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(B2 AEE BP 20N PH 5T By
A= [ oletioldxiat | oleteioln £xf [ wolotuolu Sl | 2olotmeold £x 52 |
2001 0.00712 0.01024 0.00315 —0.00034 —0.5914
2002 0.00914 0.00969 0.00056 —0.00319 —3.5205
2003 0.01054 0.00900 —0.00153 —0.00141 —0.1214
2004 0.01063 0.00851 —0.00211 0.00085 0.2432
2005 0.01135 0.01116 —0.00021 0.00315 4.2705
2006 0.01165 0.01007 —0.00157 —0.00066 —0.8949
2007 0.01193 0.01017 —0.00178 0.00101 0.4699
2008 0.01338 0.01141 —0.00196 0.00039 0.1011
2009 0.01245 0.01416 0.00175 0.00593 6.7998
2010 0.01235 0.01462 0.00223 0.00086 0.0007
2011 0.00858 0.01510 0.00646 0.00718 7.3050
2012 0.00889 0.01277 0.00386 —0.00209 —3.1915
2013 0.00957 0.01296 0.00337 —0.00200 —4.6340
%) Ade 3 g 4HE 719S YR KIS VALUES ol $3lo] 328 10447 7191S thae
2 Y 45E AdE AlEdoR e 299
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P50l 23 AFEEF(OCF)I AFAS BA57] A8t Al A7FR] — 5712 8] &MTB) -
HE A EA 2 98 ZAH|&(LEV) 182 FAHEA S Yate] ZA4to]E(ROA)S AH&3HT

ANI} (o 2, 3= @1+ 81 ADT+ 8, AN+ 83 SIZE+ B4 OCF.+ 85 MTB,
+ B¢ LEVi+ A7 ROA A+ T 0] + A =T 1| + ¢, (G

ANIL :(t+1 9% o] — td& o]nde FAt

ANL : {(t+19% o]9] + t+2d% o]e)2—tdx ol FAME

ANL : {(t+19%E ]9 + t+2d% ©]9] + t+3d% o])3—td % o] yd e ZA 4k
ADT, : td % o] AWM FAS7 A nd = FAsE

ANIL = (td% o]9) — t—1d % o]oyrd e FARE

SIZE, : td% ZA2ke] 1A 23k

OCF, : td= JH&sdFaagnd e TAMt

MTB; : td = A7/ 7]

LEV, : td % Faj/zHE

ROA, : td %= Fol/d e FAt

W elale] (el YA AZThe] o] Hae] G A 2] AAAE (3 59l @

740 2ol APAMFAZTE WS ADTS] A% 810 Fe T £4(—)7) oftlelof wek

Lt o1M0I2t0] Z7kolS ol 7bxol MBS ZHoX| O HB(7H 29 714 3)
g 93t o

H7]tho] el thate] 34174 gt BallZt Brown(1968)°l &l 71 &3 3]Ao] <] 3t
At (2 6)e

SAR,= @+ 81 ANL+ 8, SIZE.+ 85 OCF.+ 84 MTB,
+ B85 LEV+ B¢ ROA A+ 2T W] + A= 1] + ¢, (%] 6)

SAR, (td% 495H t+1d% 3¥7MA] FEZFAFIE
ANI, :(td= o] — t—19% o]yrd= FAME

20) F7IFYER TR 4 E(size adjusted return) = AHESIATH AEERZ 7]
1092 FEsta 2F 7199 € Fq 54 7190l &3 10293 &
s

A8 T

[e]
S paid) tdE 495 t+ 195 397HA] €8 23058 wAslo g FRZ
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4 1%
rol, [U:lm
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I

SIZE, : td% FARAke] AAz gk

OCF, :td= 949&5dasEnd= a0t
MTB; : td % A|A7}X)/AR71]

LEV, :td% Fx/A}HE

ROA, (td% Foldnde SAAF

HelAlelde] Aol efo] 2A] e F7HHRl FEIE 9leA] #Rlelr] flete] (4] )<l M
Al AR(ADT)E F7hsto] F7H72 E(SAR)F A o] AR G(ADT) 3 H]7|vh o] 2} (AND)3H

o AT A7EHT

SARt: Q1+ ,81 ADTﬁ” Bz ANIt‘l‘ ,83 SIZEﬁ” 34 OCF(JF Bs MTB(
+ B¢ LEVi+ 87 ROA+AAE R +A=H 1| + ¢, (G}
SAR, :td% 4¥HH t+1¥ % 397K FEZFFIE
ADT, : oMol s, tdE ol AYIAFAS7IAnAdE FA44E
ANL :(td= o]¢] —t—1d% olehd = FAPit
SIZE, :td% FARAe] A2 3t
OCF, ' td% dHgsdassnd=s T
MTB; : td % A|A7})/AR713]
LEV, :td% /A
ROA, td% Foldnde A4k

AT MAAE BAele WH WAANT A FPAAE ANA R APAAZ
= T3} QoA Wk Aok Bel 3714 ARHS 2m Utk (3 )9 RETEE (4 7)
o R} <l8b7l 371 @ Aolth, £ AL Vuong test F7142l 834 ul7]dho]e) 3 2
AR 68 RETHE Hee|dus7t 4guse 3718 F715¢ 83} yelAeld, w7
dole} 3k FARA (4 Dl RV} felsPl FHeAS AFHI2 Bk WSS 24 T
o) A4 63 RE vlmehs WAL Ayers(2009)°] W& A8 2 dTan Ea (4] 7)
o4 WA AMFADTE AFHL 8,9 Fkol FAT K9] R oI RE AZe] A
Aol WA | Azl AYAA FAZTHE 7199 Atel Hstel bl FHA &
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21) AyersQO09) AFALA|G3H olel 2oz ERalA Aeldel dAeleld el Arae
) .8 J}(relative information content of tax income to book income)E #4] &}t FAEF 37
o9] zke] 379l 2] R*ZR® PTBIZ =2 &3} & Ao 2l, A Fo]<] 7te] R*FHR® PTBI+TIE M|

tol [R® PTBI+TI%ke] [R® PTBIJE.TH o] abA] = Aol jo] Azl PR EA7} ke AT

PYS ST & ATE B PHOE T A4 49 AolE AZANE Bk

1P AT = ol AHJMAFA SV dAl 5 W4 A3 2o e GrisE AFSHAKRAE &
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ag]a <7Pd 3>olA] K—IFRS =9 ©]$Fee Z2A7EMEe =oz Agxte] Aol
o= 3 AT A e A Felrt ARA Hol 1 AT} Fol AYJAAMFA 7 S o] =
A EA o] dRA e o]¢dolgt & 4= glth wakA] K—IFRS =9 o] Foll= ol A A7
Z7V7} 7t B ek 2714 AnlEoe] A sbeAdo] Bk o] & ZWsly] 98t K
—IFRSE =4 =71=9 714 E%) 0]F9] 71AES ez (4 6)7 (2] 7)°] th3t Vuong
test2 331 K—IFRSES] o] Zol| % (2] 7)o AA ] AMFADT)S] Al 819 kel
=

o (el gl FAHe] Foh Agotn deAE AFdnd Bk

@
_1

2 A A A FelolElsh F/el & KIS—VALUES o] £3l4t). 1999 3]
=@ oA AA RS g zas—m Admet vlas e dolee] Jads flstol

= JEARE AT AFEEORE 200197
20139 %7 Zav ek made] 3gE 719 FolA 129 At HFEHAS e R B9

E 2o 3 Q F(selection bias)E =°]7 T AAHA DA77 =

Ao

ol
ol
s
oz
o3l
L
&
DI
it
N,

Eol 2Fatsith. AFARTE o8 The et L 14,6050 01H £ & B o] & 7He

FEL 13572700 222 2] A% o] & t+1, t42, t+3d %] EoldHH F5o] sHed

FE-S 247 11,62870, 9,9047H, 8,4697H 0|tk A= REFE AHelshd the] <& 3> 2t
8

g 2 AT = oA (outlier) 2 A8 ¢ = B FEo] EAHS Fol7] A8 Akl 1%E =
stz A= 1%l siBete ez 23 sith

(G )
e FolSE MO Ap7|0| % olefHFSEMo| Jhset Ea
= Ihss B24 t+11 t+2u {43
2001 714 664 618 592
2002 843 783 735 716
2003 917 853 820 793
2004 934 890 846 826
2005 967 917 881 858
T oA AFAZIFE SHHUFE ARSIt a8a FHHUSFE F7]o]e —arlole &
(RS89 291, 2007)0lt ol —F7F TR FHASE - ATt 2008)0] obd A7l F Y Ee
FIE 5 HIAFE ARSI o] wolAHAA A Wby nlgjo] o)} o] Wt nx] &=
Ao} P Bk AgHoz e & glthe HoA AgAFe} FEEE Holth



ZMSAZERZM =O|AHIMFHSI | HER L

17

of ZolEH M| A7|o|F ol S EAMoO| JtsSt BET
i Jtsst RS {114 t+2id t43
2006 1,022 981 945 893
2007 1,096 1,045 978 936
2008 1,161 1,083 1,030 1,003
2009 1,161 1,103 1,059 1,011
2010 1,194 1,143 1,084 839
2011 1,254 1,192 908 0
2012 1,296 974 0 0
2013 1,013 0 0 0
7 13,572 11,628 9,904 8,467
V. A543

<E 4> F A7 AHgske mEe VEEAFE 8% Aotk 2AloldS YElle

AHJMA A7) FEa2 00 77 H(+H)el whe el slom EEiAe 0.022

Z1deketk 2pel 7k ek F3bak, Aagt Ahate 24H2F 02 —0.5 223 0,078 Yk o

<E 4 JIEEAY

W4 g3 | EERER | FH2g 25% 2 75% Hoht
SAR 0.00 0.16 —1.07 —0.36 —0.01 0.17 2.41
ANI, —0.00 0.10 —0.46 —0.03 —0.00 0.03 0.38
ANI —0.00 0.10 —0.47 —0.04 —0.00 0.03 0.38
ADT 0.00 0.02 —0.05 —0.01 0.00 0.01 0.07
SIZE 25.66 1.43 23.26 24.67 25.38 26.37 30.38
OCF 0.05 0.09 —0.25 0.00 0.05 0.10 0.31
MTB 1.23 1.15 0.14 0.54 0.88 1.47 7.14
LEV 0.42 0.20 0.05 0.27 0.42 0.56 0.92
ROA 0.02 0.12 —0.62 0.01 0.04 0.07 0.23
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SAR t{E 493 H t+19% 397HA] Rz FodF
ANIL : (t+H 1A o]9] — ¢d o] o]y ZAAt

ANI :(td% oY —t—13d % o]yZEait

ADT : o] AR AT F7Hd/ FAH4E

SIZE : &A2ke] At =gk

OCF : 94 &FdFs /544t

MTB : A|ZA7FX]/ 777X

LEV : §)/A1&

ROA : &olmd e FxPit

o
2

—

oleje] MFL 0ol 7hE &(—)9l &= Hola Sled ole &l AHFHATd S
F7] o2 s et B3 t+1d % o] ek tdx ofefe] WMEd AR e

13 ek F7Hr E(SAR)S] et 09l 77 EEdAkeh Hagk, Hia 24 0.16
—1.07 283 2412 theFsiAl st Q)

1

ol
ofr
>

1-g: o

(R 5 HEE 709 At
W43 | SAR ANy AN ADT SIZE OCF MTB LEV
SAR 1.00
0.04
AN 1.00
(0.00)
0.23 —0.22
ANI 1.00
(0.00) | (0.00)
0.06 0.00 0.08
ADT 1.00
0.00) | (0.41) | (0.00)
—0.06 0.03 0.07 0.05
SIZE 1.00
0.00) | (0.00) | (0.00) | (0.00)
0.10 0.02 0.26 0.00 0.08
OCF 1.00
0.00) | (0.00) | (0.00) | (0.88) | (0.00)
0.08 0.01 0.00 —~0.01 | —0.04 0.07
MTB 1.00
0.00) | (0.08) | (043) | (0.15 | (0.00) | (0.00)
0.02 0.06 ~0.10 0.00 0.22 —0.21 0.06
LEV 1.00
(0.01) | (0.00) | (0.00) | (049) | (0.00) | (0.00) | (0.00)
roa | 017 ~0.33 0.63 —0.00 0.13 0.44 —0.02 | —034
0.00) | (0.00) | (0.00) | (0.65 | (0.00) | (0.00) | (0.01) | (0.01)
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) 23 ke FEG(p—value)
SAR td%® 495 H t+19% 397 TRER FUE
ANL : (t+ 1A% o) — td oy FAat
AND @ (0= o]9f — t— 1k o] fyFAt
ADT : o] A AAFA ST e/ S
SIZE : ZAHe] AA =gk
OCF : dd&sdFs5/FAt

MTB : A|7HA /5714

~

A(ADT)T} F7}49 B(SAR)E

ry
r
X
i
I
2
=, N
o
%0
S
oL
e
e
_0,

3 olel Satvhs #de] gle Jlom veht 2 d
7o TME AL vk B o]ele] Skt gt okef #Al(+)E WERI L Slof o] <]
o S7F 71940l WRIAIE oldshes A del sl dAIskaL ol 71 PR ek frof g °k(+)ﬂ
A 131 glet diZ1d Sl HelAleldddol o sl verd 78 AlAtetaL sl
T 0d e offe] WSHANDS t+1d ko] o]¢je] WshANL)te] dadAl= ol =(—)°]

2] 9
HAlol ol A&ste 27 A= Atolol = H 3] 7l (mean revert)d7do] o= & 5 ATt =3
F7HI ESAR) td % o]l FT7HANDSF 23k o(+)2] #Aldl glof o]¢o] AW
olEo] F7keta slo] AjFelde] FrA 79 Féde FHE F AUtk B T E
(SAR)Z t+ 19| o]fe] F7tte gk H(+)9 #AIE Hola o] F77F mlEiA
gk A SHEA L] 7leE Ues BT Ut

2. wlefele] WS} solPARA F7h 2 HHEA A}

HAAFA L 717 7199 ol A2 B 2AldE ez o] U0 A
ol ol A JAAFA7E S7Fst et ol 24 o] AntE vehd ¢ Sl
o] YehtA & Aoz 7pgsta gtk webd 27] A= o]ge] F7}
A JAAFAS7HADT)O] S A2 (2] 4ol B FIg H(—)el #h& 24 &
gojefel wistel WAl Azte] AT AIE <& >3 2

2 Qg wgo]el] tigt Fgo] FF 3N Bk nA S Jornd B A
e coldRAAFASIPE td = tiH] t+ 11 d %29 o] 9 F7HANL)ERE of el td =9} t+1d
o] % 2711\ o]eje] Ht el 2fo](ANL), 2E] 3L t+1'd o] F 370 o] o] HFe] 2}o](ANL)

= F T FAIAE A FASIH

njgfolele] WMElQl ANy, ANL9} ANLS F5HFRE 3 3|9 A3} o g3 o] A4
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E3F o Fol FAIGlo] o] AHANAFEAZ7HADT) = Tlgfolele] Wale}l F23k S(—)e #A
£ Holx| %}9}5}. olgfgt B A= o] AHJAFA S} o] 2 Kt HelMolde] 2
I Folgk=s <M 1>5 AA sk Aot 53] 7] AR +19%)e] o] S4ae fof st
H+) FAE Hola A= o] HAAAo]AT|HES EAdo] vtdd Aoz FE5HY o &
SW, A 2 AN EEE S AAste] HAAE o]A3l 7|2 27| A& o] F 370 o
A A T AT ofgo] glojof star, HAAF 7histe] AlAEE S 2 7]
4 G dEfFEdel Fagt 7Idelet & 4 9o, olg s FolAUIAFASTIE 7IHES] &
Aol 27 Ax o]ele] Frtel #dHo] & Aoz FHHETG
CH 6> 0l2fjolelel HEnt HOIMO|H (Z=0|HHOIMFEM BT 2st 3|4 =4
ANIior23y= @ + 81 ADT+ B> ANL+ B3 SIZE+ 84 OCF+ 85 MTB;
+ B¢ LEVi+ 87 ROAH AT 0] +AEH ] + ¢, 4 5)
ANy ANI> ANl3
Ml | Exue EM L EMH5
E x| 6 2=5H]| E x| 625k Ex|H{ 25t
 ofolt 5t = H| == ololt 5t = H| ==l ololt 5t = X| ==l
ADT 0.207" 0.175" 0.114 0.073 0.001 —0.013
(3.847) (3.433) (0.728) (0.480) (0.006) (—0.083)
ANI —0.254" —0.019 —0.463"" —0.009 —0.503"" —0.050
(—25.590) (—1.590) (—15.259) (—0.226) (—16.549) (—1.337)
0.005™" 0.013"™ 0.014™
SIZE
(6.341) (5.920) (6.878)
0.004™" —0.014™" —0.018""
MTB
(4.599) (—5.198) (—6.879)
—0.037"" —0.047" —0.049""
LEV
(—6.894) (—2.775) (—3.008)
—0.481™ —0.923" —0.925™"
ROA
(—36.256) (—21.098) (—20.857)
0.207" 0.340" 0.296""
OCF
(19.380) (10.318) (9.277)
A7 —0.009 —0.105" 0.003 —0.282"" 0.016 —0.304™"
= (—1.427) (—5.494) (0.164) (—4.918) (0.957) (—5.516)
REES 11,628 11,628 9,895 9,395 8,371 8,371
FAR? 0.069 0.173 0.029 0.078 0.041 0.100
F3t 20.122" 49.726™ 7.677° 18.036™ 9.383™ 20.287"
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) =1 10% FEAA BAFOR {9, #x 1 5% FEAA BAFOR f9|, wrx 1 1% FEOAAN BAFCR
9 ()2 13k
ANL : (t+H1EE o] — tdX o] yFAAt
ANL : {t+19% o]9 + t+2d% o]ehy2 — td= o] }/EAME
ANL : {(t+19% o]9 + t+2d =% ©] + +3d% o])3—td% o]}/FA 4t
ADT, :td% ol AAAFAS7IAAE FAMAE
ANL (9= o] —t—1dx% olehnd=: FAt
SIZE; : td % FApke] AAZ 17k
OCF, ' td% 9L FaENndE SR
MTB; : td & AG7EX/FR 73]
LEV, :td%= Faj/AE
ROA, : td% Toldnd= FAAt

L
ALy
ks
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;N‘—s
I
B
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>
oo
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r’;
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o
Iy
ﬁ
5
F_E

SKin_inc) 9} 2}7] o] F-9] oleje] Watel=
O]@]g HEol| gt %3]+ (mean revert)??i’z}% 1=

¢ F(OCF)¥} wl o] <] *‘7}9} o] gk ok(—F)«]
ol glom FAHE(LEV) B FAE o] EROA)T = o~ )4 A=

3. F7trd & WAl (ol A AAFANZT7H 2 3924 A

(SAR)Z} H]7]tlo] &} (AND)ZF #HA| (4]

69} F7H9 1§(SAR)J+ H] MoM(ANI) A ol A AN S/ H(ADT)ZE] #A (4]

el K )9l #AE Hol Fof Aol

AMFE AW 74k (A elA e

HAE Bl Fo2M WA oAl £o]

el MLo}E_ S B2 F g g F7HQ RS T &S HolE

<& 7>l YERE 1ol HZItiol}(ANDRE F7h4el &) A1 ]

ol J(ANDZ A ARFADT)E A WFE AL (2] 7)2 A R)A e 2ol
Vuong test2 AT A3} FAMFE AHET Bk AHESHA] e A5 3

s A% F7HE (4 Dol ARE®RY)e] (4 e)ell wlted FelshAl wrh of2idt Avke
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FolEd WE Ao ol AMRIAL S/t ool ele] Tkl g FAHAR] B EE
rl= =

CE 7> F7EEL H7|00]Y & HolMo|A 2+ 5|7 =4
SARt: Q]+ ,81 ANIt+ Bz SIZEI+ ,83 OCF[+ ,84 MTBI+ ,85 LEV[‘I’ ,86 ROA[
FARIEY +A=HY] + €, 1 6)

SAR= a1+ 81 ADT+ 8> ANL+ 83 SIZE+ B4 OCF+ 85 MTB+ 8¢ LEV,+ 87 ROA;

+AdE R +A=H Y] + €, A 7
SHHE o|AL2 3[4 SH| 3|7 A
My
(4l 6 &7 (4! 6) 27
ANI 1.275™ 1.256"" 1.016™ 0.970""
(28.374) (27.896) (17.524) (16.643)
1.487 1.789"
ADT
(5.445) (6.621)
—0.052"" —0.053"™
SIZE
(—13.499) (—13.805)
0.332°" 0.329™
OCF
(5.927) (5.870)
0.051™ 0.051"
MTB
(11.689) (11.730)
0.229 0.235"
LEV
(8.143) (8.360)
03727 0.410™
ROA
(6.176) (6.773)
g 0.066" 0.063" 1.236™ 1.257°"
4 #H
(2.109) (2.000) (12.131) (12.356)
HXESF 13572 13572 13572 13572
% R—sq 0.067 0.069 0.095 0.098
F % 22.156™ 22362 28.824" 29.202™
7 —statistic : 2.453" 7 —statistic : 3.023""
Vuong test ) .
p—value : 0.0142 p—value : 0.0025

) * 0 10% FrolA BAZFCRE {9, #+ 1 5% FrolA BAHORE {9, x 1 1% FollA FAZL
2 /Y () gk
SAR, 9% 497E t+19% 397 #REH FIE
ANI (4= o9 —t—1d% o]eyZAtat
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ADT : o] A A F-A1 F 7k /E A4k
SIZE : Ak AAd =13k

OCF : JYEEdF 5 5/5AH
MTB : A7}/ 7744

LEV : /A&

ROA : o of/FAptt

4. K—IFRS A4 AF2] 77150834 $ol A alzt 2 sia24 2

X

<7Hd 3>el| oJatH, K—IFRSE 483 7|9E52 387N = ddate] A4
AR o] Zo] Wolel ubet AT A Aol Ae)rt AAA HJeh 1 AHR &
IAULATAN7E 7RI o] HA FA 9] FHA AL o]do] oh7] wjiel] oMl
AEA S747F F7re gl g 3749 AR e osid ol =tk
B AP E o2 AFa] skl 20119 K-IFRS AW =& AF3le] 7|99 F71<¢
&3} HZI el (ANDRE B AL (A 6)FF F7HE E(SAR)T H] 7] E A
A A S 7 ?(ADT{%Q%%%A(@ )& 3t (216)ell Hlste] el
F7HE (4 79 314 e Aol %A Sl S7kskeAE RS At
A5 B, 2011'd K—IFRS AH = Hdolls HAAH o] AMADT)E A9
Adrg o] oot S7FskAI Tt K—IFRS %iﬂd =9 ol Fole drgdol frefshl S7ketA @
th ol oA AAZE F7tl vAE drg# o] K—IFRS AW =4 o] Fo stativiae 7
ok 5= 3o <M 3>& AAstE Zie ajAdt
T2y K—1FRS AW =9 o] o= YA o] AWMF(ADT)2] Aldko] K—IFRS A¥ =4
1dET ARk o ds] fold H+)ol ghe el lojA] K—IFRS AW =] o] Fol =
Al 10401 "[‘7]’/\0]%01] Ul X E 9ol K-IFRS W &) o]zl Hl3te] 7HAaH 7= a3
s & & 3tk o]= K-IFRS AW =5] o] $of ZFdate] A%

O

off

H

1= =
o MBS 342 oAU ATAE TR B S 9ol K IFRS A =4 o
ol v)ato] ZolA W o e ol g f2IF H+)2 FFE AT g nldrin o

}\-1 61— oh;].
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SAR=

(B 8 K—IFRSHE %

a1+ A1 ANL+ B, SIZE:+ 83 OCF+ 84 MTB+ 85 LEVi+ B¢
_]U]+ &t

e+ A

Mo FI7t+ g1 HelM oA

EEED

ROA,
(%1 6)

SARt: Q]+ ,81 ADT[+ BZ ANIt+ 83 SIZE[+ 64 OCF[+ BS MTB[+ BG LEV[+ 67 ROA[

+agr +Ad =Y m] + €, C))
i <=0 K—IFRS Al o|X K—IFRS A& o|%
ANI L™ 1.0627" 0.745™ 0.713"
(16.189) (15.393) (7.007) (6.681)
1.8107 1.515™
ADT
(5.709) (2.973)
—0.046™ —0.048" —0.067" —0.067"
SIZE
(—9.951) (—10.303) (—10.323) (—10.287)
0.310™ 0.307" 0.485™ 0.479"
OCF
4.731) (4.702) (4.536) (4.478)
0.052"" 0.052"" 0.046™" 0.047"
MTB
(9.749) (9.764) (6.243) (6.284)
0.294"" 0.301" 0.080 0.083"
LEV
(8.682) (8.899) (1.631) (1.695)
0.256™" 0.296™ 0.620°" 0.647"
ROA
(3.577) (4.121) (5.569) (5.799)
_ 1.053"™ 1.088 1.698 1.686"
Z ;5
(8.549) (8.837) (9.783) (9.718)
xE 10005 10005 3567 3567
4 R—sq 0.098 0.101 0.125 0.127
Fak 24.178™ 24429 13.089™ 13.018™
7 —statistic : 2.616™" 7 —statistic : 1.384
Vuong test
p—value :0.0089 p—value :0.1663
F) #110% FEAM BAACR fol, wx 1 5% FEAM BARCR Fo, wer i 1% FEoA BAH L
=

SAR, (t9E 495 H t+19% 397X FRZH FIE
ANI (9% o] —t—1d% o] yZEA}at

ADT : ol AHAAM A S/ FA14t

SIZE : ZAHke] X}Oﬂi_ﬂk

OCF : 9853+
MTB : A| %7}54/%}#—7}%]
LEV : FAl/AE

ROA : o] /&AMt
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5. #7} ¥4

71, £OIHONSS B2 01X L ZMOIY B4 20| T

LoldMaAA Sl BHE T acmt 2e A7elid ol ozgAs) @
T U g A Y S &8 P o]dd vt 2 F= e Aotk o]d oAy
ARz ol zAus 2AAG S A A Aol Aol Felap) o) 37} A
o8 FolAWAAFASTI QS Fe o2 T L MRS W 1 FAHEA
= AAsISITh ol TRe o2 S T lones R & ©] &3 A FH LAY A2
9 Kothari et al.(2005)2] A 2}t --(performance matched) ¥ H ol 2] gt A &2 WA M24) S AL-B-3}
Aom A EEgHrEs AT 2 < 3711“‘7‘3]301] IS FE AIERFYY A E

AL Az T HARPAAF] Z7H9S ALl

UU
o,
o[N

solish 2ol 2ol RAZIHE S Blones2 Aol <] A% | WA f
@ 992 WOLKMIDA) AT SEFe) o3 AFA WYAPMDAIIE I8 G 0
G Ao viehieh W HAAE AL FRos AFE QAR HAuYA
2 27HEd A E eS W Qe Ao et & sold A FAZ ke oo 2d
o o8l ¥RACE e Lu YA oAl BEEe dHAE FBE e
JE)3 <E 10> 2] D] oleje] F7hat o] 2P S A 1ke] #A G Bkl 2
BAE Slnh. BAZT olelzgo] Solum waele] B A ] Slaled A7) Axe ol
oo] AaeiE A48T ATk old @ BAAIE WA} 27] oldF7kst (el BA
= Chan ct. al(2006)] Z3-s L3k, ol 2 S9N ATA A} A7]0]9) F7bohs

=13
<E 1= AT )8 ()9 WA AT <E 6> AT 2ol PRSI 2]
olofe] Z7HEe] WAL FoI (el WA A= olefel ZTHANIE FEHFE AHE

23) % JonesEdol| o]t A A LAYNMIDA)S tha¥t o] 7199 td = FdA Aol A FAY Y 574
NE xpFste] AlAkgc
MIDA=TA/A;1—[a(1/Ai-1) +a1(AREV — AREC)/A; - + (PPE/A;1)]
7|4 TAE 2L A 22141 AREVE WZ%7}, ARECE W& A @37}, PPEE A2 At
olt}.

24) Kothari et al.(2005)2] *d3}tll-S(performance matched)¥H(PMDA)S EE27]|49] AFLA =4 2A
A=Ql t—1d =] Abe Eo] fAke 7193 Blagk AlgA G ot 4 AR FY 4]
el A Adze] Aikre o] 71 frAkSE 7195 ARderid ez At Aod-s Add &
AYE SN E7199 T8JoneBE ATFH BANAA A7 He] AFH dAYNE e g

o=

25) 1 9ol WA E o] AN A EHFOR 200647 4T A LAY EAE
B, AP AR AN 7, B ENF Fo] ot drhao® julsta M F3e olel e

o] koA Alefsti
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b
rr
Jo
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>
50
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X,
L
N
L
ki
o

CH O SO|HQIMRAO S719 MBA UM U ZNO|REHS 7H 3724
ADT,= @ + A1 MIDA(or PMDA,)+ 8, AR&D+ B3 ASEI+ B4 SIZE+ 35 OCF,
+ B6 MTBi+ 87 LEV,+ 85 ROA+AHAE 0 +A=Hn] + ¢,

" THJones2 ol o5t RZkx] ghiyol M2z 3ol osh AY2FA dhayol
20
sre e SRHS3 LT EXHST 3
0.005" 0.008""
MIDA
(2.954) (2.635)
0.002 0.001
PMDA
(1.572) (0.808)
0.063™ 0.070™ 0.062"" 0.070™
R&D
(8211) (8.937) (8.088) (8.929)
0.335™ 0.348™ 0.338"™ 0.348™
ASEI
(4.053) (4.219) (4.089) (4.218)
0.001°"" 0.001""
SIZE
(5.519) (5.427)
0.002 —0.005"
OCF
(0.433) (—1.900)
MTB —0.001"" —0.0017"
(—4.199) (—4.176)
LEV —0.003" —0.003"
(—2.074) (—2.260)
ROA —0.007" —0.002
(—2.339) (—0.711)
B 0.001 —0.022" 0.001 —0.021™
Pl ;‘zi
(0.506) (—4.871) (0.462) (—4.736)
RES 12849 12849 12849 12849
FAR? 0.029 0.033 0.029 0.033
F3t 8.166™ 8.436™ 8.029" 83117
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) MIDA : F%JonesEdol| ofgt Al wAYA
PMDA : g 3t]-g 23l ofgh x|z Ty
R&D : (t+1, t+2, t+3:d2] R&DH 1F)/ZA1126)
ASEI :(td EAEAF — t—1d HAHYdX]F)yFAMt

R 10> Rp7| AEQ| O|AUSZnt A dhyoko) dket 5| 24
ANIjor 5= @ + 1 MIDA; (PMDA)+ 83, SIZE+ 83 OCF+ 84 MTB;
+ Bs LEVi+ B¢ ROA AT R+ AXEn]| + ¢,

i~ ANLE BEHFZ AL ANLE BSEHHEFZ AME
ST Smonestzrate | MTicySRjzieAiol | 4N JonesAi YOl | AJDiCHSRHZFubALof
—0.092"" —0.175™
MJDA
(—13.700) (—8.502)
—0.041"" —0.044™
PMDA
(—9.206) (—3.387)
0.005"" 0.005"" 0.013"™ 0.014™
SIZE
(7.155) (7.523) (6.218) (6.581)
0.004™ 0.005"" —0.013" —0.011"
MTB
(5.280) (5.871) (—4.883) (—4.332)
—0.045™" —0.046"" —0.057"" —0.060"™"
LEV
(—8.442) (—8.539) (—3.480) (—3.644)
—0.366"" -0411™ —0.703" —0.796""
ROA
(—33.812) (—40.288) (—20.067) (—23.986)
~ —0.110"™ -0.116™ —0.282"" —0.299""
] _\5
(—5.710) (—5.997) (—4.913) (—5.198)
rEs 11,628 11,628 9,895 9.895
FAR? 0.159 0.152 0.075 0.069
F#t 46.856™" 44336 18.016™ 16.621"
) AN (tH1dE o9 — tdT o] elyEApat
ANL  : {(t+2d%E o9 +t+1d% o|9)2 — td= o] y/FAM4t

MIDA : g Jones2ellol] o]t A F2 Tl
PMDA : JZt-§ B3l ot Az wy
ADT o AU A T 7t/ F A4k

SIZE : &AM:ke] Az 3t

MTB : A7/ 7]

LEV : Fal/A&

ROA : eolel/ZEARt

PR AHEP 83 B

26) tAE AFALEH FS AP 1+1d 7 34 B 29
Atk mpebd] ATAREN G REMFRE (+

L t+44, t+549, tteddl] 2A F5 FAE Y
I~t+3d Gt AF7En 2 &9
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Lt M 2SS MAg £ 0|FEAMBNSII7E FIt-UE0 Xz S

THE B HAAFEFANY T AR 891 offfd=

Qe 2% 29
Z4E 4 9k mebd ol AUAZI} Zaeel B 9%

AARAS 27

% 2
oo 9 ol zPo R

g cl; =
n) AT HRAAe] oA R T o] Qo= Y] o] A 2| oM JeE WS Qlrt wet
A E AT oldHAAT e 28E A TN S (4] 9)01]/\19} Zo] A A(orthogonize)

1= Atk o714 ARA DAY LT AAR A e )ahE 2ol AHAAFAZIHADT)E
Sl <E 11>0l4 % o] FANEAE sk

ADT= a + 81 MIDA+AFJE ]+ A= 1] + &, 219

BN} ol AP RAL FAEGAA o 2o s AFALYAE A
SAYLIRATSG TS Ale HA BA7 9

CE 11> F7te &0 HZ|O0[) B A LYA0| M= HlMOo|HZt 2=
SAR(= @+ 31 ADT+ B, ANI+ B3 SIZE+ S4 OCF+ Bs MTB;+ B¢ LEV+ 37 ROA;
+ ]+ A= + ¢,

B ADT ANI SIZE OCF MTB LEV ROA | H#zk
AlFFE | 125937 | 098517 | —0.05267" | 0.3252°" | 0.0516™ | 0.2338"" | 0.3973"" | 1.2395
tak 533 16.91 —13.6 5.79 11.74 8.29 6.57 12.12

FES 13,483, F 1 28.67, AR : 0.0964
F) ¥ gole <& 10> 2

19

Ch CiO#42 283 IFRS ME0| 28T 20[ALIMEHMO| S 7 572

<7Hd 3>9 Aol F718te] IFRSEH UGS &-8-3o] IFRSH S Fol| o AH A A F-A1 <]
7 WAge] FrhgelEol tigh A o] Wslsil A E4l oPOﬂﬂ} K—IFRS7} &4 74 -

ol¥ 1, A&A ¢4 71y - ddxold 0% tn|HS IFRSE A% 8lal, IFRSE |9} &
ol A B) S 7 4~(DT) 9] wAPAS(ADT+IFRS) S 17}0}04 AN S SHith AT
APHSF(ADT#IFRS) 9] AlFgke] 10% Tl el ek ()9 #= Ko =4 IFRSHE o]

5

27) Sloan(1996)2} Xie(2001)E FAAIE-S BN Z QIdte] Fol it ool thsted Zof wk-g-gtrta &f
ez}
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F A oldlo] 75l 8ol mlx & o] ekl Aoleh <71 3> AASE Ao
= e

(R 12> Ho|HSE 285t IFRSEE W7o FIeUED} =0|HHAIMPM STt 2t 3| =N
SAR.=a + 81 ADT\+ B> IFRS(+ B3 ADT*IFRS,+ 84 ANI+ A5 ANI*IFRS,+ B¢ SIZE,
+ A7 OCF+ Bs MTB+ B9 LEV,+ 810 ROA+AFE R +AEHH] + ¢,

g | ADT IFRS | ADT#IFRS| ANl | ANIFRS SIZE OCF MTB LEV | ROA | HHEZt
ASE | 1992 | —0282| —0.780 |1.278 0304 | —0.091 0371 | 0.156 |0.304 [0.620 |2.074

tak 476" —057| —1.86" [10.93™ 174" | —12.83" | 3.56"7] 1927 | 5.86™"| 5.49™"| 11.01""
HES 113483, F:21.25, 53R : 0.0771
1) IFRS : K—IFRSA & o] & Axold 1, A& Ao Axold 091 ynjds
T2) v R Fele <& 10>3 Zrh

V. ﬁa %

AF7HA olARelAlel] A E o]z S zaxlf;w AT Bol o] 7ozl o} Wl 2
ooz gk 249 e atdelA FEA F&Add Bk AT Tl A oz e of
FOIR|A] gkttt & Aol A= 20013 F-E 2013Lﬂ§_77}7<] A it FAE A A AAE 7]
Qe dgor RG] ATARALAEES Fate] A3 Aol Fed Eol AR LA

ol 1 BE Abgstel mgle] oloulsl B Frpolgvie] BAE B

]

TARAAE SAT £ PR ATAATN G S e
7}7} o] 2 EH X7} 7}x]L 9l A7) o)Fe] o|ele] ZHad Ao

o) olejel %7 }2} FAZ ISl BAS 20 ALE AAFREA AT A ol

& ol 2
Fshe thed| 2Aload JZoN 2 agtied) oozt gk E FoHE
g AW oheh ARG 50

me 1z 41 R
_OL

. =
o2 galsle] goze oYY APl 2

o
=
& Al dNFANE FFE W A
AMSFE Walok T Ak Ak
MalAloldo] F715el 8 (o) BAS AT Y A Aol £AAWAS o
oM WekA] Fak geldelde]l 1 ke FHA AER 483 Ut Ao dANg
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nzi'

TEY

&, 2010, WM& Mo PHEI, AREAT A27A AL : 315344,
3 - %7, 2011, “8A0]o]3} Al Folele] Aol g} o]l YA AFIAT A28
A A3z : 107 —140.

o

o oX

e
o

o d

oY
oy

AEg - ATtk 2010, “B]Alo] 3} FpA| 50| Aol e} o] o] FpA|RHHAG”. Al F-SHA T A274H
A23 1 77—-108.
AEL - Atk 2008, “dA|Azpo 9} F A Ate] Bl 7154 o] o] THAI ARG, Al -9}3)

AAE A9A A3Z :251-283.
& EHEL 2011, “3|A o] — Aol 9] o] HH O] AA 1 o] A& BT B AP
A WS FAo R, SA AT #5351 97227,
WA - A& 2013« A|o] 2 HA LS zpole] a9 2] HRAMFEE Z Ao
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The Information Role of the Increase
of Net Deferred Tax Liabilities as Measure

of Firm’s Tax Benefits

Youngdo Hong" - Kapsoon Kim""

{Abstract>

There are several studies on deferred tax expense in terms of the proxy of the earning
management. But in Korea, government has made tax deferment incentives to execute the
economic policies. If the firms make use of these kinds of government tax deferment incentives,
their deferred tax liability account will increase. The assumption of our research is that the net
deferred tax liabilities come from the application of the tax deferment incentive law by the firms,
not from earning management. This net deferred tax liabilities also will have a positive impact on
the stock returns of the firms. The research is based on the samples of KOSPI and KOSDAQ
listed firms from 2001 to 2013 and the major results are as follows.

First, if the deferred taxes are the results of the firm’s earning management, the relation between
the net deferred tax liabilities and next year’s earning improvement should be negative due to the
mean revert propensity of the earning management. But our results show the positive correlations
between the net deferred tax liabilities and next year’s earning improvement and additional
analyses show the relation between the net deferred tax liabilities and deferred tax incentive factor
is stronger than the relation between the net deferred tax liabilities and earning management
proxy, which means net deferred tax liabilities represent more tax deferment than earning
management.

Second, net deferred tax liabilities have additional explanatory power on the firm’s stock returns
and have positive correlations with them, which means the positive cash flow effects of the tax
deferment result in excess stock return.

Third, even after the K—IFRS which regulates the fair valuation of assets from which net
deferred tax liabilities may arise, it is still proven that there are positive correlations between
stock return and net deferred tax liabilities which explain the cash flow effects of tax deferment
still work significantly on the market returns.

* Under Ph D of Business Adminstration, Dongguk University, hongyd@hanmail.net, First Author
#% Professor, Dongguk University, Department of Accounting, kks@dongguk.edu, Corresponding Author
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This study sees deferred tax as the firm’s benefit of tax deferment granted by government,
rather than the proxy of earning managements and shows the deferred tax has positive correlations
with the stock returns and the next year’s earning improvement. Considering Korean tax

environment which reflects government directed economic policy, the meaning of deferred tax
should be differently explained.

<Key words> Net Deferred Tax Liabilities, Tax Benefit, Earning Management, Returns, Tax Deferment
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