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I.A &

2 AFAAME 719 d9e] AFHEA el 7199 A8 T3 ow e JEFs nA A&
ASH o2 FA%T} ZAG T (tax authority)oll Al AT AFE 33 Aol e dY S
AFAEARS A dLelet AFAE/He R Ba, AFAENS B3 7|d3 g4 e
719 2ol 24|89 FrEo] ztolE HoleA] AuEth AFHE/ME B 719 2A3]e
oF 23] ek 71 2AE| ] tie] T Fedakse] APHARI RhE Ho| A E g
gt

2A3YE 719 ALE ZFERE FFAA oldete T2V "ok oM A5

)
% 7o
M1 o

A - - Ao ST oS ZeEt(aFE 9 2013). 7199 AN A o2

712 ¥]-§ F sk, 7192 ol & Fola o]S Suiskety] 9@ AAF S TR v -
292 2009).2 7192 AA 7135 BAStDL o] & HA B9 el At Al
TAFloF Bt o] g Al S B A AFelA Wezl AAH et 7195 dF=
whS- 4= Q) Th(Harris 1993 ; Harris et al. 1993 ; Graham 1996 ; Mills et al. 1998 ; Newberry and
Dhaliwal 2001 ; Rego 2003 ; Mills and Newberry 2004 ; Mills et al. 2013 ; 224 ] 2007 ; 1+
T3 - G2 2009 5 53 2011 5 AHA - HGE 20125 A 9] 2012 5 AER 2013 5 2
2 9] 2014 ; RA - o]& o} 2015).

ARAES AGeln Faets FAZ 199 AIAYL A W, 7] 24850

o

I 5T AR 1f 546 e etk TudAY] AT 7Y R
o)
P

on] YA el EY /199 2A GG 0o BAZ TGE AT} ¥

1) x| duo] gle & B A7dA AAste d9e 4299 2 A2 dS B e =g
B dA7olA Ha FgAtete duol glo] Adatete dols A A ole ddE 9ngith

2) B ATolA Abgsta e «2A13] 979 7S Hanlon and Heitzman(2010)1A4] 7 €] & v} o] o
Al zA19] Az 7S F e 7199 BRE 9 xaete 3ol AdelH, A3 H P9e]
AHARE FESA Leth2AE - 93 2013). 5, &dd] FHAR] AAHEKAE S0 B HA A
Hell gt FERpolAFE GAE xF Hrp FAHQ M7 ZH(“noncompliance”, “evasion”,
“aggressiveness”)7}A] E3aL gitt.

3) °]E2 719 %t ol FE ¥ < o]&3te] YA 1f EZH(manager fixed effect)’} 719 2F 54
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o
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S A AFS F 7] &3 F ofdl 537} o AujEdA] ERlstuzl gt
1oIA = 20043 HE] 20129712 §7FEd 2 A A& ARE 3,06971 7]

A% YoIA
-9ws} BROE ASHT 71999 A ZAFTAN ARBA GTE £ Aol
NEAE 719E A4S B FARL, ol F FEo] Y YAL ATARYL AW dgo
2 PRAT B9 2 A7 7199 24205 SN B 53 A8 Fol7] Ae) HPAT
AA AAG Y A 28 ZHAE ARk

2HAE gkl thest Lok A, ARARIIE BAG 719 2435 o] 2

A e 7T =2 Ao g Vet B3k o|2| g Z 3= Propensity Score Matching= 53
= o] Fo = FAIHATE o]} At AFAE7F Z] d Al
St Bd= %%5}04 7104 o] 1"?—"/} ASAQ A3 9E st A

&

&
He FAAE] AFAEIE BRE 7199 A+ iﬂﬂﬁl«qﬂ T"r%‘%} T e %%*Z#ﬂ a7}
wrhe G749 ZAALS B8 oo Zueh 2L FHAL £TE o 27 e
% 2~ 0]

T M
= ?EL 7199 AE A Y= PR LR A afrel S AlFAEA

& nelaiche et ek 714 e) Ak AYeln wAse FA7 A9AY L 22T v
AR ARAQ Ao} A GT A@ol /199l Aol WIH AT Aol 2 Bt 9
ok 941 Q%] Dyreng et al2010)€ 719 SH R ohlek AGA SHE 7199 249
S F98 9% VA Ao Hugok e A9A Y 2 E BE AT
$EG golth. B ATE T ARE ol §3tel ZYAVE AW ATYT Felo] 29 S 0
o ARARYE ZH5hn, AFARL AW 71de] B9, 284 2 7190l vlste] 249
5] o] Foldlths A%E AAGORA YA SR A9 245G A4 a9l
U A7e Syt
:

e £ B 7199 A9 3d dsire e A vhes B

oltt= AFE A|AgH ¥ oA &= Hanlon and Heitzman(2010)ol] w2 FH 93k 7ide] =

3|95 =Yste] SHota 7] wiel AlFHEIHE BAd 7IgEe z"ﬂﬂﬂﬂ A4

FrolA o] FofA =R tigk At E ¢ floke Al ok teh, 2 AT E FAX
HAgk 7199 2413971 jl?_ IRjolE A -

=
= =
29l Wl E(dlE B0, AlIFEAL Frt 5) 719 SHolA A olgks S AR 9

>~1

o 3%
Mo mE ot

7) E AT7E A gE&XE thg 47F] SHAE AT 1) 3] A 019 F Al Fo]ate 1(BTD) 2)
Desai and Dharmapala (2006)2] ZA]3] 3] 2R X|(TS), 3) +EH A S(GAAP—ETR), 4) & GEH
M E&(CASH —ETR).
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THE AR ddte s &<

= AT v 2ol 7] sk AT 248 9]e] A acld a3 APd+E A
Zletn 7Hd S AR AL B A7 /M-S A58 918 239 B i A4S
St AINVEE & 79 A5 24 A3E AN AVAEL F7E4 Ao AlAlska vix
oz AV & A7l dee AAd

A

. A 5 /M4

1. 2A33)e] A ele] Ba APAT-

7199 2A3]9] PF9e 719 AdE FFEFE FFA o|dE + U

CEA - F AR o Fa3 ofu|E 7WD}(1 A 9 2013). 23 7149 gAlA Z2A
olg] 7HA] )& ZF shutoln, old ek A Al W glo] dafES syl Wi
719& ol & st = felo] Aok - $9-2 2009). 7199 A3 9o FFE v]A|
20 ek ohFe A7 o] HA

A2 A3 9o 2H elE bE "Jﬁgoﬂ?‘%—% 719 79 540 23S w52 vk
2 Eo] 7|99 FEMills et al. 1998), 524 (Gupta and Newberry 1997), 31¢] dgu]=
(Harris 1993 ; Harris et al. 1993 ; Rego 2003), 12] 31 H-J4]-&(Graham 1996 ; Newberry and
Dhaliwal 2001 ; Mills and Newberry 2004 ; Mills et al. 2013) 5-°] 7|4 <] ZA| 3] F ] 3= 1
Ae T83 7Y B4o® deith slle A7 a4 €0(2007)0 w2 7] 243

r =2 r X

g ge At Re] wisl o0, A7 AR oR(+)e HAGE, Fale wske
© 2()9 #RAGE 7= Aoz Yeyth 5 ?‘z W - $92(2009) 3 A - H9AE
(2012)2 &= A &) 7| AT 5 % 2A1Z1 ATE AAYa, Y €
(2014)= AFA Aol Z 7IFLFE A3 E WFAQ x}%&%ﬂ FHo g ARSI

A3 AAok H}U]°§(2012)—°* 7193 ARl erﬁli AEE OB RIS B AAL
Byl 2555 RIS sl 719 2] AAA fodA Aske 7199 24138971 oyt
= A2 Yeyith

Hambrick and Mason(1984)2] “&3%-o] Z(upper echelon theory)ol] w2 7]¢] 2k
A%ste 719 AdAe] N 54 wet 2 Ak old wet oY = 5 B 71 3
A7V FAEE 5 oy 7HA] 719 dEke ek s dthe A Bol AXPAINE A9
2} SHo| A A vX = IS oE A= vlwd g2 e]th(Dyreng et al. 2010).

n|x =
Dyreng et al.(2010)°] W2H A} 11589 &I} (executive fixed effect)= 7|H e Z=A 8]y 4
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]+ < gko| th(Phillips 2003 ; Desai and Dharmapala 2006
; Rego and Wilson 2012). Phillips(2003)= AFF-Z1 7 9 AH(business unit manager)”} Al /3
A2 JHH7 2 A5 7199 FRHEAAEC] Ropzltk= SAE AAglon, vz
Desai and Dharmapala(2006)= 74 % 2K(five top managers)°l] th3t <1 H % (incentive)o] 57}k
5 7397 Aol = P9It Hasty] witel 2A|S 9] FEe] Aadithe 23E A
1?51 v} 1t} Rego and Wilson(2012) 7494t B 5 53] gl g Hido] =255 7]
o] AT FFo] F7HEHe BAth
HIZoll = AR HAGAA oo A i B4 F FAA ol TwAd 4 =
7199 ZAM 394 g JeS n X Aoz B uEIthChristensen and Dhaliwal 2011 ; Boone
et al. 2013). 7199 A= & 719 Akt iRRVIA R 719 afe] S8Rt ofy et Af
H 7Gxt B4 oJa A3 rh= A8 A (Hambrick and Mason 1984 ; Dyreng et al. 2010)
A& EFeta AGAte] BAAAA ol¢fe] s 5 dg dFe 753 Aotk
N ZAdAte] 54 F AR AFHEE S AuE AT Il mlg AdHew
olF Atk Brown(2011)9] 735 ml=rollA 2A3]9] Fdo stur AMgHE 79t R
(COLI ; corporate —owned life insurance)®] =JoJF-& 7‘/\}‘51- Ay}, o]ALs] Yo COLIE =

& Agol 9 ThE 7149l olAE A3ke oIt 9k B%, A% 7199 CoLl B9l Ee
Ao etk o)t 8 7ol olA7h COLI £90% 913 Axish 29 fzbol et Aol 2
S Aldeiied WAE A A 19 g3 AR A% ek Cleavland

al.(2010)9] A HAEZ T3l A —r‘;”)* 9l 3 CPA(Certified Public Accountant), CMA
(Certified Management Accountant), &-& 71 9]¢] —TO’—JX]-Z:‘, T AR B2 Aol Al ¥
JAAAFE &A1 Aol vlste] Aol tigh ols =7t W, o]of] me} Bt F4 40 = AT
H3E o= A4%E B
Cleaveland et al.(2010)2 4] AFA T2 7199 i*ﬂﬂﬁwﬁc} kel AE A H T
© oA & =89 d8E 7t a2y A4 & ]
A= 7HAd A B8] B =fodAe dde] AT
g 0]

d A AREEE A% A% 98 o4

O _IEL‘, ol)l
)
Hog o
2l
M
oX,
o
-

M
p)
)
ilod
Mo xe
o,
9

8)

8) Al #d 47Ut AR S 2R ke HdA A 2 AAF BioFE Bl d99 AT
HAEA S TESIE Cleaveland et al. (2010)2] WHE HAE 4= 9t} o] wel TS—2000 A& E o] &
gl S AAP, ‘CPA’, ‘AFAPS 719 =7t A9 Ao Xx3E FE& 7R 3R, F 3,069
Aol 8 F adlT 7192 23E FELS o4/l EFch 1 A8 AT A o F-o] HErt ‘5%74]
e O]Tri TS 2000¢14 AlFahe dde] 2 ARIE R BA 719 B FF7|BAA 9 A
o gk & T2 AFeta 7] Wz AT ddel AN AAFE LA PEA ARt @ﬂo]

i
olN
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o

AR AT ol whE A 3] Ake] 24139 3el] tdF A= St} Gleason
and Mills(2011)= 7194 ¢] ZARICZRE A FAH 25 A FE ¢ 2AH &5 Bt 2745t
A AZEE Wl ol AT TR A A9 719 d FEIL Al FAH| 22 Fad
RolA] A B & I (knowledge spillover effect)7} 3= 27 gHct. B3 McGuire et al.(2012)¢] @
2 o5 ZARIC ZRE A FAH|AE W 7|99 A9, Al B AgHEdol e o
AR E-F W 7|9 ZAF 2%A &2 7S]l Blste] A9 o] Eoll& writh

2. 7PdAA

N

719& Aol 383k M UollA gk axdelau E&A 07 2SS At +
gafjof ghrt. 2y A EAA R ALY B AY7] wjEe] 2AASEE A
Fste FA 719 AGATE olof tig AEAQ] A XS BHAeA & A5 7Ide] 24
ko] A2 P A] &S 4 A th(Bonner et al. 1992 ; Dhaliwal et al. 2004 ; 2214 1993).
Dyreng et al.(2010)9] T35 ArbAQl 231 APt Aol digh 820 A4 =& 24
Akl tigh A4 582 AU dA 27] Wi 719 AFAEde Ad QAR A4
2ol ?J\D} AAR oA A8 B 2w HZ 7]gEe

1

O

3] /H_u_ﬁo] zxﬂxqa‘;% E—ﬂ%

AAH o ZAYTAN AT BA AT B0l Y AAE JYen gom olgF FAl:
QA F 402 48 R Ak TARTAA AT B G5 elE
AY QAP dhom AdEE A% AR 7199 2A6] FaF L MAEAE A
%4 A7t Bad ok,
®ATE 719 999 54 F B 2AFFA ) o] 29S o] oleF PAS
B 1T 28A) e 1Y el 2AHT $Fo] Aol & HoleA PFUh B AL
199 Adlo] ZAFRAN ATRA AT 5D Bl AL A oS ATARAES A
d 7o HtT o]So] ARARAS ATk B 4 Ui 2AE 2T AdA 2L
otk 2 ez $eleel qEAel 2ARE FARAN AXGE FAR T5e the
3} 7+t}10)
Aoz nolx g

Aol A e Aoz FZET Al o), o Be dele] 443 243
o]# gk Ao o]cﬂg] A Az BT ukdEz] ko Ao oAt oA = -
g olo] AAS AW E A3} AAE B AR e 7149 FAFY 50 F93 IS nHA] E=
Aoz Uehygrt sl wh o] 8t A 24 B : o)
Agate FAAC] 97 Wil dAld Fo|7} Fasi.

9) UIINTN, 2014.03.25. A% &4 Al&]o]A} 7}
A& 7] A & RET

10) ©]’39] W82 A4 &9 °] A (http://www.nts.go.kr/about/about 01 04.asp)2] ‘TrAlZ A 3t= Lol
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AWl g2 A A
B3

I 1 AFREIIE dYo g2 R e MY o 23R @2 7Igdl vl

dobk, FHAY FARbE S ARAEYE AW 71ge] 2AE 30 thate] %A e 7]

Aol Aot ApEH oz Hried Ao g 7 E & vk $A AFAEE S Ad 719

A3 97} 287 e F1ge] 2AT R ol 4 e AmeA T A -ARwd A

T Al B BH2ERA S Odéﬂ A -2 AT 7] A rol g FAAE F
R=Z, © %

g Mg dZaun, R WA, dgol AR B ARYL AFE T, FAREo|
19 A3} AR Aoz Adgen F4 S Bel wobd Aoz A4 4 SIh Dss
ot aAlQO14)S EENY U] F8 /1GlN LG S FoR oAEle AES 2P

AIES HEHo] ESSHEAT HS B olAle] v go] £255) 71917145t ROAT}

ol & ‘é%ﬁit‘r ol 3 71gelAle] Aol Qi olake] A% A B AR A4S 2
AFAG 4 U 78D A2 AAFoRA J1Q ANE Bk Aoz AT & AT
el el ek FAE 4 1 QA9 AR, BYAE, ARAE ) A AR

d 255 437 g A7} o3, 3

248l Afol, ATAEYe £E4E H3A AAUSE 54 )
A

2 A, ATHE
At GEE # Ase Ads ASAE $4 FAAEE oF 7910 B A
o= o3 5 gich AYATNNE AU FAH AABAS BLFES FA ZRNA A

S WS IS ¥ ol 2K Faccio et al. 2006), Bt} 23 27102 2} ZERkS 4= 9lm
(Firth et al. 2009), Yo7} 71943 3t o}zl -8 Ho]FTHFisman 2001). 53
< CEO uA| AR E ©] &3 2H, ZA4 AZAAF B2 CEOZ ﬂxﬂ e 45 74 A] ol
AN BHA R WhEelhe A3E Ho R

L7, & =5 e 7 19 A5 20 AR 3 A3 AT S ZHAREZA Y o
golgte F 7HA] AR F ouet AR2E Qlete] A=A e
FAE7L ofgh 2AM39E T AR e AR ot
A% sttt

T 20 FAARA = Al

1m o
ru
a
U
_‘

SHARE, Aol A Al B

r o
¢
ins
1
il
)
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ALl A AL BAZ Ui ] AFEAD AN} B S S ) A7
Gy o el $AE AIGE deld 2AHNE HEA0E Sk e 7
¢ HHelg £ B Q3 2 ]D“%«] A STk 22 BlAEH]E(non-tax cost)S FEE
T U Yuigithy meb 3 WA 7 Y] S A A A FAEIHE QYR B 7
oM B =& F5 A7 depstgts, ole A32Q A9 E &3 2AE 4
A9 AR ohieh ARARHS AW QLG el npeh v ol e ¥

AR e BT Wt e 7hedel it

1L - EE2013)= ZAE T} 7I97H] 2bel S()e] WA e A& Helw, 24
ARl 2AI 3ol wE Zedge] S7F 5 AEBA ] AREAIe] FEAR ddE A=
Ao SiAsta itk vork AdAt wEe] o2 23] 71471 2ke] Ao WA=
YIS THFe RN A7 sl werE AV FAA AAE oA 24135}
719719 FAAQ BAE gt AES HolFoleh 1AL - MEE013)0l4 F9A
Tl e A #HA &S Fole JAAH, & AR dee) AlAdEdel
FeTE LA AR 2HAERAM S G T Bl A e 284
o] Z 5L, ofell wet 2AS] T o] SHAR] Al E TU AAAQ] 2AEG T A =2
)7t BAAQ HIE S A& Qg P sl T 2AGTo B ZrhET F
Aom o sl

IR

7t ZMIEITe &9

B ATdE 2AZHY AR AT} HFo]e] Z}o](BTD), Desai and Dharmapala
(2006)«] ZA3] 9] ZHA(TS), FEHAME(GAAP-ETR), 5 FEHQANE(CASH-ETR) S

gk ARARS Aotow 2AHNE Ae Qe AL AV} Aok AAATe F
Aol e} B A7 24899 24048 FolwA 4714 2AF 5 23S BE ALY

13) ZAH %, 2014.03.17. TA% K594 A WA o]} A F2AL F ARL]o]A} BA]
14) FHg - o]Fn2014)= 7199 ZAF T FFo] LS55 719 Huo| FoRlvhe AHE B b
It} H3F Graham et al.(2014)E "= 7]He] AlFEE JdL9S oz AEZALE 3 2y B
71950 A3 9 E A5 = E7sta 7199 Hastetd g S = Qe AYe 2AdES
FstA] & Aoz Yriyth oz AAyA 7= Vgl 2SS Adsta Faed lojA
7199 e 131 E Fo] US5S YeRll= Aol
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(HLS 9 2011 ; ZAA - 1FA 2014).15 Thoh, AF8H 4717 A A 2% 7
U HRIA H] 8 & o] &3te] S5t 7] WiEed 7199 HEA 2AE T FES BoE
WA 248 T1A, H - B W o GAIRIAIE FESA = Retthe @A}

o]
A

3|Alo] 3} Aol o] zfo|(BTD)oll = A3 9] I a4vt Xddtte dgdTo +7
of w} B ATE olE AT SHXZ AFEITHMills 1998 ; Wilson 2009). &7 o] 2]z}
A Felee] Apol & FH 8] A= A AlFolele] S o] Mae ok gt Al F-E a10] 2]
%Xé—‘l 7] HAAFFHA S 7199 HRANH DA EZ hro] FH YKL S €] 2011).10

_4

FH LR A 013} Aol el Ao|(BTD)= AF-AIE & HAAHE Aol ol 574
2| Aﬂ%l s AT FH 712 F Ao R yire] S

_ Br-T 1

BTD= ASSET,_, M
<HeAdn>

BTD =3]7Alo]f3} AlF-oleje] o]

IBT  =AAHE A3 A ol

T =AlFolfe] FYA (=AM FF / YA A &)

ASSET =ZA}2F

OVR’HH A G 3] A o] Aol ] Afol= AF-HIL FA L] o] AP 9w Qg i
stxlo] 912 4 3171 W<l Desai and Dharmapala(2006)< 3] Alo] <] 3} A F-o] 22| z}o]e]
A 7R ol 2= QIS FEe F HAAS o] &3l A9t & AT Desai and
Dharmapala(2006)°] W &2 wret 7 WAl 2433 dEX(IS)E 2(2)E o8&l 88 A}
£ FEYt 30|13t Aol 9 Afo] Foll A FRAY R Helr] ot T2 AF]
92 7hFsit)

oﬁ, H

15) £ =2oA AHE dl 7HA z*ﬂﬂ# Z32 = o8 o2 Feo A3 deEks A ii =%
& Atk GAAP-ETRS] 7% A o) 7 Al F-o]9] 1t o 74 Apoldl| ofgt 2|39 & F2 Rk 3}
£ ubd (o, v FA Y B2 5), CASH-ETRS] 735 A F-o]1 3} A|Fole] 7+ o 74 i}O] B ol
gt AAIA 2ol & v gtk 2+ 24 2 &l®l) (Chen et al. 2010). 3V, BTD7} 3] Aol )3} A
Folofzte] Ao] AAE A H T S Z A= W, 759 A= ﬁ?ﬂ o] )7} A F-o]e)zke] At
o] FAAMZ ©]9 ZP%HE gk HES AQsta 2 IAE 2AF T SHX 2 AL T

16) HAAFHAL HAS ©2011)E Fxto] they) o] FA T HelA Eohal = 4H] & +(F
7% oA AMAA - AT o] A AA R — (G R ol?ﬂﬂévﬂfxﬁ A7 o] AP AAFA).
HAIAH A &S WAL (1+FVAE)S ?Z,— slo] F3glon, ZF Ard JolAH uA &L A3
AFE Fzdte] 33 2ol FHIAHA LS 9 2011 ; HF= - o] &7F 2012). 2004 =29.7%, 2005

d ~2008d =27.5%, 200913 ~2012\d =24.2%



148 MIFets|AIME / Mi162 M3=(2015.6.)

BTD,=a,TA, +¢, 2)
<ASFEdH>
BID=3|Ac]°l5} AlTolelel Aol 7]z FAMCR i 3

3] Ao
T4 =% TAY(R7eold-dh2For Y s H)e 72 FATeR Yx @

€ =Desai and Dharmapala(2006)2] ZA|3]3d] =% X](=TS)

Az e Al HALE o] MA EX e FEHAMNE(GA4P-ETR)Z -+ aHAA &
(CASH-ETR)°|t}. GAAP-ETRE 185 HAAR gAY oz Yo SH o
™, CASH-ETRS HRAAGH-A S PAA | & eol o2 vpro] 543t GA4P-ETR
o] 735 &AM ol Z1AlE TR E

Aads JraA & FE3st7] oJdhes @ o] 2t Gupta and Newberry 1997 ; 48 - 1
A 2014). CASH-ETR®] 7% 714¢] HAAFEd S o] &357] wZo AHAQ A F
< ST F Advhes FHo] UARE HAAFFGA T} AN LA o] 2l 9] A o]
A &S 5 U @Ho] AtkDyreng et al 2008 ; A A - 31FA 2014). o]0 wet B
GAAP-ETR¥} CASH-ETR= S &l oA 242 oA 3d o]

oulslr] W&o T2 23T A X9 sMe] SR FHE 3| =HE GA4P-ETRT}
CASH-ETR# 247} (—1)& F3led &gk

2
3N TAXEXP,
n=0
GAAP—ETR, = "—F—— 3)
> BT, ,
n=0
<HASFdH>
GAAP—ETR=F+EH AN &
TAXEXP  =WQA H]&
IBT =RAA H& 23t A ol
2
N TAXPAID,
n=0
CASH-ETR, = ——— 4)
Z ]B]; -n
n=0
<ASFEdH>

CASH—ETR=4dF FEHAME
TAXPAID ='3%
IBT =1
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L. Uflol MRXEN =3
P APE 2T AT BA GTE £BE Ae] Yk AL ATALHL AW
Ao elgrh olH e Ade T Ad B AFE FPARABe] TS-2000 Ho]
ol 27k Agehe 7198 A9 ARE oz A2l U@ A9 FAL ST Al B
99 A2 B FAR, FATTL, ATA, ATIFLY Qo7 Bzt dx BS
A o]%— = ﬂ%oﬂﬁ AR GRE S A de A9 5, ATARYS A
Skehn) &, o 1< 7

slo] 712 AR} AR AA el A ] 4 Aol
Aﬂ“?ﬁ’%ﬂ} 1?&5491%% £ A%e 2497 99 522

S ge B dPE ATARNE J90E BAT

¥0 Ho do rlz uo
o,
S
5
%

tlo
o -

B Aol 3 WA A8 ARAEILE QdeR Bed 1Y) 2AE8 s3] 1284 %
e 700 2A9 FERd ¥eAE gl 98 AeE AARIL g 2.

i

[¢]

TA,= B+ B, TAXEXP, + B,SIZE, + B, LEV, + 3,ROA, + B INVS, + 3, DA, + 3, OCF,

+ B4CS, + By FS, + 3,yMTB, + ID+ YD+, (5)
<HSAdH>

TA =zA|38|9¢] W] 7}A ZAX|(BID, TS, GAAP-ETR, CASH-ETR)

TAXEXP=7]%]0] ATAEINE ddor B§d AS 1, ol 09 #S 7HE guis

SIZE =% At AARE A @k

LEV =% FA/ZF A4

ROA =7l x F A

INVS  =FAFH=EAE AT FAANSHY 7P +787] F A371Em])
71% & 2A%h

DA =% —Jones P O7 F T A FA LAY

OCF =%998a83s8/71x F A

CS =AW FF A&

FS =95 A&

MTB  =A7}Zd/AEe] FRIEA

ID =2kdem]

YD ==ty

17) £ AT e NFAEALE
M Eds A}%% ik it} o] 5 & o|Alg]
A TS—20002] 219 AHEE o] &3] &+ aho] tldt 7

T2 Yol AHeg 719 = A e A - 23‘71§P(2013)o1]
:I.‘L

T B2

-
i
ofr
=
)
:?—l_";
I‘_R
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2 (5)l A FHAF(T)e A3 2 F3 it vl 7k S 3] 5 sholx, B4W
7190l AFAEEE Ad do] EAgteA AFE Yehlle TAXEXPo|th vk A WA 7}
Aol A o7t vhel Zo] AFHEAGE A ddS BR3 7oA 28] &2 7]dl vls|
ZA|3)9) 9] o] BT, TAXEXP ¥9] Alee fold ()9l a= 7 Zolth 2(5)d
A AHEE BANSRE AT AHeS AT AYPATE A2 7Y E(SIZE), F
AR E(LEV), FAPIGEROA), FATZUNY), AZFH HYA(DA), FUBEEF(OCF), A
W3 A B-E(CS), 79 ARL(FS), Al7F—AF7F Bl &(MTB)S A3t}

1A E(SIZE) ¢t A3 9 & tE AaA Tl = ﬁmoﬂ w}a} 719 ] 7}*%‘ e éxﬂ
39 Aol TR wio] 2A8 Y FFo] S F UAT
BAA vlg Firo]l A7) W] AT FEo] W F o9
2011). &, 71977 w5 ohekst SHE uEsh] b =
7] JHAT 7199 F83 & wkedsty] wiol BAINTE 23T FANELEN)S A
Al eto g Baj7b AFEETHE Graham(1996)9] 7ol whel EAM 4

o

SHE(ROA)E 719 ool %—d#i Fdlorste Alwol u

£

Qlo] Zalthe &4 €0(2007)9] T wet SAMTZE et F (1NV)~ = Al
Hol 7P ARkl tigh T4 g AN EAlel tisf vheket AM al%‘ & ataL 9l
7] W&l FAkEEo]l 2AEHd G vE ke HAS €01 l el FA
T2 ek AFH DAY (DA)S oA & %oﬂ AFE 01 & T/ 7Ide] =
3|9 % F7HITE Frank et al.(2009)9] 7ol el SARFR X3t A ujFF A
=

HN

(CS)& A =79} & R-F-F719] o]l A %Mi Ve L ¢ xl Aol whet A gzre] A
| 5 % A7) dold 4= duke A A - A9 E(2012)9] Fol whel A
Tt = AEEFS)S = FAAEC] AH el 75 g 2439 E
Athe 434 - 492 (2012)9 Tl wpet FAMFR n2dch A7 R HlE
(MTB)& ’37373°] =2 7I4ellA] Z2AM 35 F=Fo] W= Chen et al.(2010)2] F7) w}et 5
ARr2 2ok npxRto 2 32 717F Fote] A& Wt 9 A A ate] 52 B
A8l Ykl AFUu|UD)St AZER|(YD)E ¥ 23

SO 82 & AFE ATHELS A JdE B 7199 A8 99 28R gL 7Y

o A8 e te) FAEe] PR weetEAE ABe] gla e A(6)el el 2
A8 e g

BHR, = ~y+, TA, +7,TA, X TAXEXP+~, TAXEXP, +~,MVE, +~,EP, +~, B

+7,BM, +~y,BHR, + ID+ YD+, (6)

A

e
>

\Y

=20
BHR =ZAXYE2%H 37190 At T8E 12719 E<te] Buy-and-Hold 37} 9 &
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4 =xA3]9) 9] ¥ 7}X ZHX|(BTD, TS, GAAP-ETR, CASH-ETR)
TAXEXP=71l0] AFRAE/NE Qelew Bed A9 1, oiu 09 ke /X E Hujus
MVE  =A7bsede) AQ=aE Ak

EP =97l%ol /At

B =W £oES o83 2T A% et

BM  =AR FRAAANSY

D =2

YD ==ty

2](6)2 Blaylock et al.(2012)2] R8-S Fxalon, FEH(BHR)E ZAM 25 E 371€0]
At FHE 19719 Buy-and-Hold 7} 9 o1, #RTE 24139 SHX(T4)< 714

AFAE7HE dYo 2 BAsta IeAE YEll & TAXEXP 1l 15 W (T4 X TAXEXP)
L Rhe BAAE] RIS JYo R HAg 719 A3 Fd i

UO\'SLAQ

o]y UYS HH
toll whel WS = e 71 HH sty 22 vAEn SR T 2AEAe] 898 o A
71t P TAX TAXEXP A2 AlFe 723 K+ Al 3= 71 Aol v, 7|dl= &

7]
A7 J%EE} HIAEH] G B ol th]h %2 7F S0P TA X TAXEXP W& %91 & &(-)

2. ATEHR
2 A7 /MAES 93 T2 7)17e 20043 HE 2012 d7HR] 0], o] 7|17t B¢t G
A E ZAGA R ARE VY F oo e 2S5 9SS TR o AT

SI31s] TS 2000 dlelE el SR T 4 S Al
| g BT 78 5 A 19
E TN A ARALS T G

5) F8 AEuse] - o9l 1%S ZUSA G B

719419)

Fhlr

A7l 2o AR F AFARE A5 9 dd FEe AR 39 TS—2000 Hlo]EfH]

18) A VA A A=A
71l ARARA L A Aol 913} 1]
3] 9] ]x]—t— QJere ek 7Hlg

3=z ]
[¢] =
He AW FQds Meda

0,
o,
o, i
=
o
(i
ke
o,
tfo
-4
M
ol
ol
ox &
4
N
N
o
2
i) mlo
4
o
e
vl
o

=
19) 7}*4 25 AF3) Yl IR AMeE e SAIWS(MVE, EP, B, BM, BHR)E 18138 3% AA 2&
£ 2700/ 2 At
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oleln FEda, Tﬂ* °| % A}RE KIS-VALUESIH F23th o3 34$ 53 439
TEL Z3069719 71 —dxolH, o] F AFAEINE Aoz P
(TAXEXP=1)2 30171 <] 7] —AE(9.81%)0|th. BB N2 <E 1>9] Panel Aol LJER}
A

<3 1>9] Panel B9} Panel C= 2 AFolA AHEH FEO] A, Aeid #3235 Yehdith
WA drd BE ByE AWEW AREAE/IE B3 7| Q(TAXEXP=1)2] v ZL
doll weh S7kske FAlolH.

Panel A: F2MH

FRMY 7|E (7|;f;5

20043 5E 20129714 129 Aabyol 17,384

() 719 9 BEE 7 T fle & AA (1,803)

—) 2AET SR W7k F shvete 72 gle #E A (10,359)

(Ae]elo] 0BT 2 A9 A Fi-do] 0BTt 2 B F)

(—) BA o3 HFE 7 F e T2 2 1%, 9% ST AA (2,153)

HEgE 3,069

TAXEXP=1 301

TAXEXP=0 2,768
Panel B: =% ¥2 2%

5t
A4 = TAXS()PZO TAXS()P=1 BAN+B (7|°Z—Z>ili)

2004 305 26 7.85% 331

2005 297 31 9.45% 328

2006 314 34 9.77% 348

2007 328 32 8.89% 360

2008 272 25 8.42% 297

2009 279 26 8.52% 305

2010 287 35 10.87% 322

2011 344 42 10.88% 386

2012 342 50 12.76% 392

& A 2,768 301 9.81% 3,069
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CE 1> HEMFE U HEREX (A5)

Panel C: i & Ex
Sh
& TAX/i‘/j()on TAXS()P=1 BA+B (7[02—15)
A% 2,159 232 9.70% 2,391
A7, 7y, 371 2 312 FES 29 3 9.38% 32
AAdg 103 21 16.94% 124
T 2 FEFHY 110 20 15.38% 130
+&4 10 0 0.00% 10
ZE A A 196 11 5.31% 207
ZaRTRe L Eat 149 14 8.59% 163
AR A E] =9 12 0 0.00% 12
& A 2,768 301 9.81% 3,069
F1) TAXEXP=71%0] AFAEIE ddoz BHe 4% 1, olyd 09 S /A& g
20049 % FEAA = AA FEHE] AFHEIE B4 70l oF 7.85%<1 RHH, 2012 %=
FEAAE 2k 12.76%F AAsta lo] 2 7|13 St 71 Ee] AFAEEE ddez 9
she Al oF 5%p SV 202 UEyiTth ol2ld X = H2 7Y Ee] AAA R AT
ol A Al #E AR A XM At A, ol FAVE A giEa vke
OJ_%Q HEE Jibeit;20) oz 2kl 8 FXE AuEW A4958 =) 9 2F
NAZAA AFAEFES Ad d9S B 7|99 vgo] =2 oz Yesthzt4

16.94%, 15.38%)).

4 k]73,‘,}

L. 71e$A B a4

<E 2>E & A7lA AFEE W] 71E SAIEE YERTh HA ARAEEE A ¢
AL BH3 719S dehll s Wl TAXEXPS] 312 0.09824), 32804 HotRe] A4 &
2719 F ok 9.8%] HE Vel AFHEAAS Ad J9E BRsta deS ovwldtt o

20) AIINTN, 2014.03.25. FA1% 41 A9]o]Al 243 Grht ko, AAALE, 20140401, ALslolA} =
ARZA 7] A€ 2 e
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wo = B ATl 2A3] e YA = AHE BTD

T} B3+ GAAP —ETR¥} CASH—ETR W52 Ht2 247}
AMEE BE 7| E0] HitH oz Aldo|e] 223%E
HE FAIAE(ROA) B F 83%A L

2 w
N
=)
I
-\
N
Ae

H o g EEHEA  FHaHy Qt E Q3 Z| T2
TAXEXP 0.098 0.297 0.000 0.000 0.000 0.000 1.000
BTD 0.017 0.040 —0.168 —0.005 0.012 0.036 0.233
18 0.006 0.057 —0.281 —0.024 0.007 0.037 0.227
GAAP—ETR  —0.225 0.069 —0.597 —0.266 —0.228 —0.186 —0.016
CASH—ETR  —0.223 0.102 —0.817 —0.283 —0.217 —0.155 —0.007
SIZE 19.017 1.395 16.513 18.036 18.712 19.687 23.937
LEV 0.353 0.165 0.044 0.216 0.344 0.482 0.792
ROA 0.083 0.054 —0.001 0.043 0.071 0.112 0.423
INVS 0.048 0.057 —0.127 0.011 0.034 0.069 0.363
DA 0.031 0.072 —0.484 —0.011 0.028 0.069 0.353
OCF 0.086 0.085 —0.200 0.034 0.082 0.133 0.712
cs 0.430 0.144 0.066 0.323 0.427 0.534 0.776
ES 0.097 0.131 0.000 0.003 0.035 0.145 0.688
MTB 1.197 0.864 0.168 0.639 0.946 1.452 7.936
<HPAdT>

TAXEXP  =71§0°] AFAEFE 9902 BiE 75 1, ofdd 09 @& 7Hle gris

BTD =2()E B8l FHE A1 F AFole Ao

TS =2](2)E %3 ¥ Desai and Dharmapala (2006)2] ZA|5] 3] F7% ]

GAAP—ETR=21(3)% &3l 3849 FEHAAEX(—1)

CASH—ETR*“(4)—‘ gl FEE ASREHAAE X (—1)

SIZE =& Aol Ad=aE AR @

LEV =% Al A

ROA =77lEeld 7l & Ak

INVS =FAFE(=(EAE AT FEANSTA + 3782+ 7] F Agin)
712 F A

DA =47% —Jones RP SR FG3 AFH DA

OCF =J9dzs 82 T AR

CS =AW FF A&

21) 3.18 A Ao g2 2A3)y 23X 2] diX e TAA FRE 9|5e] GA4AP-ETRI} CASH-
ETR# 22 (—1)& F37] W2l <& 2>oA & a3 W] 7lesAZe] 52 71AH ] 3

N
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FS 79,]%0] ;(]l:l o

MTB =A|7}Zd /A R o] AH 1R

<# 3> AFHEE dYog B3 VQ(TAXEXP=1) 23X & 71(TAXEXP=
0) bl Fo%e] Ao BA S 43 AnkE vhehdick, 2485 24 o] A H7 Aol
£ AYEd gAz AFAEES | se g0

A ALE B3 7oA 243 T S0
2 Yepdou, I o4 GAAP-ETR WM g RE4 02 yepdtt. 3, A5
HA3 71de 284 gL 7 vl8)] = (SIZE)7} o Zw B SLEY), AR
(CS) © =9 AREEFHE FoeH o =2 Aoz Yely

(E 3 MPHSMES AU Yeie 2R3 7IYn 2K o2 1Y 7t Rfo|eA"?

(1) @

TAXEXP=0 TAXEXP=1 i(rl))l %(2) 2
(n=2,768) (n=301)

Mo =iy E g E R B ALO| E RN ]
BTD 0.017 0.012 0.019 0.014 —0.002 —0.002
TS 0.006 0.007 0.009 0.011 —0.003 —0.004
GAAP—ETR —0.226 —0.229 —0.218 —0.225 —0.008" —0.004"
CASH—ETR —0.224 —0.218 —0.214 —0.212 —0.010 —0.007"
SIZE 18.984 18.690 19.320 18.938 —0336""  —0.248""
LEV 0.351 0.342 0.371 0.363 —0.020" —0.022"
ROA 0.083 0.072 0.079 0.068 0.004 0.004
INVS 0.049 0.035 0.044 0.031 0.005 0.003"
DA 0.031 0.029 0.031 0.025 0.000 0.003
OCF 0.087 0.083 0.078 0.074 0.009" 0.009™
cs 0.429 0.425 0.446 0.464 —0.017" —0.039"
FS 0.095 0.034 0.110 0.051 —0.015" —0.016"
MTB 1.199 0.948 1.177 0.927 0.022 0.021

=
2) ﬁ%x}o]fa t— %A ]—iF.O_i, TAFAIREA L z— e 71T FAS ATAUTE #, wx, wxxd

<E 4> B dFoA AR Hgte] RS veiith WA 7ol Al EE 2 A
d d9s ERYeA ARE Yehlle TAXEXP Wreh 24339 42| WS(BID, TS,
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GAAP-ETR, CASH-ETR) ol K(+)9 &BA7} e Aoz Yo, GA4P-ETRE)
55 At SAACE fosiA L%"}E‘r. S, B AFelA A5 99 SHA R AE
B 7HA A 7o) ABRAAS A B BTD, TS, GAAP-ETR, CASH-ETR W4E50] 5%
MR folat K(+)9 BAZ /IR E Aer UrE}‘*E} o] % GAAP-ETR <=9} CASH-ETR
W= ko] FBAIG = 0.544(Pearson FHAI T 710)2A 1% T F8HH, o= g4 -
94 (2012)°] AAIZE 0.5349F Bl FARSE 42X o] t}.22)
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CE 5y Q9o MEMEMo| 7|2 ZA|E|To| 0= Ga?
TA,= By + B, TAXEXP, + 3,SIZE, + 3, LEV, + 3,ROA, + B INVS, + 3,DA, + 3, OCF, + 3, CS,
+ By FS,+ B1yMTB, + ID+ YD+,

(1) 2 ()] (4)
TA=BTD TA=TS TA=GAAP—ETR TA=CASH—ETR
B Coeff. Est. t—Stat.  Coeff. Est. t—Stat. Coeff. Est. t—Stat. Coeff. Est. t—Stat.
Intercept 0.017 1.52 0.026" 180  —0.042" —202 —0.189™ —5.82
TAXEXP 0.004™  2.04 0.007"  2.77 0.011"™"  2.89 0.011" 1.90
SIZE —0.001°  —1.67 —0.001" —168 —0.009"" —7.82 0.000  —0.13
LEV 0.000 —0.05 —0.007 —115 —0.009 —1.09 —0.025° —1.91
ROA 0477 2201  —0211"" —7.65 0273 6.90 0.194™"  3.11
INVS 0.056™"  4.87 0.069™" 473 0.119™  5.63 0.174™ 526
DA —0.097"" —595 —0.091"" —441 —0.164"" —548 —0.099" —2.10
OCF —0.121"" —7.76 0.403™ 2031 —0.115"" —4.04 —0.103" —2.29
cs —0.010" —2.14 —0.012" —220 —0.026"" —3.15 —0.023° —1.77
FS —0.019"" —322  —0.027"" —3.52 —0.0477" —424 —0.0477 —2.73
MTB 0.000  —0.50 0.001 0.87 0.007""  4.50 0.004 1.42
ID Included Included Included Included
YD Included Included Included Included
Adjusted R 0.277 0.426 0.193 0.095
F—Value 48.016™" 92.076"" 30330 13.860"
Observations 3,069 3,069 3,069 3,069

1) W] U@ AHe <% 225 32T A
2) %, wx, wexl 242 10%, %, 1% FEANe FoI4S Vepin,

Aol 2A3) 9 9F 2R Fe 719de A3

APHARQ W5 Ho|e=AE IARM R HEd At <&
5>9] 3 IR R <& 6>oM = A3 TS SHA(T4) wret o] 7He] 2E S A3
ok WA 2A3) 97 FrEE Bl niXE AEAR] a9E Au R, U] 7HA] 2A43]9] 9] 53
2|(TA ; BTD, TS, GAAP —ETR, CASH—ETR)7} €38 Al5ers Holx &= %= Aoz Ye
ok =gk O o BEE R Zskth ol AR 7] A
= AR 5} 71de] B S S7A17]a |

%

AA9 EHE BT WEsa 7] dee] e

o thal FHAG FAAFo
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oz 7)ol AFAEEdS Ad ddo] EAT A5 ol 71 AT bt F
AAre] WS Bolaly] Yo 2B F] S X|(T4)9 TAXEXP W52] w3534 X TAXEXP)
o et AFs ARt BAAD <F 604 B 5 9l%o] 2439 4R (14)2] N
291 gk AW E ok wf vl 7kA] 2483 SHA7F H(+H)] ATt ()9 AF BEE
7 E Al R B O W, TAXTAXEXP We BE BEFdA HHY #hE 7HAe A=z
Uebsth ot 789 GA4P—ETRS ZA|3]9] SHA = AHEg 23 2)eh ZI@)elA T 72t
5%, 10% oA BA1A fFeldeo] Uehgth oleidt At Faatse] ARAE7te Bie
71l dal BA S (& 5] Huste S AT 4] S7hTY FHAQ] TR
o ol2igt A EAFoRA JdEe SHAQ dEFCE B AHAY 2AEES 5T

=32
ool Fthe o 2 Wrkecka H4E ¢ Ao

CE 6> YO MEH2AD ZA 5| mol cht FAAZ £XIXfO| uHg"
BHR, =, +% TA, +7,TA, X TAXEXP+~, TAXEXP, +~,MVE, +~,EP, +~, B

+7,BM, +~y,BHR, + ID+ YD+,

(1) ) () (4
TA=BTD TA=TS TA=GAAP—ETR  TA=CASH—ETR
B Coeff. Est. t—Stat.  Coeff. Est. t—Stat. Coeff. Est. t—Stat. Coeff. Est. t—Stat.
Intercept 0302 244 0286™ 232 0280 227 0303 244
TA —0.045  —0.20 0.203 136 —0.146 —1.04 0.021 0.24
TA X TAXEXP 0.137 0.20 1.193" 241 0.706" 1.75 0.140 0.55
TAXEXP 0.027 0.86 0.015 0.53 0.188"  2.00 0.060 0.97
MVE -0.011" —179 —0.010° —1.65 —0011" —18 —0011° —1.77
EP 0.336" 241 03207 242 0.330" 250 0332 251
B —0.020 —0.84 —0.024 —105 —0020 —0.83 —0.022 —0.95
BM 0.074™ 498 0.077™" 545 0.073™  5.10 0.075™ 525
BHR 0.018 0.99 0.015 0.83 0.017 0.97 0.018 0.98
ID Included Included Included Included
YD Included Included Included Included
Adjusted R’ 0.202 0.205 0.203 0.202
F—Value 30.657"" 31.225™ 30.840"" 30.680""

Observations 2,700 2,700 2,700 2,700
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BHR =714 257¢ 37§go] Ad $5E 1270€ <] Buy-and-Hold 7} +9&
MVE=A7Fed ol A28 F ekt

EP =37]ol /A 71

B =99 g2 o83l FHT A vlE

BM =AREe] ARIA A 71
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QAL o wol AHIL 9S ASHE WAG 5 gk 5 S

of WAl +HE +
7] el 2 Age ARAE Tl AT FE(TS), 719 T E(SIZE), TA(ROA), 23787
(MTB)E EUlZ Propensity Score Matching(°]3} PSM)= Fadto] MFHEAd0] e dYS
B 7143 aA 2 7o 222 AT AT PSMe 5 EE 7S A3 A
o7} 1%c]ujo] a1, b Mefe FE- A9 = Wi (without replacement)s 3l o] Fo Kl Th.
PSM= Ball A74E E2e AA 526709 719 —A% oW o] F AFAEEe] e dde
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<E 7> Propensity Score Matching E=0{A 219 A|

2/2lo)

M5

20| 7|¥el ZAM|S|Tof 0jxl= FE
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LHEM0| 7|Y¥o FAH3|To| njx= ga?

= oo

TA,= B, + 3, TAXEXP, + 3,SIZE, + B,LEV, + B,ROA, + B, INVS, + B,DA, + 3, OCF, + 3,CS,
+ ByFS,+ 3, MTB, + ID+ YD+,

(1) 2] ) @)
TA=BTD TA=TS TA=GAAP—ETR TA=CASH—ETR
B 5 Coeff. Est. t—Stat. Coeff. Est. t—Stat.  Coeff. Est. t—Stat.  Coeff. Est. t—Stat.
Intercept 0.038 1.42 0.087" 251 0.040 0.80 —0.163" —2.07
TAXEXP 0.006™  2.18 0.008" 242 00117 221 0.016"  2.07
SIZE —0.003" —1.79 —0.005" —265 —0.013" —5.11 0.000  —0.05
LEV 0.015 1.55 0.017 1.34 0.026 142 —0.024 —0.82
ROA 0516 1054 —0.115" —1.81 0.402"" 439 0.199 1.37
INVS 0.030 1.16 0.030 0.89 0.036 0.73 01717 223
DA —0.127"" =342 —0.128"" —265 —0216™ —3.12 —02317 —2.10
OCF —0.145"" —4.02 0344 732  —0.160" —237 —0.191" —1.79
CS —0.006 —0.60 —0019 —146 —0013 —0.73 —0.048" —1.65
FS —0.008 —0.56 —0.010 —055 —0.026 —104 —0.047 —1.18
MTB 0.000  —0.08 0.001 0.50 0.002 061  —0.003 —0.49
ID Included Included Included Included
YD Included Included Included Included
Adjusted R’ 0.308 0.411 0.224 0.097
F—Value 11.175™ 16.925" 7.587"" 3.446"
Observations 526 526 526 526
1) Wl tid A <x 2>8 F2T 3.
2) #, wx, wxx 2 22 10%, 5%, 1% FadA el oS Jekdo
2. e A2
o] 2A|3] 3]

# @79 4289 Ao 7199 94
o= #m ek aEu T /199 AL

ARAEE AW A9E 043 A9 240 tel FH4ge] FHA WgL Bk

7 YEFATH10% F<5).
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Ao MFHEH0| 7ol Z=ME|mlol Djxl= &
<E 8 59 2497 24 999 3§ ARRA 42I2YA 2
Aol ABEIIZUA AP B FPtE Ao2 FF £ ov, T
Aol o] A3 HTt 2 9FE VAL A0 HNT F Ak
BB Yo 40|l NEHBHO| Jlgel THE) ojxs 2

=1
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163

9y} ZH|2ER
A F AENE

TA,= 8, +6, TAXEXP— FULL, + 6, TAXEXP— PART, + 6,SIZE, + 8, LEV, + 5, ROA, + §,INVS,

+08.DA, +6,0CF, +6,CS, +6,,FS, + 6, MTB, + ID+ YD+,

(1) 2 3) @)
TA=BTD TA=TS TA=GAAP—ETR  TA=CASH—ETR
MW Coeff. Est. t—Stat. Coeff. Est. t—Stat. Coeff. Est. t—Stat.  Coeff. Est. t—Stat.
Intercept 0.013 1.18 0.021 145 —0.041" —197 —0.188"" —5.74
TAXEXP-FULL 0.009™  3.00 0.013™  3.53 0.010" 1.92 0.011 1.29
TAXEXP-PART 0.000 —0.01 0.002 0.52 0.012™ 223 0.012 1.45
SIZE —0.001 —135 —0.001 —135 —0.009"" —7.77 0.000 —0.14
LEV 0.000 —0.03 —0.006 —1.12 —0.009 —109 —0.025" —191
ROA 0476 2197 —0212"" —7.70 0.274™"  6.90 0.194™  3.11
INVS 0.056™"  4.88 0.069" 473 0.119™"  5.63 0.174™  5.26
DA —0.097"" —594 —0.091"" —440 —0.164"" —548 —0.099" —2.10
OCF —0.120"" —7.70 0.404™ 2037 —0.116"" —4.05 —0.103" —229
cs —0.009" —2.06 —0.012" —212 —0.026"" —3.15 —0023" —1.78
FS —0.020"" =327 —0.027"" —3.57 —0.047"" —424 —0.047" —2.72
MTB 0.000  —0.51 0.001 0.87 0.007"" 4.0 0.004 1.42
ID Included Included Included Included
YD Included Included Included Included
Adjusted R’ 0.278 0.427 0.193 0.095
F—Value 46.415™ 88.837" 29.155™ 13323
Observations 3,069 3,069 3,069 3,069
<Aedrg>
TAXEXP -FULL=7]9 AIFHEAAE Ad Aol EA5tn 1 o] 42ddYg 4% 1, o™ 09
#e /A= e
TAXEXP -PART=710°l AFAE4& A dde] EAsta 1 do] v daddd A5 1, ofH 0
9] @& 7= yulds
Uz do] tig due <F 2>% 32 A
1) &, s, sl ZWZE 10%, 5%, 1% Foolrle] fod& Jepich
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Tax Expertise of Corporate Executives

and Tax Avoidance

Gun Lee” - Jae Eun Shin™* - Manwoo Lee ™"

<{Abstract>

This study examines whether tax expertise of top executives has an effect on corporate tax
avoidance. As taxes are opaque by their nature, effective tax planning necessitates not only
knowledge on tax law but also experience on various tax strategies enabling lower tax expense
within legal boundary. By defining “tax —expert —executives” as executives who have professional
tax experience in tax authority, such as NTS(National Tax Service), this study examines whether
firms with tax —expert—executives show higher tax avoidance than firms without tax—expert-—
executives. Also, we examine whether stock prices move differentially for tax avoidance of firms
with tax —expert —executives compared to tax avoidance of firms without tax —expert—executives.

To test these hypotheses, we use 3,069 firm-year observations (listed on KOSPI or KOSDAQ)
for the period from 2004 to 2012. Using keyword searching on executives’ career database, we
have classified executives with work experience in tax authority as tax —experts. For robustness of
our results, we have used four different measures of tax avoidance.

Main results of this paper are as follows. First, firms with tax —expert —executives have higher
tax avoidance than firms without tax-expert—executives. This result is consistent with our
prediction that tax —expert-executives use their tax-related knowledge and experience into
conducting a more aggressive tax strategies. Second, where stock market prices do not react in
consistent direction with tax avoidance, the reaction appears to be positive for firms with tax —
expert —executives. This result shows evidence that stock investors perceive the benefits of tax
avoidance by firms with tax —expert—executives (i.e. lower tax expense leading to higher bottom -
line income) to be bigger than the possible non-tax costs (i.e. reputational costs or risk of tax
investigation).

<Key words> Tax Expertise, Corporate Executives, Tax Avoidance, Market Reaction
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