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T(2013) HARRIS ANt e & S| A= (audit effort)o] B&T5 7|99 o243}
Z2A|3]9) & AL ThsAe] S o R Btk A9 HPAdFE ZApAIZEe] ol FYEF
= 7149 o]z o] AAE o] TAY F A FA Fio] Hdadhe A 2ol 7|9 24139
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3 o3 22023)= dA 9] FAE 712t ©]F 20198 EEAAAIAE =Yl whE 3t
AAZES] F7ket AAIAZI I QU & A vhel o] o] Fofe] AFE A= I} 24 3] 9]
ol (o] BAE Bl AP+ E7] 9] 2009 ; HHeke €] 2013 ; ¥Hek 2014)9F F W
e C*(Jr)Bl PAES HolE APFATM G 2012 ; WA T - 3% 2016)2 Lol xth
olg| gt e FA7} BT EAISHAIRE, A9 MdF= 20179 AN E AL FAAP A w
9

f

i
X
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i

QR RS ARG B8 A S B0 AR AN
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FAgt) ol gk o] S E A E gRlsts A2 AR ofYg} AT AR Al
A4 e vl e FEE AFsths HodA a8 FA7F ofd 4 gl E=gk o] gl
AV ASA FAR AZE = Aol Z7153H(testable) & F2 LolH 7]

Asked 2020 62 3 18 & BalA AEA A3ste 2
AHA A ol FAIE 7EAA Zro] BEFIARAIZE SlE = lom g kg 9] 2023b),5) E A
T AAFAIA 26 S B3l N7 E R AR B Ao A A SR o 7} A AU A € 74
AR AR E R F A 7 = Bl golEth AFFE Ao FAH
ZAHA 2 & <] WW ke 20196 Eﬁf—w}%l A= =9 o)F ZARIS EFARAT]
p.2), AFH B A o] FAE = 2
*}741 °hH°U AR - 7‘401 Ol A5 g3l oA A EFAAIAIRE GAIA A of) whE} 4
ek FFAAA T e gt webA o] AR E o]
TollA FHE EZAAIE o] &3 g ol x
=3 e

(consistent evidence)’} H AT =X 5 dolr

N

M. AFRFe] A9 FEo) A

) oa%% EZEAPARE ] AABAAIZEE Aol 2 ZHE rheo] 199l 24121518
ol o] 9Tk ol fl ¥ A7 theel A(1A) 2 A(1B)e] 2P L o

TAXAVOID,= By + BASD(ASD_Meet,, ASD Pos,) + B.BIG4, + B:FIRST,+ 5,FOR,
+ BsCFOA, + BsSIZE, + B-LEV, + BsGRWS, + BoINVREC,
+ B1sMKT, + YD + SIND + ¢, (1A)

5) 2019 EEAAAIAES] =9 o F AT SAQ] AdelM N ZPAA ool ZHARAIRE el
7F AR FHssteAE #el - 45T frelo] EART 2 020“1 AR E A < EJ_F»]L 7‘*}741‘*14103
o ZARAIREE 2019\ EFEAAA AN =7F =QE 7] Wl Eell sid d719E AAkshe AR
@714 ARl EEFAMAI R wet AR SS A uhebA 7l‘§°l Crkis /\}"éi
Ao AR S 9] ZhAbAto] BEAMAIZEE UERE 5 lvh A EIA O] A R o o] 2
ARAIZERQD EEAAAZEE AW S o] AAIFAMN I S waste] gARRle] ARl gk ZhARA kR
Ao EEHANNTEG AL F AARA ] A D] vdete B AT HE AR fHe] A

o 1HE F UvkEEL ¢ 2023a).
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TAXAVOID, = By + B1ASD(ASD_Meet,, ASD_Pos,) + B.BIG4; + B3FIRST; + B4FOR;

o714,

+ BsCFOA; + BSIZE, + B;LEV; + BsGRWS, + BoINVREC; + 10MKT;
+ B]]PAD; + B]z[ACt + ,813ROA; + B[4DAK; + B]jNOLt + ,815ZSOCI"et
+ B17MTB, + Bi1sR&D; + [319PPE; + B2INTA; + [32:0WN;
+ YD + 3IND + ¢, (1B)
FEus
TAXAVOID = td% ZA 399 t)-&X[D BIDE A 013} A 452 2}ol), @ DBID
(A =2 BTD, Desai and Dharmapala(2006) =&l u}e} 73 BTDS] %
2l(e)), @ BEFEAE(=HAAFTHAHAA R 2 ol el (—1) =
o

#3, @ GAAP FEAE(=HAAS/HJAA &2 ol 2ol (—1)
=3,
i
ASD =td% (AAZAR - E2RAA R EEAAA 2L
ASD Meet = 3% ASD7} 9(0) oo™ 1, ofy™ 0 ;
ASD_Pos =tdX ASD7} SH(+)°l™ 1, oF™ 0 ;
A ¥
BIG4 =td% Big 4 3AMAGHY, A, <&, gred)old 1, ofUw™ 0
FIRST =td% ZEZAM) aigspd 1, o}yH 0
FOR =td=E 9909 AEE;
CFO4 =% a7 12FA4t;
SIZE =td% FAAe] AA=2a 3k,
LEV =td% FHAN/ZAE
GRWS =td= W& HF[(7IMEY -7 EHN/A7 WEd] ;
INVREC =t3d% (AnAat+ojEAA)/EAp4t ;
MKT =tdE F2GAl AR 71deld 1, frted &3 7Ideld 0
PAD =tdT F718 A1 A7l dgste 1, ofdd 0
IAC =td%e WEIADIAE ZALE B 7)ol igehd 1, oldd 0
ROA =tdE @7l /7| 2FAT
DAK =td% A2 LA H(Kothari et al.(2005) 23 2] ROADTEA] A2 2y ;
NOL =td= A 1087 &4 Hxe
Zscore — =td% AFZ AF ZH X (Altman(1968)2] Z-scoreol| (—1)= F3F ) ;
MTB =td% Ao AAGTEA/FRAA]
R&D =tdE A&y ;
PPE =tdE 7P AR 234
INTA =tdE TP 2FAE
OWN =tdE gFF A&,
YD =dE HuHSF;
SIND =] dudisg
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21(1A)2}F 21(1B)2] 7ol FEWS4E ZA18 T (tax avoidance)E 2|13t TAXAVOIDC]
o 2 AT allg FA deiA Boh FEH o2 Au Y] 9ste] dPAFEedA o] &E Ul
Mol A5 9] SHAE o] &t EAFTHIESE - 2385 2016 ; AR 9] 2022 5 WFY -
ol £ 2022). FAAC R, F el ZA83] =4 A= BTD A€ % BTD(book—tax differences
; Al HA 52 AFol)9} A FFH BTD(Desai and Dharmapala(2006) 2302 3% 3k
Zkzk, olsl ‘DBTD’)0laLe) the F 79 2AM8|9 £ X+= ETR A9 Cash ETR(cash
effective tax rates, &7 8A&)2 GAAP ETR(GAAP fEA|&)elt}h & A+F= ZARQI Cash
ETRE #Heo|4t CETRZ, FA21 GAAP ETRE GETRZE A A3}l X391 o] 8] £](2023)
= AR BTDS} DBTDE #4202 A3E Bustyth o|g g, B dF7E= 24392 BA
g AYPAFEAA BEHAH o2 Ao AMEEJHE ETR Al9e] SR = Walste] o] Aui
THDyreng et al. 2008 ; Kim and Zhang 2011 ; Guenther et al. 2017 ; 723 - %4 2014 ; &F
49 €1 2014 ; Ml S - 23S 2016 ; AT 9] 2020 ; FFL - o] & 2022 ). °|E BEFE
N5 71Fe R SHHAL £ A7E BTD A d#d a4 918kl ETR AlglE (1)
S F3 5 BASUHAE A - 2FA 2014 ; U 9] 2014 5 HHEY - o] & 2022 5). whet
] TAXAVOIDR! BTD, DBTD, CETR, GETR #°] 255 7|99 ZA3|9] 3k =2 3=

CEEE

21(1A) 2 2(1B)ollA FF=HA AF7Hde] BAWMI= ASD, ASD Meet, ASD Pos©|t}. ©17]
2] ASD(actual —standard differences in audit hours ; EF7AMAZE thH] A A AR 7E] Zfo] H]
SyolthZAF 9] 2022 ; 0143 £ 2023 ; vEY 9] 2023a, 2023b ; AAY - HFAZ 2023).7)
ASDE A= ] tf -84 F shutoltt. S ARl & FAKY EFAAMAZTE T A A AR
Zrol B BaTE ARG A A1 Hatedo] o ST AR B T e S8

A=
oJthuFE 2023a). ¥ Aol ASDE 20201 -] ARG E Aol FAIE AA o] AL

6) £ 217 Desai and Dharmapala2006) 282 ©]-§-5}] H Z] BTDE 5% 3l31th. Desai and Dharmapala
(2006) 232 olefe] 22)F 2t 4(2)9 A5 A —d=EE I AR E o] &34 OLS 3|4
= FeA Aol JBE7IHS] FAK(e) kel AFA B TD(DBTD)O]I‘%-. 2 AFe dagdFEe] B
wtet A a5l tial] FH A LEE B4 o] &stthr] &4 2012 5 A 9] 2020 ; ¥EY - o] &
A 2022 ; 487 & 2022 5).

BTD/A, ;= B/(TA/AI—I)'f' &y (2)
714, BTD =td = Aol —TA LS

T4 =td%x F7]eeld - IYdTEF

) =tAE A 2FARL

e =%zt

7) & 5o, ASDE AT ] A7Ael| o FHE FFHAAIE o] &3 APATRE 2AF 9
(2022), ©13 3] 91(2023) 2 AL - #HAZ(2023)7} B3, ARG E A o FAE BEEAAAES o] &3
APATE 1EA 2](2023a, 2023b)7}F ATh
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AlZHel Bl AAEAAIZE) A ZEAA P G 9] ZRARAIZR (O] B EFAAAIY )2 Aper &
AHAlSFR S o] HAAZHRERAA DR o] S48 Foltl (MY 2] 2023a, 2023b).
2 AT 4SD 57740 QYA (e1H g 9] 2023)eke] Aol At o3t <FHHE 3
ARAIZE A 719 9] AR E A O] cFAIE BEAARAIP S o] &

ol AME A ZAE FhAMA o] AR 20199 EFAAAI A =7
e} 2 FAP o] e S AIZALE FAdte ARRIS A ol EFEAM
of IR R(3HF3] HFUARIZE ZAAA, p.6), ARl 23 AbEe 3117
ARAIZERE BEo] gloh(ahEY 9] 2023a, 2023b). HF ASD Meet( EFAMA
)% 3] 9](2023)2] WS FE3ked ASD7}F (0) °o]’dolH 1, oF W 0%l Hu
ASD_Pos(ETAAAIZEe] 2o e A AA el A& aefabA] &9k
= ASD PosE ASD7} S¥(+)°l9 1, o)™ 09l gu|isz =3t &
= ASD Meet®} ASD Pos= 7 &s] Wl AA A 224 E
$-o slFattt. 013 3] £0(2023)E ASD MeetS H ) < EFFAIA|7Fe] FZo]
et gJon@ B ALE AR ASD Meers =04 7|42 A4t

o B2, AR ASD PosE ‘EFTHAM] 2ol F 2 7heks] #7]ghct whabA]
BA FAE EFETAAIES o] &dte] ZHE ASD, ASD Meet 2 ASD Pos7} A8 ATl A
9 ASDS} np7IA 2 2AE] 9] FER ()9 FRAAS 73 ATk 2 (1A) 2 2l(1B)
o] HAIWS ASD, ASD Meet B ASD Pos= 217t ZA13]3] 4 X|(BTD, DBID, CETR, GETR)
b Folst A ()9 SAAITF fro]l YRS FoR o FETH B, <0).

T3 B A7 AUMES AEE W) TAXAVOIDY| QS nx = EAHSE T 4
Fol At shvhs o] 3] 9(2023)14 SAWMFR nE g 2(1A)9] Aol e
© WA APAFoA] FIHE Wio}?ﬂ X3 AT ES F7H A(1B)9] 7ol
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JAFT /7| 2EANY), SIZECIQTFR), LEV(F-AH) L), GRWS(MHZEH] A44), INVREC(A
1AL i EfEe R SHE Ak BA), MKT(Z2H719 oola, B 1y ax
(fixed effect)el] 711E F J& A= AAEn|HR(LYD, JIND)7L 312 =] AThs)
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P Zd) PPEIEZIONY S8 A Y7 25224, INTA(E- 8 A 7] 25208, OWN
(N7 AEE) solth. FAMTFE gk FAA Fo 2 34L& 2(1B)9] ottt 2k &
AT PADSF IACE F712 AT ol EEUAMIIIAI RS &t ddste ASDeF X

A 9o #AAE AHE o 2017d A FAPES] Nl whel AAEA AnE X R Tt
Aol =43 k2 Gl 202039 F714 7HARS XA 2} 20193 9] W 32-3] A e A
T AEANA AR Ayt F7tR =AY WjZolth & olE F WF(PAD, IA0)E FA
g+ Fol| = ASD9} ZA|2]¥ =3 X(BID, DBTD, CETR, GETR) 7ol 93 &(—)9 #AZ 7}

ek o]z F714 ARl A A RS AHA = Ak AR EEAA A =
7108 AYLS Rl 4 g7 etk E3 RoAE HaAT HE7] 9(2022)0014 714973
B2 e BEAMFO 9 DAKE AFEI FAAQ 7QLdFE AT e FARY
F Je AgAte] Fd 7| xske] 2o 1884 thFrank et al. 2009 ; Aol - vhEYU
2019). NOL& #A &4o] HAg 7192 A8 3o 93s va & A € 2014),

Zscore= AT-A Aol AW 7FLFF A3 97 SUkethE ATl wet 22 E 9l
ThEdwards et al. 2016. ¥ 9] 2014). MTB= A Z7H7F 2 71QLFE 2431 A gko)
Ethe AdA Tl 712t nefsil o (871 9 2022 ; ¥FY - o] &% 2022), R&D, PPE
2 INTAE A7, F3A5E 28]n TP Fo] 241396 93-S & 5 o] 2Ed
FHAEATHEAE Y 9] 2014 ; F87] € 2022 ; WEY - o] 54 2022). T3 OWNES AHTZ7}
ZA| BT JEFS Frhe AdPdTol wpet F/EAJATHETY - A<l 2020 ; @Y - o] &F
2022). 3+, 2J(1A)F 21(1B)S] 2 4dl] e OLS A LA S 33 v & A& AN
FF(firm—level)ol| A o] FejxElg]o] 2 H t gto 2 Auiic

= AT wA7IRE 20189 5 E 20229704 AR &0 frked B AAEA A gE
719 % obfe] 21& wEehe RS AAete]l EA T

(1) F4E=YD AAZA A 2E(DART)Y] 2020 A B A ol 71218 ZAHA R 9 3} Al 4]
SN BEoA ZF A A8 7S 7)Y

(2) NICE® 7H8 H.(5)2] KISVALUE®l|A] -4 Oﬂ o188 71 AAE, SANMSL W, A
oA, F7F 2 A EEY ABIF At 7Y

(3) Aha=d7gs)Atg gl o] TS20009] thFFA1 84 287} e 719

4) F89°] ohd 12¢ A2

0) AT 1 67] 022 ZAENE BHL U CFOAT ROAZ BF AT meleteit,
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(5) A="EE Adelz} ETR] H(+)Q 714
(6) Z7HAFAIZEO] 10047 o)Al 719
(7) AR 2 ujEy iabe)zde] obd 71

BA7)1718 20189 —2022d 2.2 A AL 20201 At Hmrde] ZhAbA e o ) A A5
FuUdol 7+ AR S0} ZEAFA I Zke] 2HA 371 d 22018 —20201 )0l el o] FAIE A7) )
th & S AJEDA BAREA et A kT AAlsauge] o)A}
20200378 A1 R, ol F FEZIAE AR As e A7 3R =, 201813 —-20201)
FAGES Flo] itk weby B A7) 45pe] 3 bl ekl o] B HAbA|ko]
Z7A A 7o am(EHE 9] 2023a, 2023b),10) AA|FAU Ao BaE AN zRo] A A 7HALA]
o2 7HAIZEe] BE 2A1E 719S Bao] gie g stgth o9} o] A4SD E3 & 93
B A= 20209 HE 20223714 F845Y AAEAIA 2B(DART)S ©]&3to] 7E 7]
AR B Ao e AP oR ARE T
oz 27 2)¢ 3)e ArEAHo|th E ARyl 2(1A)—2(1B)] Fad AFAz,
AR, ALY A D R &S KISVALUE A, 3 i FFA & A=
A FFSGeh A 24 @) - (e APATelNe] BE e 20 F43AT odF
0], 27 49 Wt 597 129 AAbo] ofd 7ol Bt Adola, 27 (5)9] A% 243
5 24T APAFEAXE Adelde] S(—)olA ETR #o] &(—)old 2 AAH <n|

Aol ofg o] Slo] o] &2 FEA A Qste] EAGk= lo] URE Zi?l AF&Fo] T Guenther et
al. 2017 ; 9H3 9 ] 2014 ; WA S - @5 2016 ; AW €1 2020 5 871 9] 2022 ; WY -
ol &% 2022 F).1D 3 27 (6)9] AS AYPATFELS AT ARE BHE W T
o] 100417 vlke] 7] FTA 2 Kol o] Z EA oA Aljetn ATHEEY - BH3hs 2007 ;
A4 - 7124 2011 5 v - ATt 2018 5). 28] 24 (7)Y A AHEo] A2E 7o)
A vlA% Ak A S B 71 AFARES AEgo] e S gle] BACA Al elEdt
(39 9] 2014 °19 8] 91 2023). wWebA] A <) 2 ()FE (IAE BT dEake 24
717F Eoke] HETEL 4,7097] 719/90 ARR JERdth 9 B A7 2(1A)-2/(1B)]
PN WS ol g8 A% T Huldse AdRaE AT AFE AN A el
E 7t W At 1%olA SRS 23 T A G

S 2]

o x

o] v}.

11) ]33] £)(2023)9] A7E AlFdoldo] K+ 7Id& Eez PTG o] itk wabA v
s o] A ATIA Aol o]l () 7ol 2o BAE et oM 22 AFE =

At BAEAAE 9FS 8 5 Qe
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<E 1>9 AFe B4 o]l &5 R JE X E 9lof| =
ol wel KOSPISE KOSDAQ E#EC 2 Uro] Hustdith AHAA L AL &7/ didl
WEFZ AAGTRID FE BH, 4 FolA Alxde] RIEr} 63.9%= FEdA] 7P B,
& Mu|2%o] 21.6%E, YAl AL 10% vtz ol 2 2nfd(6.5%), 71EH4.5%),
ALY (B.4%) =22 VEbgTE EES KOSPISH KOSDAQL. & Vie Aol % Aol thA &

AN B, A E
o

Az KOSPI KOSDAQ
Industry
N % N % N %
Az 3,008 63.9% 1,312 64.0% 1,696 63.8%
T 2@ Aujg 308 6.5% 158 7.7% 150 5.6%
44 162 3.4% 87 4.2% 75 2.8%
e 2 1,019 21.6% 375 18.3% 644 24.2%
71Ek 212 4.5% 118 5.8% 94 3.6%
SHA| 4,709 100.0% 2,050 100.0% 2,659 100.0%
F) A ERE UERE 2udh
F2) B2 BA47|7He 20189 FH 202237k .

<3 2>oll= 7Mae] IAAS ASD(EZAIAIZE tiv] AAZAFAIZES] 2bo] B &), ASD_Meet
(ASD7} 94(0) ©]7Fold, 1, ob™ 0 ; AA A ZFe] REAAIAIZES] S5 o] F), ASD Pos (ASD
7} GH(+)elH 1, obH 0 ; AA AR o] BEAAIAIZEY] 23} o Fyol] e drl EXES
YeRlith 2 B9, AxE R 45D2] HFS BT K(+)9] 3] gholth. EEAIAIZA = (o]
3t SAHP) £5] 3191 2019192] ASD HF#-E 0.028% Hd=(2018) ET} 0.004 S, 2020 ]l
0.044%= 714 =Tt 471702018 —2022'3)2] 4SD Ht-2 0.0312 el o]k Hito
2 5 o FZARIE Aol et EFEAAAIINEAR)ON Blsl A A ol A o] AAZARAIZE
< o Bo] 43 Aoz Yepyth ojgdt A APATelA FHH EZUAITLE ASD
£ 54T o183 £(2023)9= FEHETE = o]F 3 9](2023)= A¥HA R EA717H2015 —
2019\)2] 4SD Hite] —0.0712 AA A Tto] EE7AIAIZEe vl njEgic), meba] 2 Ay
A FAE EEAAAINE o] 8¢ A 99 g2, MPATelA FHH EZTARIES o] &3

3

7
ASDe| BFEE BEPAIAS Tl g e AARAATO] Hla) e &()el gtol vEh

kA

12) 23y 2 A7 430A) 2 HUB)e] ALl AAEVI(IIND)9] 5 TEF7E ol &E AT



Ao g WY, olAH AAte o3l FHE A ZIIA ] % 9 2K measurement error)©

2712420183 —202213)2] Hito] 0.769% ¢ =4 YElt} ol 7

AR BEEAAE A AR ZEe] EFet= v &0l H T 76.9%°]
4 | EFAARE T5e o2 eyt S AR
ARS8 A7) 5] AR 77%2 9 Btk o9 @], AT o)
3] 2](2023)9l14] ASD Meere] < 03232 Haala o] B AFeh= A3t xpo]7l &)
gHet13)

<E 2> ASD, ASD Meet, ASD_PosQ| A 2%

Variable 2018 2019 2020 2021 2022 2018—2022
ASD 0.032 0.028 0.044 0.026 0.029 0.031
ASD Meet 0.900 0.861 0.779 0.691 0.658 0.769
ASD_Pos 0.258 0.322 0.553 0.537 0.543 0.450

N 833 908 838 978 1,152 4,709
F1) ol BHad Fx= Pl fEe
F2) B2 BA47|7He 20189 KH 202287k .

FolA ASD Meer®] A=W HS SAHPZF E=90%7] A AL 20189 0.9002.2 713
=31, SAHP =% Aal(20199)E 0.039 7H43F 0.8610]1, o] 7]7H20201d —2022\ )0l =}
28t Feolt). WA, ASD Pose] 73$-E SAHP =% ZAAE=(2018)e 0.258°]H Aol
SAHP =%} Ha(2019%3)° 0.064 Z718F 0.3220]H, o] 7]7H20201d —2022) 25 50%=
53], ASD_Meero] Ax= & AZto] 245 HAasHAR, ASD Pose| 7%+ A

| 245 S7keke sidelth
SHH, ASD Pos®| #417]17H2018'd —2022d)9] 72 0.4500]T}. o] = AA|ZAAZTo] EF
AAA S Z23ekE 7]90] 50% nlRtel gt AS 8 stA $A ASD Meerot ¥lasl 13} 09

13) ¥ A7o] FA47]7H 2018 —20221d¢1 ¥H, o] 5] €](2023)9] EA1717H 2015 —2019'd €]t}

waba] 2019959 F AT 7kl FEAT) o] 20193 59] ASD MeerZ Blaual B, o] 3] £](2023)
oAl HaiH 201999 EE(95070) T BFAAAEE v 553 73971 6787 0] B2 (p.87), ASD_Meet
£ 0.286(=1—(678/950)) 2.2 AALETE vk <F 2>l 2 A7) 20199 % ASD Meet= 0.861°] 2
2, BETAAZEY] X 9} vlws] A S o] &3HH ASD Meer= tEF 34)(=0.861/0.286) H = T
Bo| EFAAITE 59 71902 vehdth webA] A E A o] FAE BEAAAIZE A Ret &
2], dgAFol| A FHH EZHATLEE o] 831 ASD Meere] #4~F7 (underestimated) 8 = &1
T ok ol FAIE B o E wf FHE FEAA ] B 57 (overestimated) E 1

o}
se ovjgu,
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o] & & it} & Bol, FHE BT
AL ASDS} BV ASD Meet
ol T ASD_Meet7} 2] 3/4 ©]73
A e gt & A= BAWER ASD_Pose| 5= o] A¥Enh

1. 7184

<i 3>oll= 2(1A) B A (1B)e B3| o] &H WFES 7| 2FAE Eusidt WA T
W<E TAXAVOID % BTD A<Dl &3sk= BTD(E| Aol 3t A 252 2lo))o] Hit(FH )
0.008(0.004)°] 3, DBTD(Z] %% BTD, Desai and Dharmapala(2006) 2.8 o2 34 72h)e] 3
THEAF)S 0.005(0.003)e]th. BTDS] Hito] 9K(+)9 FX|& 3] Alo|d v} B L50] ¢ v
S5 Yehig, B3 ETR AlEd] &3t CETR(ATFIEA )9 H(FH4)S 0.249(0.209)°]
i, GETR(GAAP FEA1&)& 0.22000.210)0|t}. o] & HEC 2 o] & AA7|AES] Alxo]]
hH] FRAMFF o] Fto] 24.9%0] 3L, Alxdele] thu] [IAH] 89| o] 22%U S o7
o} A AEE uhel o] B A XA CETRZ GETR tal (—1)& #Fal £ o] &
Eid=g

Variable N g b EFHERL =&k Z[cHat
&M (TAXAVOID)
BTD 4,709 0.008 0.004 0.046 —0.135 0.204
DBTD 4,709 0.005 0.003 0.044 —0.182 0.267
CETR 4,709 —0.249 —0.209 0.1216 —1 0
GETR 4,709 —0.220 —0.210 0.177 —1 0
s
ASD 4,709 0.031 0 0.701 —0.264 0.550
ASD Meet 4,709 0.769 1 0.422 0 1
ASD Pos 4,709 0.450 0 0.498 0 1




3]

ZZAA[ZE THE| ARZAA[ZE] XHO[7F Z=M|Z( o] &

E 3 #H2 J&&A (A5)

Vaiable | N | m 2 se% | EREx | A% e
BAS
BIG4 4,709 0.425 0 0.494 0 1
FIRST 4,709 0.224 0 0.417 0 1
FOR 4,709 0.087 0.040 0.114 0 0.559
CFOA4 4,709 0.069 0.060 0.083 —0.155 0.361
SIZE 4,709 26.440 26.202 1.360 22.796 33.192
LEV 4,709 0.327 0.319 0.181 0.027 0.749
GRWS 4,709 0.121 0.072 0.294 —0.474 1.726
INVREC 4,709 0.212 0.189 0.148 0 0.628
MKT 4,709 0.565 1 0.496 0 1
71e A5 (3R ol 8)
PAD 4,709 0.173 0 0.378 0 1
1AC 4,709 0.307 0 0.461 0 1
ROA 4,709 0.065 0.045 0.063 —0.007 0.361
DAK 4,709 —0.002 —0.003 0.072 —0.510 0.415
NOL 4,709 1.343 1 1.775 0 9
Zscore 4,709 —1.223 —1.162 0.582 —3.161 —0.132
MTB 4,709 1.539 1.102 1.354 0.282 8.008
R&D 4,709 0.019 0.002 0.034 0 0.182
PPE 4,709 0.241 0.215 0.180 0.001 0.766
INTA 4,709 0.018 0.008 0.032 0 0.199
OWN 4,709 0.428 0.422 0.155 0.111 0.786

F1) " Ho| : BTD=td = FAo| =} HH 259 Ao|/7|2FAL ; DBID=tAE A% BTD(Desai

and Dharmapala(2006) =3¢l wje} 3738k BTDS| ZFzk(¢)) ; CETR=td% FaFHEAE(=HUA
TR AAE Gzl (— 1) #T #F; GETR=tA% GAAP FEA&(=AAH] 8/
A g ol el (— 1) FE g ASD=td% (FALAA L ZEHAA LY EE DA
A3V 5 ASD_Meet=td = ASD7F <4(0) ©]7de]® 1, oFHW 0 ; ASD_Pos=td % ASD7} H(+)°lH
olU® 0 ; BIG4=td = Big 4 3|AMJAGE, A7, 2, @d)el™d 1, oby™ 0 ; FIRST= td %=
E=3bAbel] Blgetd 1, ofUW 05 FOR=td® 2l=<1e] A &8 | CFoA=td= Y9dFs8/7%
Ak SIZE=td % FAVE] AARD 3k LEV=td = FRAN/FAY ; GRWS=td = vjZ o] ¥
(B2l & — A7)l )y A7 ) &) ; INVREC=tA = (A nA+ o A Ay FA4E 5 MKT=td
Szl 3E Z1deld 1, 7 £33 710l 0 ; PAD=tA%E F714 HZARRL A1 7]
ol sigsta 1, ofw 0 ; UC=td = WFI AR A = S e 7|9l sigetd 1, of® 0

Ju—

O

N

=

Q. 1 oft o



30  MIFASIAHXL / HM253 M3=(2024.6.)

ROA=tA=E B7|F0] /712544 ; DAK=td= A &2 HAY A (Kothari et al.(2005) ZF 2] ROAX
A AFA TN NOL=td = A 1093 AT BT ; Zscore=td = A T2 Ao 243
(Altman(1968)2] Z—score°ll (—1)& F3 &) ; MIB=td= &£ ANA7/ A7} ; RED=tA =
A& ; PPE=tAE 7P f3A 7 254 ) INTA=tA S B A4ah7] 2%
At OWN=td = HFF2 AEEY.

F2) TE9 EA77HE 2018 FE 20220 7HA] .

HAHAT ASDAA AT BFAAAIZES] 2] H]£)9] -2 0.0310] a1, AAIZARAZE
o] EFEANTHE EFFEA] o H3 ASD Meet(ASD7} 4(0) ©173o1H 1, ofUH 0)9] H2
0.769°1, ASD H3E73ol| H+)Q A, S AAAA ] REAAEE 298H=A] o F-Q
ASD_Pos(ASD7} H(+)°1™ 1, oFU™ 0)9] 1t 0.4500|th149) o] = A <F 2>9} LA gk

AN Z WA A1A)S] Bl o8 ](2023)9] RN FAEFR 28 BIGH(H S
S AM IO e 0425013, FIRST(ZE=AA 9] Bt 0.2240]0}, g 272 ¥
G 3 FOR()ZQIA E-8)2 HH(F99)S 0.087(0.040)°] 1, CFOA(D QT 55 2/7) ZZA
o] 7% 0.069(0.060)°1™, SIZE(Z1ATFE)S] H(FH ) 26.440(26.202)°|th. AAAZTE
Hsl7] A FAARE 15,584(2,398)2] Aol ATt LEV(F-AH] )2 HH(FUF)S 0.327(0.319)2
UeERY Baju]go] 2x]et= H]Fo| 40% o|sto|th. GRWS(HIZ o] W%)e] HH(FY5)S
0.121(0.072)°] 3, INVREC(ZHAHS] E3H4)e] (A 9)< 0.212(0.189)°1 %, MKT(A7¢+3)
o] & 0.565% e FROl|A FavA ] TS0l Adfidd A3E AR
o £ o gtk

AR A(1B)A F71E BAMSE F PADFT1A AR Ao ¥yo] HFS 0.1732
2 Yehg 3714 A1 7| e] FE-2] 17.3%¢ algata, I4C(H -3 Al e Al = ZHAF 4
o Fye] HitE 0.307=2 ERY 9] 30.7%7F U F-3] Al B A 2o Ak el this) 7] 8 2
Q1 ROA(E71520l /71 25 Ah el S (9197)2 0.065(0.045)°] 32, DAK(Kothari et al.(2005)]
ROAZHEA AeA wgaye]l 749 —0.002(—0.003)°]™, NOL(ZHA 1037te] &4 Hix)
o] & 1.343¢|th NOL®| o2 B uf #A 10d3F Ht 13] o] &4o] s slo =z
Uebdtt. Zscore(A 52 A<k ; Altman(1968)2] Z—score)2] HH(FHI)S —1.223(—1.162)°]
3, MTB(ARES] A7 /AAE71A) ] B (59192 1.539(1.102) 2 Yeht Fid} FH5 =

14) Tol AN QokA T E2
o
hl

A ZAA R S o] ZARZHE =AM H(E 9 9)2 2,606
(1,429 A1 7o) a1, 2 A <=38 7
7

ol
o] HARARHAEAZAA D] BE(F99)2 2,669(1,469)A 7Ho] ATt

15) # ATE F718 24 457199 3as hFAAAE Fa 47 FHsel B4 ol g3k
RRAAB AR PAH 201997 AAQE SANFRE 71 FoR WA R S &
ARAAE FANFEI 229 o149 7G5S 201997, AAAE FANFLA 579 o]

F~229 me] ARA7IHES 20208 FH, 183 HHAAE FAMHFEI 119 o] ~53 99l
vjRte] AA7IHE S 20228 WA R A E HECAAM AR FFEo] AT
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FLAIAIZE CHH| ARIZIARAZE] RJO|7F Z=MB| o Heks O|x|=7F7 31

T Ao AR O vls] A7 7 B E=UTE R&D(A TN /e E )] (S 5)S
0.019(0.002)%1 ¥HA, PPE(ZE7FE2 o] @ A7) 2520 e] 75 0.241(0.215)°]™, INTA
T2 71 25209 755 0.018(0.008)°]Th. OWN(HHF-FA| &8)°] HH(FH4)< 0.428
(0.422)2 U Ea7Qlo] I3 tiFF A9 Hito] 40%E F3dtt o= 71gel

AMFF7} 2ABTE AL AN,

2. A4

E

<E 4>ol= A(1A)9) BYo] 328 W5 dols JRAAS ANk ARG 2
o o]

o) FART7AA 22 Hashr] o] (1A TSR Bt WA FEU
A

=
ok

A

%
1 23X BTD, DBTD, CETR, GETR 7ol 5% &9]8lA ok(+)9 AadAo]l &gt th
B, & A7 WA ASD(EET) e 2439 SR dall AR 5(—)
DBTD®} CETRY BAA L2 folsitt. vhd, du|W42 S H ASD Meet 2 ASD_Pos
A9 SR} FAA SR Fo dHdo] YEUA = FT) AT o] 59 Ade
T Atole] AL e ER, ZAS T d3S nXe 4% BANTEe] nd o

mlo

+ o

N
e}

o

(L
ol rE N

7€} BAR 2] 7% FIRSTE A| 9|3 WA A5 2A3]3] S4X(BTD, DBTD, CETR,

Aol ZA 3L}, dlE E9, BIG4, FOR, SIZE, LEV, INVRECE= ZA|3]3]
2329 el (—)Y ABAL, CFOA, GRWS, MKT= %A|3]3] 2324 el K(+)9] 4
AAreH, =Rl A &0l F2FE, 7GRt S5, FAH]

= 1 =
ol S5 AIE Y JPo] B, PP TEFC] =TT, EY R
7

a0 m
N

Zscore, OWN<
ZAE Y SR gl H+H)Y FBAe] FE Yl & RS AT A e AR
0] EEFE A S Fo] Y, FAMtol ¢

52, 3 £} BL5R, AR AL 2

BN
=
Job

1
o] B35%, AFH WYY £Fo|
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EreEbh 58 d 2t () TE (6
(BB W60LY=N s A« aTeor a8l 3iklek& (Tt
e toln RTHE [eRle <t > Rk L (1
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ZZAAZE THH| ARZAA[ZE] XtO[7F =ME o H&ks O|x=77 33

B HoflAe 7S AS8] Sdtd 2(1A) 2 2(1B)E o] &3 thi g sAEAM e AHE
<i 5> % <& 6> AABIALE <& 5>5 TEHUTE BTD AlE(d &, BTD, DBTD)< ©|&3
Aol <iE 6> FTHWFE ETR AY(CETR, GETR)S ©| &3 AFo|t} o5 <& 5>9
SWFE ZHE A4SDolth FolM FHEF ()T (2)9
g Bl EAg o] g8 9)(2023)914 AHEE FAMS 9
FEY 3 @9 A5E B ATl F71=2 BANST
- UM AET e} o] AAE FaRYPeR, FAE

x

o
=
i
n)
o
v
o,
£
St
Ry
M
1%
e
i)
i)
o
v

<H 5 ASDZt ZME|mlof bixle FEe| 2lHEM 2it: SEHS BT DBTDR| E2

42y 3Eyzy
Variable BTD DBTD BTD DBTD
(1) 2) ) (4)
4D —0.007 —0.007 —0.003 —0.004
[—1.348] [—1.304] [—0.631] [—0.844]
—0.002 —0.001 —0.001 —0.000
BIG4 [—0.949] [—0.712] [—0.383] [—0.291]
0.002 0.001 0.001 0.000
FIRST [1.367] [0.888] [0.504] [0.218]
FOR —0.017" —0.024™ —0.029" —0.029"
[—1.978] [—2.846] [—3.398] [—3.363]
0.041" 0.139" —0.104™ 0.023
Cro4 [3.360] [12.142] [—2.981] [0.681]
—0.002" —0.002" —0.002" —0.002"
SIZE [—2.411] [—2.339] [—1.822] [—1.783]
LEV —0.023"™ —0.014™ —0.010" —0.012"
[—4.928] [—3.194] [—2.162] [—2.626]
0.025™ 0.017°™ 0.004 0.006™
GRWS [7.292] [5.307] [1.602] [2.278]
—0.014™ —0.016™ —0.005 —0.000
INVREC [—2.178] [—2.870] [—0.758] [—0.005]
—0.000 —0.002 —0.006™" —0.005™
MKT [—0.150] [—1.229] [—3.348] [—3.301]
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<E 5> ASD7t ZMglmlo| ojxj= F

M2k HIMS / RI252 RI35(2024.6.)

3!:9_| §|__T1|_E_A-I Z4} -

A4 BTORN DBTIR| AR (AZ)

o -1 = -
ZADY AR Y
Variable BTD DBTD BTD DBTD
(1) 2 (3 (4
—0.001 —0.001
pAD [—0.677] [—0.685]
—0.002 —0.001
rac [—1.099] [—0.539]
0.436™" 0.273"™
ROA [15.818] [10.548]
—0.041 —0.070"
DAK [—1.241] [—2.154]
0.004™ 0.003"
NOL [7.699] [7.095]
Jscore 0.008™ 0.009™
[4.283] [4.521]
—0.002"" —0.001"
MTB [—2.663] [—2.145]
0.148"™ 0.140"
R&D [4.530] [4.287]
0.019" 0.020""
PPE [4.204] [4.375]
0.045" 0.054"
INTA [1.825] [2.117]
—0.004 —0.006
OWN [—0.869] [—1.198]
Intercent 0.089" 0.071™ 0.054" 0.046"
P [3.473] [3.024] [2.361] [2.057]
Fixed—Effects | Year and Industry | Year and Industry | Year and Industry | Year and Industry
Clustered SEs Firm Firm Firm Firm
Adj. R 0.085 0.118 0.300 0.217
F Value 9.76™" 10.617 17.45™ 13.31°
N 4,709 4,709 4,709 4,709
F1) BF Hoe <k 3>9| stk Bk vie} 25
F2) B3 [ ]9 X< OLS AN Al /ME7Y FTolMe S o] 244 t ¢l
F3) wwx, ok x= ZF 0.01, 0.05, 0.1914 FAASR FAH(FSAD).
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(H 6> ASDZt ZME|Tof 0jX|l= FEo| 3|HEA 2t : BS5HS CETRY GETRO B2
=40y AR Y
Variable CETR GETR CETR GETR
(1) 2 (3 (4
S —0.040 —0.031 —0.035 —0.030
[—1.366] [—1.180] [—1.225] [—1.167]
—0.005 0.004 —0.001 0.007
BIG4 [—0.583] [0.589] [—0.130] [1.000]
0.007 0.004 0.010 0.005
FIRST [1.031] [0.646] [1.341] [0.843]
FOR —0.016 —0.015 —0.043 —0.029
[—0.447] [—0.529] [—1.195] [—0.959]
0.131" 0.043 —0.211" —0.111
Cro4 [3.476] [1.343] [—2.086] [—1.389]
—0.012"" —0.012" —0.015™ —0.015™
SIZE [—3.041] [—3.479] [—3.371] [—4.232]
LEV —0.154™ —0.103" —0.135™ —0.081"
[—6.654] [—5.331] [—5.647] [—3.962]
0.059"™ 0.055™ 0.020" 0.032"
GRWS [6.034] [6.605] [1.785] [3.590]
0.026 —0.025 0.038 0.044
INVREC [0.945] [—1.036] [1.218] [1.557]
VKT —0.004 0.004 —0.016 —0.007
[—0.388] [0.544] [—1.822] [—0.846]
—0.022" —0.010
pAD [—2.376] [—1.327]
0.012 0.008
14C [1.097] [0.934]
0.988" 0.700™"
ROA [10.138] [9.606]
—0.076 0.001
DAK [—0.773] [0.010]
0.005" —0.003
NOL [2.047] [—1.570]
Fscore 0.017" 0.042"
s [1.829] [5.635]
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& CETRZt GETRO 8% (A%)

ZADY SR
Variable CETR GETR CETR GETR
(1) 2 (3 4
—0.009"" —0.002
MTB [—2.900] [—0.856]
0.464"" 0.447°
R&D [4.335] [4.763]
0.117° 0.099™
PPE [5.071] [5.091]
0.170 0.049
INTA [1.543] [0.434]
—0.047" —0.003
OWN [—1.808] [—0.129]
Intercent 0.202° 0.169" 0.225" 0.234"
P [1.673] [1.723] [1.811] [2.312]
Fixed—Effects | Year and Industry | Year and Industry | Year and Industry | Year and Industry
Clustered SEs Firm Firm Firm Firm
Adj. R 0.066 0.051 0.121 0.096
F Value 9.25™ 7.28" 11407 10377
N 4,709 4,709 4,709 4,709
F1) ¥F Hole <3 3>9| it Hugh vie} 2
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Panel A : ASD Meet

. BTD DBTD CETR GETR
Variable
(1) 2 (3 4
0.001 0.001 0.004 0.007
A i [0.489] [0.367] [0.534] [1.215]
Control variable Included Included Included Included

Fixed—Effects

Year and Industry

Year and Industry

Year and Industry

Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R 0.300 0.217 0.120 0.096
F Value 17.44™ 13.25™ 11.46™ 1026
N 4,709 4,709 4,709 4,709
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KB 7> ASD Meel®= ASD Pos)7t ZMS|Tlof O|x[= F&9| sHEM Al (HK)
Panel B : ASD_Pos
BTD DBTD CETR GETR
Variable
(1) 2 )] 4)
0.000 0.000 0.002 0.003
AR [0.045] [0.255] [0.339] [0.627]
Control variable Included Included Included Included

Fixed —Effects

Year and Industry

Year and Industry

Year and Industry

Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R? 0.300 0.217 0.120 0.096
F Value 17.39™ 13.24™ 11.46" 10.24™"
N 4,709 4,709 4,709 4,709
F1) M Bole <3 3>9 shdte]l Haeh vpe 23 < 7>9] A EHRFY A(1B)SR B
7}l
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(E 8 ASDZt ZME|m|of Ojxl= 9 3| HEAM Zot: S5HS CETR adRt GETR adRl 8%
Panel A : ASD

. CETR_adj GETR_adj

Variable
(1) 2
—0.038 —0.033

Y [—1.339] [—1.282]
Control variable Included Included

Fixed—Effects

Year and Industry

Year and Industry

Clustered SEs

Firm Firm
Adj. R’ 0.094 0.079
F Value 821" 8.05™"
N 4,709 4,709
Panel B : ASD_Meet

Variable CETR_adj GETR_adj

(1) 2
ASD_Meet [g:g(llg] [(1]:(2)321
Control variable Included Included

Fixed—Effects

Year and Industry

Year and Industry

Clustered SEs

Firm Firm
Adj. R 0.094 0.079
F Value 8.19™" 7.93"™
N 4,709 4,709
Panel C : ASD_Pos
Variable CETR_adj GETR_adj
(1) 2
0.002 0.0
— [0.345] [o.sg;]
Control variable Included Included

Fixed—Effects

Year and Industry

Year and Industry

Clustered SEs

Firm Firm
Adj. R 0.093 0.079
F Value 820" 7.93"
N 4,709 4,709
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ASD_Pos*BIG49] ZA¥to|t}. S <3k 10>94] Panel A= ASD*MKTS] ZA¥}E, Panel B&
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Panel A : ASD*BIG42| ~5=tg

BTD DBTD CETR GETR
Variable
(1) 2) ) 4)
0.002 0.002 0.046 0.014
ASD [0.218] [0.292] [1.116] [0.367]
—0.000 —0.000 0.004 0.009
BiG4 [—0.191] [—0.031] [0.502] [1.377]
—0.008 —0.012 —0.147" —0.081
ASD*BIG4 [—0.848] [—1.133] [—2.500] [—1.553]
Control variable Included Included Included Included

Fixed—Effects

Year and Industry

Year and Industry

Year and Industry

Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R® 0.300 0.217 0.122 0.097
F Value 17.07°™ 13217 11.18™ 10.13™
N 4,709 4,709 4,709 4,709
Panel B : ASD Meet+BIG42| Ats2t&
. BTD DBTD CETR GETR
Variable
(1) ) 3) (4)
0.002 0.002 0.022" 0.016"
ASD_Meet [1.213] [1.099] [2.093] [1.837]
0.002 0.002 0.027° 0.020"
BIG4 [0.809] [0.829] [1.983] [1.793]
—0.004 —0.004 —0.038™" —0.018
ASD_MeerBIGE | | _ | 195 [—1.269] [—2.601] [—1.545]
Control variable Included Included Included Included

Fixed—Effects

Year and Industry

Year and Industry

Year and Industry

Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R® 0.301 0217 0.122 0.096
F Value 17.117 13.02" 11.317 10.16™
N 4,709 4,709 4,709 4,709
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CH 9 FIM2A Z1t1: ASDR} BIG49l MER2ET} (HL)
Panel C : ASD_Pos*BIG42| ~52tg
BTD DBTD CETR GETR
Variable
(1) 2) 3) (4)
—0.000 0.001 0.008 0.011
ASD_Pos [0.087] [0.343] [0.910] [1.444]
—0.001 —0.000 0.003 0.013
BIG4 [—0.488] [—0.215] [0.307] [1.518]
0.000 —0.001 —0.012 —0.016
AR [0.187] [—0.226] [—1.000] [—1.595]
Control variable Included Included Included Included

Fixed—Effects

Year and Industry

Year and Industry

Year and Industry

Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R 0.307 0.224 0.129 0.105
F Value 16.99™ 12.96™ 11.20™ 10.10™
N 4,709 4,709 4,709 4,709
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10>9] 272 = v thd zpo|7} vk divkstd FAIE EFAAAE
ANA ASD*MKT T ASD Meet«MKTS} BTD A<Q

F3404 BAH

Ll L

#% CFOAZ JeRgth. L gko] 7.59—

B AT <E

o] &3t B A3 A}
A(BTD, DBTD)2] ZAM &g A f2]dt &

AeAE &g 2

7.60
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ZZAAZE THE| ARZAA[ZE] ZIO[7F Z=M|E( o] HEks

OXl=717 45

7} JERA] ekoket. mg ASD=MKTRY ETR AlY9 & GETRZ o3 ¢R(+)<] AFE B, o
338 £(2023)7 T Az Yehgohen

CE 10> FII=AM

212 ASDRF MKT2| &= XZ5 1}

Panel A : ASD#MKTS| AlSAt=2

. BTD DBTD CETR GETR
Variable
(1) () 3 (4)

4SD 0.000 0.000 —0.080 —0.096
[0.056] [0.013] [—1.654] [—2.208]

—0.005™" —0.005™" —0.019" —0.011
MKT [—3.141] [—3.057] [—2.102] [—1.342]

—0.006 —0.008 0.081 0.119™

VLI [—0.642] [—0.781] [1.382] [2.276]
Control variable Included Included Included Included

Fixed—Effects

Year and Industry

Year and Industry

Year and Industry

Year and Industry

Clustered SEs Firm Firm Firm Firm

Adj. R’ 0.300 0.217 0.121 0.097

F Value 17.05" 13.03" 11.14™ 10.12"

N 4,709 4,709 4,709 4,709

Panel B : ASD Meet+MKTS| M52t

, BTD DBTD CETR GETR
Variable
(1) () 3 (4
—0.001 —0.002 —0.007 —0.001
ASD_Meet [—0.733] [—0.765] [—0.653] [—0.077]
—0.009"" —0.009"" —0.033™ —0.019
MKT [—3.161] [—3.032] [—2.317] [—1.630]
0.004 0.004 0.022 0.016

ASD Meet*MKT
= [1.495] [1.413] [1.490] [1.346]

21) ol AALAAIZ ] REAAAHE 238l etE Zag7|gold 282 92 ol Hl8] GAAP
SEAE FFo] § v Azo|th adly MKTE <T 4>9] 9 Ao Az B 4 9ol
ZA|8]3] 2322 BTD, DBTD, CETR, GETRSt B5F f23t oi(+)9] A8 S 7K1 k. a2
Aol dtd oz IAgy|ge] a8 @ Ao vlg 2AFT Fgo| o 2 nsinz,

<3 10>9] Panel A%IX ASD*MKTS} GETR 7ol 9K(+)2] A= ASDE

€
S7hetH ghe ST A9 z2A12]9 gl A 92 77t Blael ofste A=

SERES

=0

3T
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CE 10> TIHEA ADF 2 ASDRF MKTR| MEXE5T (H%)

BTD DBTD CETR GETR
(1) @) 3 (4)

Control variable Included Included Included Included

Variable

Fixed —Effects Year and Industry | Year and Industry | Year and Industry | Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R? 0.301 0.217 0.121 0.096
F Value 17.02" 13.03™ 11.43™ 10.15™
N 4,709 4,709 4,709 4,709
Panel C : ASD Pos*MKT2| At Zr=
. BTD DBTD CETR GETR
Variable
(1) 2 3 4
0.000 —0.000 0.002 —0.002
ASD Pos
= [0.218] [—0.065] [0.172] [—0.303]
—0.005™" —0.006"™" —0.017 —0.012
MKT
[—2.654] [—2.921] [—1.517] [—1.206]
—0.001 0.001 0.001 0.010
ASD Pos*MKT
= [—0.244] [0.329] [0.071] [1.017]
Control variable Included Included Included Included

Fixed—Effects Year and Industry | Year and Industry | Year and Industry | Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R? 0.307 0.224 0.128 0.104
F Value 16.99" 12.94™ 11.20™ 10.07°
N 4,709 4,709 4,709 4,709

F1) e FE <HE 3>9] sl Badk vie} 22 < 10>9] AyE g3l 2(1B)oE 43
A7}l

F2) 235 [ 19 FX= OLS 3FAEA Al WA FEAX e SelxElde] 23 E t gkl

F3) s, w2 ZF 0,01, 0.05, 01914 BAR R fo3h(FEHS).

B Aol A WA F7HEA S ETUAMIIAIZ(SAHP) =8 A Fol| uhel #4145 4SD(ASD
Meet, ASD_Pos)®t ZA| 3|3 e] #A o Zpo|7} A=A & Lotr gkt ATl o] 3 2](2023)
E 4717 5 SAHP =% AHT} o] Fo) ASD MeerSt %433 =% X(BTD, DBTD) 3ol
(—)8 A7 9 F3leA vehdthe 235 Hasigith o] & doliy] 9l &2 dox =
-5 SAHP A% 7|7Hpre—SAHP vs. post—SAHP)C. 2 0] ASD(ASD Meet, ASD Pos)<}

BN Bl do
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ZLAA|ZE CHE| ARIZARA|ZES] KtO|7F Z=M|E|lof| Hekg olx|=71? 47
A3 =% 2(BTD, DBTD, CETR, GETR)2] #AIE 423 2|(1B)2] &S o] &3lo] £
gt} 1 A <E 11> AT A9 FAFSHAl <3 11>9014 Panel A& 4SD2] 23S,
Panel BE ASD Meet®] A3}E, Panel Ci= ASD Pos® ZAZ}E pre—SAHP(2018)9} post—
SAHP(2019\d —20221 )& ®E-S Uro] 2z} Au R gty

<¥% 11>% HW, Panel AFE C7HA A pre—SAHPS! HAAL2018)2] 745 AR
ASD, ASD_Meet, ASD_Pos 2.5+ ZA\|3|9] 378 2(BTD, DBTD, CETR, GETR)°ll thall F4 %
o2 Fog ghe HEE A kv T post—SAHPS =3 o] F717H20191d —2022d)] A5
T TS ASD, ASD Meet, ASD Pos RS 24139 2o e BAZ R ol gt
o Jeh A gyt olalg < 11>9] A3t o)A@ £(2023)9] FA%E thE ZA ot} A
Pl Ao} g, FAE ETUAIZEE o] 83 ASD, ASD Meet, ASD Poss 573+ 7
ZAnr

$ B FFARAAIES £ o] F 2AE Y7} adtte Ay 2AE 5 9l
2O % ASD, ASD_Meet, ASD_Post FTAAAIE =9 A3t Fof] #AIRl] Ul 7He] ZA]
319] S X(BTD, DBTD, CETR, GETR)%} TAA o= fon|gk #ddo] YehA] &gttt 1
21ek Aol EFAARTAES] E90] AR L] Alint o el 7|19 2439 74

71ttt AT T4 FAE EFHAATS o] &3td o] & AFAH o r Ss)

sy
. Y
FE /15 BE 5 00

N

CE 11> FIHEM 23} 3: pre—SAHP vs. post—SAHP

Panel A : ASD
Pre—SAHP(2018H) Post—SAHP(2019 —20224)
Variable BTD DBTD CETR GETR BTD DBTD CETR GETR
(1) 2 ) 4 (5) (6) @ (8)
ASD 0.008 0.005 —0.034 | —0.075 | —0.005 | —0.006 | —0.034 | —0.020

[0.761] | [0.447] [[—0.483]|[—1.078]|[—0.942] |[—1.016] |[—1.106] |[—0.711]
Control variable| Included | Included | Included | Included | Included | Included | Included | Included

Year and|Year and|Year and|Year and

Fixed —Effects Industry | Industry | Industry | Industry Industry | Industry | Industry | Industry

Clustered SEs Firm Firm Firm Firm Firm Firm Firm Firm
Adj. R 0.340 0.260 0.189 0.143 0.304 0.223 0.121 0.101
F Value 7197 | 6257 | 4817 | 43177 | 152977 | 11417 | 9477 | 8.95™

N 833 833 833 833 3,876 3,876 3,876 3,876
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<E 11> FI2M Z3} 3:pre—SAHP vs. post—SAHP (H%)

Panel B : ASD_Meet

Pre—SAHP(2018) Post—SAHP(2019d —20224)
Variable BTD DBTD | CETR | GEIR BTD DBTD | CETR | GETR
(1) @ 3) (4) (5) 6) @) (8)

0.004 | 0.003 | 0.004 | —0.012| 0.000 | 0.000 | 0.004 | 0.009
[0.833] | [0.721] | [0.152] |[—0.671]| [0.316] | [0.240] | [0.506] | [1.437]

Control variable| Included | Included | Included | Included || Included | Included | Included | Included

ASD Meet

Year and | Year and|Year and| Year and

Fixed —Effects Industry | Industry | Industry | Industry Industry | Industry | Industry | Industry

Clustered SEs Firm Firm Firm Firm Firm Firm Firm Firm
Adj. R° 0.340 0.260 0.189 0.142 0.304 0.223 0.121 0.102
F Value 7277 | 63977 | 4.8077 | 43477 | 152277 | 113277 | 942" | 883"
N 833 833 833 833 3,876 3,876 3,876 3,876
Panel C : ASD_Pos
Pre—SAHP(20184) Post—SAHP (201914 —2022)
Variable BTD DBTD | CETR | GEIR BTD DBTD CETR | GETR

(1) @ 3 (4) (5) ©) @) @8)

—0.001 | —0.000 | —0.004 | —0.007 | 0.000 0.001 0.003 0.005
[—0.236] | [—0.093] | [—0.238] | [—0.439]| [0.205] | [0.441] | [0.473] | [0.884]

Control variable | Included | Included | Included | Included | Included | Included | Included | Included

ASD_Pos

Year and | Year and | Year and | Year and

Fixed — Effects Industry | Industry | Industry | Industry Industry | Industry | Industry | Industry

Clustered SEs Firm Firm Firm Firm Firm Firm Firm Firm
Adj. R? 0.339 0.260 0.189 0.141 0.304 0.223 0.121 0.101
F Value 7187 | 6257 | 4857 | 4347 | 152077 | 113277 | 9417 | 8.82"

N 833 833 833 833 3,876 3,876 3,876 3,876

F1) W5 e <E 359 shre] Rad ke 2. <E 1159 A3k BFRPS Aoz BHH
Az,

F2) B3 [ 19 FAE OLS AHARH A AEAY SR FesEPel 2 ¢

F3) wex, wk x= ZF 0.01, 0.05, 0.10o4 BAFCZ F

2 A9 kA F7bRA e ERPAAAES 29

A(ZF PAD 2 14C7} M= E 7]
7199(F PAD B 14C7} =9E 7]
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e o] Ay B AgdTel o]F 3] 9](2023)= EAA | PAD B AC7F =UE 71Y
& & g9log A Zke] F71E 4= 9lom g olE FiEo|A A9t uletA E Ao
Ul A A s EES o3 3] £0(2023)0) alBE = PAD B IACTE PI=E ZIH(H
EFHAATA =R =UE 719) vs. PAD = IAC7F =9 E 71H9(F T AT 9A] Zo] =
A9 71z yro] Aurgitt g rdel 2(1B)e RS o] &dte] HES o] 3
A% Anpe < 1259 AASAT Be Hunbae 9xel gAleln, 9% 24 1rd (1)
—(4)E PAD 2 14C7}F n =4 E 7190l slEetes, S 013 F £0(2023)9F TEZH0] FA13F A
Fola, LEF FHEY (5 (8) PAD Tt IAC7F =49 714e] ZAFelth
CE 12> F7M2A A} 4: PAD = JACQ 8] 05
Panel A : ASD
PAD % JAC7t D|EQE 7| PAD =& IAC7F T 7|
Variable BTD | DBTD | CETR | GETR | BTD | DBTD | CETR | GEIR
(1) 2) 3) (4) (5) (6) ) (8)
. 0.001 | —0.001 | —0.049 | —0.059 | —0.008 | —0.007 | 0.001 0.021

[0.182] |[—0.151]|[—1.181]|[—1.476] |[—1.040]|[—0.903]| [0.029] [0.664]
Control variable | Included | Included | Included | Included | Included | Included | Included | Included

Year and | Year and|Year and| Year and |Year and|Year and|Year and| Year and

Fixed~Effects Industry | Industry | Industry | Industry | Industry | Industry | Industry | Industry

Clustered SEs Firm Firm Firm Firm Firm Firm Firm Firm
Adj. R? 0.381 0.273 0.164 0.121 0.205 | 0.173 | 0.100 0.103
F Value 20147 | 13.09™" | 10.85™" | 9.788™" | 4.552™" | 5.466"" | 3.753"" | 3.621""
N 2,930 2,930 2,930 2,930 1,779 | 1,779 | 1,779 1,779
Panel B : ASD_Meet
PAD & |AC7t DO|EE 7| PAD E= IAC7t E = 71
Variable BTD DBTD | CETR | GETR | BTD | DBTD | CETR | GFIR

(1) 2) (3) (4) (5) ©) (7) 8)

0.005" | 0.004™ | 0.008 0.014 | —0.004" | —0.004> | —0.002 | 0.000
[2.262] | [2.179] | [0.752] | [1.537] |[—1.860]|[—1.782]|[—0.144]| [0.013]

Control variable | Included | Included | Included | Included | Included | Included | Included | Included

ASD Meet

Year and | Year and| Year and |Year and|Year and| Year and | Year and| Year and

Fixed~Effects Industry | Industry | Industry | Industry | Industry | Industry | Industry | Industry

Clustered SEs Firm Firm Firm Firm Firm Firm Firm Firm
Adj. R? 0.382 0.275 0.163 0.120 | 0.206 0.175 0.100 0.103
F Value 20467 | 13267 | 10.86" | 9.704™ | 4.572"" | 5.488"" | 3.751"" | 3.668""

N 2,930 2,930 2,930 2,930 1,779 1,779 1,779 1,779
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CHE 12> FIHEAM A} 4: PAD = JAC £2) K{E (A=)

Panel C : ASD_Pos

PAD & IAC7} 0| EQE 7| PAD E£ IAC7} Z9E 7|Y
Variable BTD | DBTD | CETR | GETR | BID | DBTD | CETR | GETR
(1) @2 3 4 5) 6) 7 8

0.002 | 0.002 | 0.011 | 0.011 | —0.002 | —0.002 | —0.009 | —0.005
[1.111] | [1.309] | [1.267] | [1.500] |[—1.151]|[—0.990] |[—0.875] [—0.597]

Control variable | Included | Included | Included | Included | Included | Included | Included | Included

ASD_Pos

Year and | Year and | Year and | Year and|Year and| Year and | Year and| Year and

Fixed —Effect
ixed ects Industry | Industry | Industry | Industry | Industry | Industry | Industry | Industry

Clustered SEs Firm Firm Firm Firm Firm Firm Firm Firm
Adj. R’ 0.381 0.274 0.164 | 0.120 | 0205 | 0.173 0.101 0.103

F Value 20.19™" | 13.10™" | 10.93™ | 9.643™" | 4518 | 5.422"" | 3.747"" | 3.686""
N 2,930 | 2,930 | 2930 | 2,930 | 1,779 1,779 1,779 1,779
1) Zole <& 3>9 sttel] Bugh v} 25 < 12> A FARFE (1B eR B

F2) 23 [ 19 A= OLS AN Al MEZYG Tl SelxEdo] 249 t #9l.
F3) sk, wx = ZF 0.01, 0.05, 0.1914 BAIFCRE FoshFSH D).

<% 12> B9, Panel A9} CAlA PAD 2 J4C7} M= E 7197} PAD 2 JAC7} E4 € 7]
ol Aeglo] IAMSE 4SD T ASD Pose ZA|3)3] =% X(BTD, DBTD, CETR, GETR)®ll
el SAHCz ol gk YehtA] ¢ttt whH, Panel BSl PAD 2 14C7} n=UE 719
(& EZFRIAET ©99 719)0A] BARSE A4SD Meer= M35 242 3 BTDS}
DBTD| 3l 5%lA freldt K(+)el AlFats, PAD = IAC7F =949 719(F U E A%
AAl 2ol =dH 71e)olA FAWME ASD Meers ZA13]9 =4 %] 5 BTDS} DBTDoY| thél

10% oA froldk S(—)9 gko]l Jerstth. 9bx19] A3 5 Panel BRI PAD 2 IAC7} P =S

719(F FFARIA ERE =4 E 7199)0ll A BAIS ASD Meer7y BTDSE DBTDOY| t&l
w*& H(+)e BAZ dehE ALeF o]F 8] 9](2023)9H AHHE FA otk 2383 ASD Meet
o} A48y ZHX|(BTD, DBTD) 7toll #2l3t &(—)2 A= AT 2ol PAD
EE JAC7Y 2ol =4 7oA et skAIRE $2ke] A= 10%0l A €A1 4 Q1 (marginal)
FrodA F2 vEhdth

ol# gt AT & uj ASD_Mee 1= BRI A R sFEatol|A 2431 =32 (BTD,
DBTD)el W&l 2.3]2] folgh oK(+)9] BAZ vYepd v, TEAAAITA L o] = £ 7
7} e Aol e 5ol %(f)«l HAZ Yehyth ol 48 ZTUAIZES o] &3 o]
3] 9](2023)9F 2], TAIH ETHAMIZEE 0] 83 ASD Meet, =

FEAITLE 259 72
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& 790 vld) SAHPY: oh]e} BE Alwsle] ERAAI} Yk 497} 6 24
g9 ko] Flojgris Aol @, o 4e] AThe SAHPS] S4E e BRI wa
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Ao R dek AAAEE AFsl F= o=
Ae e 22 AAH S Bl = 5 Uk AA,
FA bl K +)e] BA o= ASDS} 2433 Tt
o] F FHARAIZte] FTtete] 7] A3 T o] Fof
kA MPATE 4SDE SHE AeE o] EEAL
ool gt 24139 ad® 7logtks Tl g 1 SAZ s A, £F
AN A = AL A S Bt SV A AR S Al sh] g8 =€ Al=o
WA HAYATFE ASDE SHE EF tiH] AA AR o] ST AY, EFAAMIE
g 710l 28R ¥ ARG A9 E dAlste B3] JlenR, gAY ARE 3
PAA A R G A AT ARE on] e FAH AAE] AT A
Atke el JulE Fosit AR, dPAdFe] SAE TH BH, 45Dt 2439 =
(—)e] TA7 }s;\ o2, e it u4x 3 shtR 4sDe] ke 7199 2A5 99
AA o} FAZE 783 X E(useful indicator)E AANS] £ o= FAA SHAME ASD =%
A& FA|APAA o o] &8 7]9e] 2S99 A {83 FRE AT = F Uth=
Aol A ASD= AAM=FHe e ko] &2 Fad oyt l&E AlAKtE Aeolth
TR gAe] AgAFo e AFH FA 712 FAH AL AFo] A 9 Al
oA AAAR A tE] AFE F7] AaM e BE FHEAFANNE 4SD S
FEZAAAZE TR A9 A R (alternative) SHAE o] &8t 2tz FAMH ddE S7E0]
HEEojo a|F 7HAol gt WA - o gfdAdo] EAlste] A+gE A A (strong support)E &
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S ASD ZR ] BEAALE QLA BAE ARE o] £ A9olE HAhed o
271, 2 AAAAII] BEIAAIS 284S, T8 BEHAILS 223 7]90] 1]
259 /R 2439 F50] U AL AR AU /S AT 5 U= AXH 27

oleg B 7o) WAL thee] AlS AAE . A, BEAALS 248 B
Ao g2, F40] ohd AR A e] FAE EEAAZLS ol gato] ASDE Sl
BA S AAZAIAI] RIS 2T AL, EERAIAZ0] vl 3 299} v wa)
o 258 A% 2B} aEE 2% 47 22T £ QT ok BRI
= £9 o]F ZARIe] F7b HAHEA SlolE 2T E galE BBl dEAs
BN E Aol Mol FARoE HHA Fee AN wey EERAAZE
Aze] Bgo] FAATES SAAA FAFEAR ol 2AH T |G EAE ASD 4
Aol EEAAAZE @ AeAel 2450 net bl 4 Qs B ATARE Ho
S, ASDS) AN EEAAE S el A AYQATE 1 ATA ASDS 2413
5 o] &()el BAE HRow, = HE gy AT ZAEAY, BEHAALS
229 7190 287 e ASuT 2AHE oAste aRel Yerw, ol FAE
BEPPIA ) G733 BalN FARAAE oJn] Sl AR A S A TR
ZA4 T AT 201996 ABE BEIAATAEE ZARle] TAARHE 27147 THAE
A Anstel e Jur 28 AclA, Al 24N E A7) A =98 A=
Eoold & ATk AT ARE 2B Ansh FAR 5ol ol @ARe] REE 1 =Y AN
o W AFE Ao Hof ok BRI AHA, p3), L =4 ALl
719e) 2AE T oA EE B2k & Bekeln TAH BAH 276 BAdAE o
F9 S 20)E oFY. ok A5d wiel o] AT 2A5 5] B 2@ ol
(strong theory)o] T4 518 i=e]sh AP T50A] ol w

1 QAT ASDL 227 Thol] 2w F &()2) o
of Akbgel AAATN EEAALE F42 A3 D2, AR 6] FAE BEPAMA

ol getd ASA I tEA YEhE £ U5 B AFATE A £k ol A8
T Fo] AT S Aol whet gt SA|Euke <Fgt S (weak evidence)¥
FE Yo & AT AT AT AA|, ATl A ASDE 24|33 2ol 3(—)9] &
Alel gt ASA SAE 4SD7F Z2HFFE &R (detecting)3l=d| o] F83 X RE A| ¥}
= e AARe ey Apake] o] ofd Tge] AF A FAIE FEFAAA Lt
gt shute] g 84 E o] &3t & A7 AT FAAEA ASD7) 24185 E A s] §As)
T AZAA A et A5H SAHAE AT F itk FAG =T oJgk 719Gl FsE A
HaAe FAE FE= g71ded el ka3 AR AR ol whel ZAIe] A



EFZAAZE THE] AHIZHARA 2] RIO[7t =M Lol Heks DIXI=717 53
A3 grol o 2R W, ZAlo] obd AT At &3] EEAAMIRE FAA Ol wel &
THARNEE ARl @ AAsol 7122 5 97] wliel NE AARle] 54928 opyz}
7199 54 ARE AdeH Wil EEHARIEE sk dl ol AL e
itk 2= QAF e A AE7Idekt BEAAAREE] 2P K AA A o BlwE
A T JuF) BAE 2T & 92 12 A8 4SD é?é% o A4 ¥ <] (potential
bias)E LA ?4 ASDQ} A 2T 9] Al EH ‘& Zéﬂréﬂ*—i o] A2zt A#ow &

; 1 O
2 el \arzgfg b REE AR, clel AHE NN 24 EEIANA
2o mSlo] FALEARR ohfe 2437 PhdE el drke AAgel B el
= 0 38 BoiFm Yok oA B a7dste BALTA TR £ ADY F7}

22) A& £, g olA AFdte TTHARIZE GRS Aol 2w o
T= s QukEHEs RERAAITE AR, 2019.8 FZ). 2dd o] A}
9 A7AE EEARE ALK uf 2828 Ak g wedslr] e o Algol sid A
o7 F *}Oé, ol W A3t - 3l3ke] A8, A7) A A ol F B ARFAARe] S
ek - skl ALHPHEAAR, p37) B B AF 99 AF aele] A(FAAR, pd6)rt ol
qeE = °l‘é Argtel A E7Id et EEAAAIZE AP A ZRaele] FelH o 2% ste] &
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Does an Increase in the Discrepancy between
Actual and Standard Audit Hours Constrain

Tax Avoidance?”

* ok

Jong—1I1 Park™ - Byung—Hee Lee**" - Yun—Jeong Lee™”

<Abstract>

This paper aims to revisit the question of whether an increase in the discrepancy between actual
and standard audit hours constrains tax avoidance, as asserted by Lee et al. (2023). Unlike Lee et
al. (2023) which relies on estimated standard audit hours (“SAH”), we use standard audit hours
disclosed in business reports for our analyses. Based on data from KOSPI and KOSDAQ listed
firms during the period between 2018 and 2022, we first find no significant evidence on the
association between tax avoidance and the actual—standard audit hours discrepancy (ASD),
compliance or exceedanceo of the SAH. Second, we observe a significantly negative interaction
effect between ASD and Big 4 audit firms (BIG4) on tax avoidance, while we find a positive
interaction effect between ASD and KOSDAQ firms (MKT) on tax avoidance. The former is
consistent with Lee et al. (2023), the latter, on the other hand, is inconsistent with prior research.
Third, when we divide the sample period into periods before and after the implementation of the
Standard Audit Hours Policy (SAHP), we find no significant association between ASD and tax
avoidance in either the pre—SAHP or post—SAHP periods. Lastly, when we exclude firms that fall
under the periodic auditor designation system and those requiring audits mandated by the internal
accounting control system, we discover a positive significant association between standard audit
hours compliance and tax avoidance, which is the conflicting findings of prior research.

In summary, our findings do not provide significant evidence supporting the argument by Lee et
al. (2023) that the increasing discrepancy between actual and standard audit hours constrains tax
avoidance when we use standard audit hour data disclosed in business reports. This study
contributes to audit quality as well as tax avoidance related literature by providing fresh insights
into the relationship between audit effort and tax avoidance.

<Key words> actual—standard audit hours discrepancy, audit effort, tax avoidance, Big 4 auditors, market
type, standard audit hours policy
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