 42T A v ] HeAGOR I 291 FASTA
F7kerk aelm el 2y o] 2Ag T v E S BAN] Astel AFA LYADA)
& BAMSe FvleRen], iAo s Ard AMTE 9 A8 WA Age] T4
FAS] A5 AE(YD) L AGHUIID)E FoFsech

TA, = By + B, OVCF,+ 3,0VCF, X AGE,+ 33 AGE,+ 3,SIZE, + 3; LEV,
+ B¢ OCF, + 3; ROA, + B3 FORN, + 3, OWN, + 3,y MB,
+ B PPE, + By RnD, + 313 DA, + YD + ID+ ¢, (23 2)

<HEHY>
AGE : 7497}e] Wol7h A HEAA HF ol gelw 1, om0

2 Q7o 7hd 2k ARt A7 Aol AT olAT} BAG Ao A =
aFo] ZGAre] Ao whe} Afol7h WASHEA] Au B Flolth. BY 20]4 FH HAWSE
2719408 HOVCF)T} B9Ae] AMFAGE)SHe] 354§ Wroleh. 714 219 F4o] &

G A1 3alsh A3 FE4EURHOVCFAGE)S] BAAFe e BA40= &
% H(hyel e e Aoln,

B A= 2000978 2014374 & A7)t g2 slo] frlEAAg 2 Zagd AE )
9 ZF g AL BEsE 719S 1R oz AR agla AR AgAHaE 2}
2= NICEH 7Fg K9] dlo]elH|o] 22l KIS—VALUESH A3 A13 el 3] el TS—2000 H] o] E] ]

o) zelA] STk

l‘
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@ AFHel o] ()] ok 7]
@ W37 Bed ATAT 2

oM, ins
o2
>
|
ox
>
il
N
N,
finc
N
N
N,
olf
e
N
l

9o 27 FA FEHLS Al AL FFYG] 3
] -

zpo] 7k 719 BlurbeA S Alaslr] Yol 1293
Q)

ol 719 =A|3] 9] go
]

= 2=
2 99%9] oz tiA
| T

=2 MY 7|1E x5

20006156 20149704 129 ABE] 5 5890l ofd 714 24,485
(—) ZAZY 2HS A3 a3 W) gle T8 A (12,877)
(—) A71F 23S 93] o3 M) gle 28 A9 (20)
(—) 7A9A EAQ dB(AGE) Aa7} gl BE A9 (1971)
(—) 71et 4 A57) gle 22 A9 (510)
HET 2E 9,107

1. 71&SA=%

N

<# 2>dE & A7 M-S HF] Al AR WFEY Tl A #o] AAE 9L
<% 2>5 BH, A9 SHAQ TS 2 TS DO B a2 2H2F —0.0064 2 —0.0069°]9, F
A4 247 —0.002 2 —0.0031°]th 28l ¥ AFe] AW
(OVCF)& 046622, o= A9At 5 46%7F 271341 A 3ol

git) 3HA, QXSS H 0.0660] 12, ThHFEFAES H 0.38, A4

le}
o2 BRIASS 9]

< W 0.410|t},

o
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B 2> F2 848 J|s8AZ (N=9,107)

il peE Yo EFHR E| gk Qi R Q3 E|th 2k
TS —0.0064 0.0822 —0.3129 | —0.0422 —0.0024 0.0344 0.3135
TS D —0.0069 0.0817 —0.2935 | —0.0432 —0.0031 0.0332 0.3171
OVCF 0.4666 0.4989 0 0 0 1 1
SIZE 25.4975 1.3992 21.5768 24.5386 25.2606 26.1981 29.9426
LEV 0.4108 0.1845 0.0417 0.2665 0.4139 0.5477 0.9813
OCF 0.0713 0.1149 —0.3758 0.0105 0.0633 0.1236 0.6352
ROA 0.0532 0.1052 —0.5825 0.0142 0.0483 0.0940 0.6722
FORN 0.0663 0.1166 0 0.0005 0.0100 0.0741 0.5681
OWN 0.3825 0.1861 0.0195 0.2548 0.3832 0.5133 0.8216
MB 0.7274 0.6348 0.1048 0.2838 0.5095 0.9335 2.5877
PPE 0.1777 0.1265 0.0000 0.0827 0.1528 0.2461 0.8399
RnD 0.0140 0.0355 0 0 0.0014 0.0135 1.4241
DA —0.0001 0.1046 —0.4117 | —0.0491 0.0007 0.0477 0.4274
AGE 0.5418 0.4983 0 0 1 1 1

F) TS, TS D: }Jﬂ:‘@]ﬁ%zﬁi](BTD DD BTD) ; OVCF : th&9] 4712 870 5 2714 o)/l sldatd
1, oF= 0. 1) f‘ﬂﬂi%— FRAT 502 A AFHEo] AA HEID T 89 20% B,
2) HlF-Eo] 091 A%, 3) Z}*Wﬂgﬂ WEGGE Boh & 4, 4) FAu S0l FEVIY] B
FAH & B} %T‘l— 79 : SIZE : 71T (EA e ARG ; LEV © B8] &(E52/EA41% ;
OCF : 99 T35 F/7| 2T At ROA 1 F44(B7]=0] /71 2F A, ; FORN @ ] =14 &4 ;
OWN : thFF2] & ; MB © (A 71EA/Ake] 714 | PPE @ (fr @A —EA — A g1
271 2% A%F  RaD : A7/0 8] /mE A DA ¢ 5% Jones RE ol o3 Al LN | AGE : A
2A7F Aol Batel/deld 1 ofdd 0.

T 101'

<G 3> 2 A7l M 1R BEAe] AL A ge] Mgl nixl e G A
3924 Aotk ¢4 ARG A (Ad] RY)S B & A7 F o 24189 53
(TS 2 TS DS THUFR AL AF BF 43.6%2 JEbFon, F-value® BF 1% %
oA freldt Aoz vepkt webd S RG] Bddds SA) gl Aos ddEnty

TAHCR FAANS AARN, & A7) R UM 2489 FYA TSE FHATE 3
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o

o
o
o

0.

Zke] 2713441 4 ZHOVCF)S S HAAIF 3 —0.0070%2 1% T(tgk= —4.57)°l A
o ()9 # Ao Yehgth ole B Ao T g2 A8y 3¢ TS DE
TR ol &t gE frAtetAl vetEkth &, gt A3l ARHOVCF)e] 319414
—0.

]

kL

0061 <341 1% SF(tk=— 400 Fel@ (e gholh, o]l A3ke 4715
o) sl AYAZL 2AHN Aol W 23 AFE 0% AFAe Y 3
Atk ol A7 Aol Q= AGAT] Aol APl UF dBAd AL
227171 918l olo & A sk Aol
o ur A 2AHHe 2342 F 9
2016 ; &5 & 2017).10

SR A7) BAATE Seuee A9 e 598 FAE Soir & FeF
(2017) 7= HH’WE} wdate, tgel F 7HA sjAe] s sttt AA, ﬁOﬂxM 2713441 A
goll gk A2 the W7t ol §HATE Holth F5F 5(2017)9] 2% BEAte] A7
Wl e é%%‘dJ FALA R e AL Erfd e s S33 ik, £ Ao s T4t 8
AFgEd B SHAE ol&A= HolA a7t vk &4, F5F S(2017)] 7B+ A
AR B 7Y e 2554 Fo 7]9eE did o2 B st AT S 4 2Rkl o

olelgk Alef glol HA FE7de ez ke ol
& ARl 2AE T nAe JEFS Y EY, WA 74t

(SIZE)o} 2A3]3]9] #7= TS TS D BFel|A BT BAH SR fogh oi(+)9 #A
o & Yehytth ole 714t AdSSE 5 AFRA A8 w52 7ol
ZAAZo] 75e Folgkes A 2|H]E 7Hd(political costs hypothesis)Z A |3}
(Grubert and Slemrod 1996 ; Mills 1998 ; Graham and Tucker 2006 ; A 23] - 3|
dAes T TAE 9 A F B BFolA AR o K)ol @ Aew
B}t © vi(Ashbaugh et al. 2003), 52 H(ROA)S EAH 02 §9)(1% F2]5%)3
A= ekt o= olelo] SobuAl 2ARte] Z7kste] 2439 4310
AN - AAS 2006 ; LA 9] 2007 ; AL 9] 2011)F A8k Ao 1

E(FORN)Z ZA|3] 0] oo #AI7} F BE HFollA FAHCZ {23 S

Qe olE QFAFFY AASE(HAY - oA 2014) 0.2 2Tt oﬂzg:o 2
(5 FDE 20005 £ - oA 2014). ATATIRD)] HAAF Ghe
2 1% FoFE) S()9 whe BT led, ol AgiEEe] Sk m Al
24 5o dgon ATl Badtd] AUHeR ZA RG] AT Ao 1Y

> ox o I do o

> X o
lo
ot mlt o\ o > = oj

1

ﬂlﬂr{rﬂ4
1

10) olel% AR} 2459 Yol FAUS] B L Sol me} Wshl 9% wA o
2 ekt d g Sol, BANS F A RET AMFIALEE AT GE B AT
ol Ahol7h WA et
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A, FAHL(LEV)Z hFFAEE(OWN), A

frolshA] ¥ Aoz Yehyt

<E 3> YR Ap|ad ol

FH BAADA)E T &

ZM=lmlof Alxl=

Bg R AR

E

gy ZME| x| Z-EX(TS) Z M3 2 FHEA(TS_D)
[ HA T tax [ HA T tak
i —0.1327 —4.75"" —0.0663 —2.39"
OVCF —0.0070 —4.57" —0.0061 —4.00""
SIZE 0.0047 7.81" 0.0021 3467
LEV —0.0049 —1.10 —0.0059 —1.32
OCF 0.2126 17.30" 0.2190 17.93"
ROA 0.3887 31.23" 0.3789 30.64"
FORN —0.0236 —3.49™ —0.0187 —2.77"
OWN —0.0024 —0.66 —0.0036 —1.02
MB —0.0092 —7.42" —0.0091 —7.34"
PPE 0.0337 557" 0.0352 586
RnD —0.0416 —2.13" —0.0365 —1.88"
DA 0.0142 1.16 0.0110 0.90
ID X3} x3t
Adj R—Sq 0.436 0.436
F Value 21456 215.01°"
N 9,107 9,107

T HFgele <& 28 2

F2) #, wx, wrx 10%, 5%, 1% FEoM &

< 4> AGA] A7 g 2AE 0] 7L A Aol wet AEA e

e EA S HoFr) <F 45 B, FE5HFE TS B8 TS DE @ 2494 OVCFe 37l
FE BT 1% A fod S(—)Y el vHH, OVCF*AGES] 3] AAFIE BT 1% G50

A o (el el e BT F Uk oA @ Avke AT Aol Uk FGATE 245

o] 23249 290] F5 G AL st o2l @l el e AR

& Srlgh 5, de AALES IS 4ol wok el 2549171 99
L AYL @ Rew oA,
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<H 4> BYRQ AZF0| FYAt| Ap7|apd JeFlt M2 m 9 ZA | O|X|= FE
e ZME| T EHR|(TS) ZMZ T EHX|(TS D)
3| AIF tat 3| HAE tak
e —0.1259 —4.48" —0.059%4 —2.12"
OVCF —0.0116 —5.58"" —0.0105 —5.08""
OVCF*AGE 0.0086 328" 0.0083 318"
AGE —0.0039 —2.13" —0.0036 —1.96"
SIZE 0.0045 7.28"" 0.0019 3.03™
LEV —0.0050 —1.11 —0.0060 —1.34
OCF 02113 17.19"™ 0.2178 17.83"
ROA 0.3885 31.23" 0.3787 30.64™
FORN —0.0233 —3.44"" —0.0183 —2.72™
OWN —0.0024 —0.67 —0.0037 —1.04
MB —0.0093 —7.43" —0.0091 —7.34"
PPE 0.0335 5.54™" 0.0351 583"
RnD —0.0426 —2.18" —0.0373 —1.92°
DA 0.0149 121 0.0117 0.96
YD ¥3} x3t
D ¥ x3
Adj R—Sq 0.436 0.437
F Value 202.80"" 203.19"
N 9,107 9,107
1) "] Foje <E 2>8 FE
F2) x, wx, xxx 2 10%, 5%, 1% Tl BAHCE FA(ISHD) S Uehdch

7t UaEEy
<& 5>oll= A9 A SHAR Fo wHM AR a7b 9] 23 T 371 o]
& WS A $(Panel A)SF 47HA] S B HEShs 7d-p(Panel B) 747l thel AR S

AI7b A E o 9L
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CE 5 4R A7 EFXZ oy xgte 0|88 #Ady
Panel A: X7|2hal Mk SR 2 471K =4 & I o|dS HESH Z2=2 Mo
o ZMIE T EYR|(TS) =M 2T EHX|(TS_D)
S| A T tat 3|3 A= tat
& —0.1322 —4.73™ —0.0666 —2.40"
OVCF —0.0076 —3.75" —0.0074 —3.65"
Control Variables E3} Z3}
ID z3 x3
YD X3 23k
Adj R—Sq 0.435 0.436
F Value 21420 21486
N 9,107 9,107
Panel B: X7|Zhal Mt YR 2 471X =S 2F CHEsH 422 Ho
e ZME T EYR|(TS) =M 2 T E™X|(TS D)
3| HAF tat 3| HAE tat
& —0.1293 —4.63"" —0.0647 —2.33"
OVCF —0.0160 —3.23" —0.0185 —3.77"
Control Variables >3} x3t
D B 3t
YD 3} 3
Adj R—Sq 0.435 0.436
F Value 21420 214.86"
N 9,107 9,107
F1) W] Jole <F 2>E5 Fx
F2) ®, k, wek 10%, 5%, 1% Tl FAH SR FoH(FESAS) S UEhdth
£ A= Panel A9} Panel B B7ollA 2 49 Ayt Xt =, A9 2712
A Qg A3l BAACRE Fog ()9 FAVE e Aem Yt olgh
Ae B AT T8 A4 dds ARt A7l JEF SHA R o] &3 47HA] &
ofe] Z3o wIgeHAl whgekA] &n Ade onlgitt
Lf. M5SE0| YSotX| Rot 7|¥E Mgt 24

o AFelM e FgAre] A1l A

K

1o

=2

=338l7] Y3 24 F SR 7199 )

gE

tlo



ARl A2t dgto| Z=M=lmlol| 0|xl= & 53

HEskeh divksh Ap713kal Aol e B9 FAbel thak G2l 7t E 7 AL o
= Bl Bohe At FAE Q@ AP Aol welth. 1Y @55 5ol dEskA
X3 7199 AS BAFAE Al MdS sHA] fR71 BT, v Abae] BEste] wide X
A& T AUt ol2fg 7S wiAlEY] Ykl A BN dFsEol FBskA] kgt 7]
A2 AL T 2 A7 T8 A2 AT 3t o] vl g5 gl &5k XA o
e A4 22 F da3550] 3k 20%° 3l dst= 73 2 HSITh <3 62 o9} o] dF
T Eo] FuakA] 3t 71 AL Fide tigk ATt <F 6> BHH, TEUTFE TS
TE TS DE 3 B4 oA OVCFe AATE 242 1% 2 5% FaolA 523 S(—)2 gte
2, FawM9 Azet dA| gt
<E 6> SH3EE0| YSoHA| Ret 7|YE Mot 2MAL
e =M 2 T EHR|(TS) =M 2T EHX|(TS_D)
S| A T tat S| A T tat
& —0.0922 —2.74"" —0.0306 —0.91
OVCF —0.0050 —3.07"" —0.0042 —2.54"
Control Variables E3} E3}
ID ¥3k ¥
YD Xx3t x3t
Adj R—Sq 0.374 0.378
F Value 133.00°" 135.63"
N 7,285 7,285

F1) W] ol <# 2>8 F=x
F2) o, wx, wer 10%, 5%, 1% FEolA FAH R FAK(FSH )= Uetirh

C}. Maximum Likelihood BHHO| 2|5t 244

Z2k2] 271/ F(Autocorrelation) = 747837 Y8Fe] Durbin—Watson testE A| & & = 23}
Durbin—Watson D& 1.961 2 27|733 &7do] e AL= Yelgth o & aldslr] flsto
2 AT F8 M-S HYSTHMaximum Likelihood)S 53 Adsigon, 1 Ay
< 7o AAH Stk <F 7>& THEHFE TS =& TS DE 3 #240x4 OVCFe] 3#A
T BT 1% FoolA e S()9 #e® ole <iF 3>9 F8 A9 Aol dAgtt
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B7194 2 AR AN vilel G A EFHste] Fejsirke BelA 71913 3
o= oA B ATE AR AN B4 F AR Aat 2490950 A% v
F7H4 e AZATE ANFoA £A3 B Ao ek ek w3, BIR A7)
32 gt 2AF 2 AT AR ol uhet WA o vhehdS AA ks 4
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I8 - AAE - HYS 2007, =A% 19 EL F 7147 B A A FEATF
2478 A43 1 9—40.
AL 2008, “71HEA wWE AFEF I AlFSIAAE A9A Al1E 6394,

/g - 7124, 2014, “H A FAF wA o A8 9], A G AT A43d A4S 1169—1196.
BFA - 223 - 199, 2012, “FFAA AFEHe} A A FEI] HA A, S AA]
g A218 A33E : 95—130.
1Y - 9RESL 2013, “AGAFEH o] A8 ol HX] = Gl HeF AP, =3 A g 8

S EE=EF A20138 A5 392—428.
AL - A4S - AFE - AH . 2009. “2A 5] T 9} 7| JEA o A B FAGAAT A
267 1 189—210.
AeF - AT - AFh 2004, “A T2 T 7|H5A HFe] BEA A A TS AAT A4
7

AeA - AL 1993, “AA7IA Y FEHAAN & A3 AE”. AFESATF A55 0 73-93.
2% - =384, 2013, “AFo] ol 71 %23 ARG AFET} 7|Fe] AT, S A EA

T #3134 43 : 209—228.

A - FY - AFA 2013, <7190 9] ol 24§37 2483 4229 71919} Big bath
7198 Aoz, /g AGAT A48 : 61—75.

A28 - A%, 2006 “7191e] ARA EAo] 2AE NS v & G AFHAT A23
d A4z 1 97-123.

AW - $52. 2008, “HYFATL oAz wAE G, AFAAT A37E A45 901
—925.

AAS - A - Aapek 2012 “FAZR] AFEuet FAXQ AFEIEY #AHAY”. A
Al Al437 1 241-272.

A AR 1995, VIGTHRS REAEIN] WA 1 ZAA v e 2AEE ApE
Az, AFEITFAT A6z : 85— 114.

. 2009. “ZAZ Sk SFAA L. ARIAAT A6 AL 105135,

MET . YL
MEE AR - U 2013, “HADR AIBAB 71993} ol e e el 2AE

I, ZgstATF A42H8 A3Z : 673-697.
W), 2015, “H GRS S v o] 719 FAIAMAA Gl vA e s A48
3, A B A AT A5978 1 237—258.
3| - AA Y. “HuAd A AP Y A9 BA. AP EAT A35E A3S
213—241.
At - AR 2008, “AFA 2E5FA BAFo] A9l wXE FE. AP EAT



ARl AP7| oA dgko| =M =lmlol| 0|Xl= & 57

A264d 33 : 233—258.
T - A7IE 2015, “2AIS] T @Rl 2AB G PR F —F= 25AE FHL
27 AR AAT #4538 1 105—128.
3k 2012, “2AIEA 9] o] &3} ZIJEA. AlF-EA T Al29W A43 0 257283,
JE - oA 2014, “ofFRAFAL 7|49 5] ZAF T vA= G AAYEAT A
327 A2% 1 95— 126.
ojTE. 2010. “VIHafTE7E ZAF I F PAE G FASADT 2345 1187
216.
o]’d3] - A l. 2007. “ZJGAe JAFEA T 53} o]z te] BHA A A EA
T A25¢ A3 157 186.
o] FTt - WS 2015, TAIEANE,
ST A - o8t - =3 A. 2017, “7dGAF Rl GGl A|B ol nA = @ ATt
AT A34A A25 : 41-76.
Aatet 1997, 7145700l 2AIFE v . AASAT A2 A4= 1 23-60.
HAE - 274 - 2L 2011 “SFHAA A7t 2AE TG0l niAE & AT
A28A |35 :9-35.
F=A - 271 2015, “HuAdGAre] A7) 3l ko] o]jxA el Al 9. =3 A g
Sty A2015d A1 420—458.
G=A - A7) - ADE. 2014, “FHIAGAE] o] AR G T2 A A
g7} BEFofs AR FAE TR . A=A SEdE=ER 20147 ¢
1663 —1686.
Ashbaugh, H, R. LaFond, and B. Mayhew. 2003. Do Non—Audit Services Compromise
Auditor Independence? Further Evidence. The Accounting Review 78 : 611 —639.

Bantel, K.A. and S. E. Jackson. 1989. Top management and innovations in banking : Does the

(¢

:to r&

e
Of

composition of the top team make a difference?. Strategic Management Journal 10 : 107
—124.

Barker, V. L. and G. C. Mueller,. 2002. CEO characteristics and firm R&D spending.
Management Science 48 : 782—801.

Bebchuk, L. O. Bar—Gill. 2003. Misreporting corporate performance. Working paper. Harvard
Law School.

Ben—David, 1., J. Graham, and C. Harvey. 2007. Managerial overconfidence and corporate
policies. Unpublished working paper.

Ben—David, 1., J. R. Graham, and C. R. Harvey. 2013. Managerial miscalibration. Quarterly
Journal of Economics 128 @ 1547—1584.



58 MIFeAS|AIXL / 203 M6=(2019. 12.)

Campbell, T. C., M. Galleyer, S. A. Johnson, J. Rutherford and B. W. Stanley. 2011. CEO
Optimism and Forced Turnover. Journal of Financial Ecomonics 101 @ 695—712.

Chen, S., X. Chen, Q. Cheng, and T. Shevlin. 2010. Are family firms more tax aggressive than
non— family firms?. Journal of Financial Economics 95(1) 1 41—61.

Chyz, J., FB. Gaertner, A. Kausar, and L. Watson. 2014. Overconfidence and aggressive
corporate tax policy. Available at SSRN.

De Bondt, W. F., and R. H. Thaler. 1994. Financial decision —making in markets and firms : A
behavioral perspective (No. w4777). National Bureau of Economic Research.

Dechow, P., R. Sloan, and A. Sweeney. 1995. Detecting Earnings Management. The Accounting
Review 70(2) : 192—225.

Demerjian, P., B. Lev, and S. McVay. 2012a. Quantifying managerial ability : A new measure
and validity tests. Management Science 58(7) : 1229 —1248.

Desai, M. A., C. F. Foley, and J. R. Hines Jr. 2006. The demand for tax haven operations.
Journal of Public Economics 90 @ 513 —531.

Desai, M. A., and D. Dharmapala. 2006. Corporate tax avoidance and high—powered
incentives. Journal of Financial Economics 79(1) : 145—179.

Dyreng, S., M. Hanlon, and E. Maydew. 2008. Long—run corporate tax avoidance. The
Accounting Review 83(1) : 61 —82.

Dyreng, S. D., M. Hanlon and E. L. Maydew. 2010. The effects of executives on corporate
tax avoidance. The Accounting Review 85(4) : 1163 —1189.

Edwards, A., C. Schwab, and T. Shevlin. 2013. Financial constraints and the incentive for tax
planning. Working Paper, University of Toronto, University of Georgia and University
of California at Irvine.

Feinstein, J. S. 1991. An econometric analysis of income tax evasion and its detection. The
RAND Journal of Economics : 14—35.

Francis, B., X. Sun, and Q. Wu. 2013. Managerial ability and tax avoidance. Available at
SSRN 2348695.

Graham, J. 1996. Proxies for the corporate marginal tax rate. Journal of Financial Economics
42(2) : 187—221.

Graham, J. and A. Tucker. 2006. Tax Shelters and Corporate Debt Policy. Journal of Financial
Economics : 563 —594.

Greenwald, A. 1980. The Totalitarian Ego : Fabrication and Revision of Personal History.
American Psychologist 35 @ 603 —618.

Grubert, H. and J. Slemrod. 1996. The Effect of Taxes on Investment and Income Shifting to



ARl AP| oA dgko| =M=zl 0|xl= & 59

Puerto Rico. The Review of Economics and Statistics 80(3) : 365—373.

Hackbarth, D. 2008. Managerial traits and capital structure decisions. Journal of Financial and
Quantitative Analysis 43(4) : 843 —881.

Hambrick, D. C. and P. A. Mason. 1984. Upper echelons : The organization as a reflection of
its top managers. Academy of Management Review 9 : 193 —206.

Hayward, M. L. A., and D. C. Hambrick. 1997. Explaining the premiums paid for large
acquisitions : Evidence of CEO hubris. Administrative Science Quarterly 42(1) : 103 —
127.

Heaton, J. B. 2002. Managerial optimism and corporate finance. Financial Management 31 : 33
—45.

Hrebiniak, L. G. and J. A. Alutto. 1972. Personal and Role Related Factors in the Development
of Organizational Commitment. Administrative Science Quarterly 17(4) : 555—573.

Jensen, M. 1986. Agency Costs of Free Cash Flow, Corporate Finance, and Takeover.
American Economic Review 76 : 323 —329.

Klassen. K. H. 1997. The Impact of Inside Ownership Concentration on the Trade—off
Between Financial and Tax Reporting. The Accounting Review 72(3) : 455—474.

Malmendier, U., and G. Tate. 2005. CEO overconfidence and Corporate Investment. Journal
of Finance 60 : 2661 —2700.

, and . 2008. Who makes acquisitions? CEO overconfidence and the

market’s reaction. Journal of financial Economics 89(1) : 20—43.

Manzon, G. B. Jr. and G. A. Plesko. 2002. The Relation Between Financial and Tax Reporting
Measures of Income. Tax Law Review 55(2) : 175—214.

Mills, L. 1998. Book—tax Differences and Internal Revenue Service Adjustments. Journal of
Accounting Research 36(2) : 343 —356.

Musteem, M., V. L. Barker, and V. L. Baeten. 2006. CEO attributes associated with attitude
toward change : The direct and moderating effects of CEO tenure. Journal of Business
Research 59 : 604—612.

Porcano. T. M. 1986. Corporate Tax Rates : Progressive, Proportional or Regressive, The
Journal of the American Taxation Association. Spring : 17—31.

Prendergast, C., and L. Stole. 1996. Impetuous Youngsters and Jaded Old —Timers : Acquiring
a Reputation for Learning. Journal of Political Economy 104 : 1105—1134.

Rego, S. O., and R. Wilson. 2012. Equity risk incentives and corporate tax aggressiveness.
Journal of Accounting Research 50 : 775—810.

Richardson. S. 2002. Corporate Governance and the Over—Investment of Surplus Cash.



60 MIFASIAXL / 203 HM6=(2019. 12.)

Working Paper. University of Pennsylvania.

Roll, R. 1986. The hubris hypothesis of corporate takeovers. Journal of Business 59 : 197 —
216.

Scholes, M., and M. Wolfson. 1992. Taxes and Business Strategy : A Planning Approach.
Engelwood Cliffs, NJ : Prentice —Hall.
Schrand, C. M., and S. L. C. Zechman. 2012. Executive overconfidence and the slippery slope
to financial misreporting. Journal of Accounting and Economics 53 @ 311—329.
Simons, T. 1995. Top management team consensus, heterogenity, and debate as contingent
predictors of company performance : The complementarity of group structure and
process. 55th Annual Meeting of the Academy of management, Best Papers Proceedings,
Vancouver, British Colombia, Canada : 62— 66.

Stickney. C. P. and V. E. McGee. 1982. Effective corporate tax rate the effect of size, capital
intensity, leverage, and other factors. The Journal of Accounting and Public Policy 1(2)
D 125—152.

Taylor, S., and D. Brown. 1988. Illusion and Wellbeing : A Social Psychological Perspective
on Mental Health. Psychological Bulletin 103 : 193 —210.

Titman. S., K. Wei and F. Xie. 2004. Capital Investments and Stock Returns. Journal of
Financial and Quantitative Analysis 39(4) : 677—700.

Tomas, A., Litschert, R. J. and K. Ramaswamy. 1991. The Performance Impact of Strategy —
Manager Co—alignment : An Empirical Examination, Strategic Management Journal 12
1 509—522.

Watts, R. L., and J. L. Zimmerman. 1990. Positive accounting theory : a ten year perspective.
Accounting review : 131 —156.

Wiersema, M. F. and K. A. Bantel. 1992. Top management team demography and corporate
strategic change. Academy of Management Journal 35 : 91—121.

Zimmerman, J. L. 1983. Taxes and Firm Size. Journal of Accounting and Economics 5(August)
: 119—149.



ZRe| AP | oAl dgo| =M =lmlol| 0|X= &g 61

Overconfident CEOs and Corporate Tax Avoidance

*

Sang Myung Kim” - Sung Ook Park®® - Heesun Chung””

{Abstract>

This study examines the tax reporting behavior of overconfident CEOs. Relatedly, prior studies
find a positive association between CEOs’ overconfidence and tax avoidance and conclude that
optimistic CEOs tend to underestimate the potential risk of aggressive tax planning and to
aggressively engage in it. However, the opposite argument is also supported that overconfident
CEOs are less likely to engage in aggressive tax planning. Specifically, overconfident CEOs focus
on attaining his optimistic expectation on earnings, which provide them with the incentives to
inflate book earnings. Namely, they tend to put a greater weight on book earnings than on taxable
income, and are likely to make a decision of paying taxes for inflated earnings. Thus, using a
larger sample to compare to that of prior studies, we try to find the overall tendency of public
firms related to the association between overconfident CEOs and corporate tax avoidance.

Using 9,107 firm—year observations over 2000—2014, we find a negative association between
overconfident CEOs and tax avoidance. This implies that overconfident CEOs are less likely to
engage in aggressive tax planning. This is consistent with the argument that the benefit from
reducing non—tax costs through earnings management exceeds the subsequent tax costs, and thus
they tend to be less aggressive in tax planning. However, this result is not consistent with the
findings of prior studies as mentioned the above. We attribute this inconsistency to the differences
in the measures of overconfident CEOs and in the test samples. Furthermore, we find that the
negative association between overconfident CEOs and tax avoidance is more prevalent for firms
with younger CEOs than for firms with older CEOs. This study contributes to the literature by
providing additional evidence on the effect of individual characteristics of CEOs on corporate tax
behaviors.

<Key words> CEO characteristics, overconfidence, tax avoidance, tax planning
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