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7ldl&= Haro]o]e] A &7ks/do] a1 nlE o]d Sl glo] Bl do] vro} A H | {&
dol =& RHd|, =97] 7192 Rie] S0 8 AP EY f&A4do] ¥53 AASHAT ©
A2 Z1HFETF7I AT o] S ALY e WAE EAsEelE, =YY
719} HE 7| AFEATEY o] d S H e o] Woka v R A7) A&7l wE s
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AfrAle FFotRr 2AS 9 =rt v, HE7|de AE =k
z2A3 95 Bl Avs o] ARLBR 24|39 3] Avtn -o‘milﬂr. Bisil %J*Jﬂé
9](2017)9] AT 71457l e 2AF T eke] #A VL A 5460 wek 2] vehd S
Ejy_a_oﬂ
3, Na et al.(2017)2] A7 719AH T =4
<=, ¥4 A% 719Ad=" I 2AFA 1]
& A7F e HEE 71l e
B T v 2ANE2 U FAIS] wE
ol gt 7T 7] T A8 3 7 H#HA A
22 =297 2 A7 T 7195E T 2719 710401 Nﬂﬂﬂ% T AEgE FE 7
A8 9] H =7t mon, &7l ol E4E AT FErt iAo R g5 g 3l
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afret Aol Eeld Al 7Sl ABAF= ARt FF o] diEl A, &
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g9l EAE AdTg ez thF9 th(Shleifer and Vishny, 1986 ; Fan and Wong, 2002). 71 % 4
b ANFFERADE Bt 297 b el §2 O 47 Qude
F7A9A 59 A& tiste] vhE3 22 271A] 9] AAtE o] wE 4 :rLﬁT)rE A8t
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Meckling, 2019)914 & A &S
st F7okA e Al
Alekol] Fabgl A kAR ol A Hl 1Al
B EAshv, 2/ 9Aks Tk 493 ALY o] dA@lignAZE F71E 7HE U
o o] AL o]z F}5A o] AR 95 4 tH(Warfield et al., 1995). ©] <}
3 & A] 7} (alignment hypothesis) B3 ollA & w 27 G2 B GAF AL L] Fr(wealth) ETh=
7199 Fu 717 E SAE AolBE, AF7H 1o vehd A7k R, 71 2 370
U2 A A S|k el e BE5E 2A39 dEks 7 7hsdo] SRt o
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S A AdA o2 Al tigk Felgol Wi 7Y AAY §7F obd /A G At A4l
1A F& Foistetnzt st 5717F EAE 7Hs/d ol i"/} o] A% ld A= 713 Fe
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1. 9723

2 ()2 2Mg 99 #EE HPATE 32 (Hoopes et al., 2012 ; Hasan et al., 2017 ; A3l
], 2019 ; AA - o], 2021 '75%@, 2023 S)dke], B o] 3 WA AT77HAel 7o) A
7123 Z"ﬂﬁlvqgr«] TS —“&:“3}71 At AFRE S AAgT} 12]a ol gh B
e HuAdA FAER] &3 A A, T ER AR (SHA) et S 85t
o 2 ()= Zﬂ%%’}‘jr.

TA;, = By+ B LP(LNLP), , + 3, SIZE, , + B, LEV, , + 3,BIGA,; , + 3 LAR, ,
T BeFOR;  + 3;OPN; + By LOSS; , + By GRW, , + b1y MKT,
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—DD : 3) Desai and Dharmapala(2006)°l] 2|3t ZA|3]5] =4 3] ;
LP AL RREE AAEEL7AY 71K ES)
INLP : AU 2RE ANTEL7HA Y 7170(dp)el AdZaE FH 4%
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AT d77H AR H3 F5U] A9 gE A= dAAdFE S,
2018)°l] wet 7Hg Wol AMEEE SHAQ FEMAAES T2 &8ota, H4H 0= Desai
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ZH A E AFESIATE FEHOA S-S Dyreng et al.(2008)°l] Wl f-EA&2] @] SH | &
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T-(Hoopes et al., 2012 ; Asll A <], 2019 ; ¥ - 1420, 2020 ; A4 - o] 7, 2021 ; A3,
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GETR®] %2 75 2ANHo] stonz Qjroz 2439 Jee 2 A= £t GETR
QA CETRI} vRI7IA 2 S %] 579 % 022, 100%S 2348 45 1=

(3) Desai and Dharmapala(2006)0i 2|5t X{ZF& BTD(Book Tax Difference)(DD)

Desai and Dharmapala(2006)°] ATZ2 35 Fxste], & Ao = 3]A 0|3 AlFo] (5
g A A5) AolQl BTDOA A FEnEA A o]z P92 F45 = ads B2 &
N 2A|S| 9] FHA R ItFrh. FAH R FEAFL SYHASE 2424 BTD 3 24
NG 7% AR UE o2 dlo] Axz AN S 3 T AxHDD)E 4=t}
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8) Desai and Dharmapala(2006)°] W29 Z BTD & A TR 54082 Fu= FJAe 24 PARE
Aol HA] ¢y FiES 2AS T FHAR 43
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FARBLE S EFSIATE AR FEY AAHEE A AR 942 nixle iR
wHeg g Rl HRBIGHE Bl Ldstelth 71EATEA - A9, 20120
waw, o5 5 A RAAL] A Al G e F ¢ AonR o]F FAE] ¢
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<#E 1> £ A7 2 A7l e T8 A AR 2011d5FH 2021
7}A] FnGuide DBOA A4 <d(listing date) B ARFEAl 5 AFAEE o] & 71ed RES
23319 S -AER HEE RlHr) Ol T FEo FAUG 717 3 aela 94 7 Rlavtks
4 FEE 95t 24 TRl 12¢ To] opd F#(933 SA-AE)T g8 E BAY 49
FE(2,253 A -AE)S ALgit o] dF 2 AN sd HiE a2 OW] o] Desai and
Dharmapala(2006)]l &t Z2A5]3] SHXE =2 & §le 2,376 SA—AEE A Lfgth ot
0 o7 /Hagoﬂ:rLE zlx(/q 094 zﬂ;q OJ 2017 ; /ﬂoﬂa] g 2019 ; _'%_?___] .7
FZE - 0|93, 2021 F)3te] Aol o] Sel afdate] FEFAME A o]
(4,847 A=A m)e AlQlsta, 4 (el BE AT T sttt ds-d + 9l
S Aelste], HE REL 12,891 A xR SR
3tH AR FAHG a3E FQlsly] 3 A FAH G A5 e AR AL 9] 3]
TS2000 DBE &3kl &9l 7ksdt v, #ld DBAIA 4 ge] B2 FHAY FA AR
2 7 F e BE £G,673 FA-AR)E ASlete BF A7 25 AAe] AT 28
< 9218 A —AxER FlHr].

2 = Ez T
(BIAI-—1E)

20113 FE 20219744 FnGuide DBOA 48, AFAE 5 95 7Fedt 4334 23,319
(1) A% F20] 129 o] ojd FE ~933
Q) ¢ 2 2P Adets T B —2,253
(3) =AY HEA G B 5 9 A FEUMAE S 78 F fle FL| 2376
@) AR o]o] 401 & —4,847
() W= dFE 5 TANFE AT 5 fle 2 —19

ATERATH 1) 12,891
(6) TS2000 DBOM &5 7R FARA ARE 7 F gle TP —3,673

ATERAT7H 2) 9,218

<H 2>E 2 Ao AFEE HE] BX EAS AAZTE <3 2> Panel A= HEQ] A
¥ 2 yehsd vid 1,015 3220124, 7.87%)A4 1,457 EE(20213, 11.30%)C2 H]
2 n2A Ex¥o] it} <& 2> Panel BE AFJE R X o] EXE A5t A 28,618
HE, 66.85%), FEENA(1,419 T, 11.01%), =2 H(929 EE, 721%) =22 EXFH 3l
om aF 7] HEol 9 84%= WA FEo] tFEE AA|sta Ut



ART|7E0 NS e Ay 139
(E 2> HEO 22X
[Panel Al M= 2% (Mx &= N=128917H)
T A 7|1 ™|
2011 1,025 7.95%
2012 1,015 7.87%
2013 1,016 7.88%
2014 1,051 8.15%
2015 1,136 8.81%
2016 1,201 9.32%
2017 1,202 9.32%
2018 1,262 9.79%
2019 1,274 9.88%
2020 1,252 9.71%
2021 1,457 11.30%
A 12,891 100.00%
[Panel B] Ati =2 2x (Ma &= N=128917}
T2 M= rak=| Tofj/anf | 25/ED | HESA | TEP|E | 7EREE A
TEF 8,618 394 929 198 1,419 828 505 12,891
H|-& 66.85% | 3.06% 721% 1.54% | 11.01% | 6.42% 3.92% | 100.00%
[Panel C] &2 & Zap7|ztof| w2 22 (M 2 N=12,8917H)
TE Er HIS T= B2 H|E
1d oy 505 3.92% g d~oud 408 3.16%
1d~2d 577 4.48% od~109d 442 3.43%
2d~34d 514 3.99% 109 ~154 2,318 17.98%
3d~4d 477 3.70% 159 ~20d 1,958 15.19%
4d~s54d 483 3.75% 201 ~25d 1,303 10.11%
5d~69d 463 3.59% 25t d ~30d 873 6.77%
6 d~7d 456 3.54% 301 ~40d 890 6.90%
7d~8d 428 3.32% 40d o] 796 6.17%
A 12,891 100.00%
[Panel D] ZYE FAIES ofof w2 2z (F2 N=921874")
AR FAERF off 2 F H| 2
HE 6,661 72.26%
IR 2,557 27.74%
B2y 9,218 100.00%
F1) 95 B9Rle] FARS AR5E 7T F gl P9 EAZ Panel A~C9] 12,891 BEF9} o]
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<3 2> Panel C& 3% F A77|7te] 2 ¥ BEE AAshed], 43 & A r13te]
1 o7} oF 3.92%(505 E)E WERHL v 11d B3} At 108 o[ 7HA] oF 3.16%(8'd ~9
)l A 4.48%(1'd ~21d)e] E $5 Hola Sith 4 5 77zte] 401 o)<l
FEOZ 6.17%F AA3taL Utk <3 2> Panel DE 39719 FAHF oo w}

= AAS=E, tiEel A FAS EA B97F 72.26%(6,601 EE TS ARX

-

745 796

TH B
EE B

sttt

o
—m -L

rlm
FH

AN

V. AN 23

1. 7184
<H > B AT ARgE WA g 7S AES AAeh FE5EeQl sd Hit dF
B71% A E(CETR)H A +EAS(GETR)S A o2 247 0.201, 0.196°.% e}

1l

H

Wal, l—frij AbE 242 0.188, 016124 ZH o] FaE ] APAF AL 9, 2019 ; 5
5 ; Add, 2023 5)9 23 2ol & YERNA] 29kt Desai and Dharmapala
(2006)01] o3k 2A|8) 9 SHX(DD)= H 0.053, EFHARE 0.0629] S Bych dWS
1 g F AIAVNAP)S BT 576442 oF 157900 G, FHAFE F 134740
A AT 71T E(SIZE)= 16.914~23.8512 ¥l gA| F2H ] il ow, 3t A
E(LEV)E 2 34.7%°l Ealich. Tio] At 7hake] ANk 49.9%)7F ARl C 2 2E 3
ARIARE L 9L oW (BIGY), Bt HUFF AL (LAR) R 2= RAXTE(FOR)E 217t 42.4%
ok 7.6%°ll sttt Eke] oF 2%¢l sl ok A} B7IwEEAE HaLoss)stior,
7t Al g SAF Bl F(MKT)S B3t 41.5%0] slestaich. A4 EEe] 72.3%¢
Fshe FAIA kel AE AR 45 HA(SHA)SHL e AoE hetE ittt

J
-9,
e
X’_
)
S
[\S)
p—

B 3 &84
EE N g | BERER} | 1% 25% =95 75% 99%
CETR | 12,891 0201 | 0.188 0.000 0.073 | 0.189 0.257 1.000
GETR | 12,891 0.196 | 0.161 0.000 0.109 | 0.197 0.244 1.000
DD 12,891 0.053 | 0062 | —0.089 0.019 |  0.050 0.085 0.207
LP 12,891 5764 | 4319 47 | 2295 | 4918 8,059 | 17,356
LNLP | 12,891 8239 | 1133 3.850 7.738 | 8.501 8.995 9.762
SIZE | 12,891 | 19220 | 1361 16914 | 18290 | 18974 | 19.857 | 23.851
LEV | 12,891 0347 | 0.188 0.028 0.192 | 0338 0.485 0.784




HE7 |2 =M E T o] BHEHY 141

S N g | BREA | 1% 25% =95 75% 99%

BIG4 | 12,891 0499 | 0.500 0.000 |  0.000 | 0.000 1.000 1.000
LAR | 12,891 0424 | 0.159 0.09 | 0308 | 0421 0534 | 0776
FOR | 12,891 0.076 | 0.109 0.000 |  0.009 | 0.029 | 0.095 0.518
OPN | 12,891 0.001 | 0.029 0.000 |  0.000 | 0.00 | 0.000 | 0.000
LOSS | 12,891 0.020 | 0.139 0.000 |  0.000 | 0.000 | 0.000 1.000
GRW | 12,891 0.122 | 0388 | —0479 | —0.038 | 0.056 | 0.181 1.933
MKT | 12,891 0415 | 0.493 0.000 |  0.000 | 0.000 1.000 1.000
SHA 9218 0.723 | 0.448 0.000 |  0.000 | 1.000 1.000 1.000

F1) Wsel el

CETR : Fad®= 23 5zt M FR-Fg A4S Aoz vhe vl
GETR @ Fadk 29 5zt EAabM o] MMM &5 Aol o Y vE

DD  : Desai and Dharmapala(2006)°l |3t Z=A|
LP AL REE AAERYAA Y ZIHE D)
LNLP : 33d25E AFad7iA] 9] 7] T

oty
o
[N
o2,
S

SIZE : A% & z2REAl A2 s H3 3k
LEV AR & FAEAE AEARE UE v E

BIGH : BAP BhBRARIY, 4P, 97l o
LAR : ASIGE @ 3ke] HOjFF % 1 558

A}
FOR : A= & o5l FAA7L gk A& H|F
OPN : ZHAME LA A Aol H7do] opd 7% 1, A& A A% 09 g
LOSS : 3AZF ©B7] F o84S Ba A 1, obd A% 09 3
GRW : 37| wl&d SRS A7|e vjEde g UE vE
MKT : g=sAd L f7tsdr8 2571920 45 1, obd A5 09 &
SHA : ZAte] diFo| At 2MAF 418 A A% 1, 28X &2 35 09 3%

<E 455 B Ao o] &FH F2 WM 7+ Pearson AHAA S A|A| BT HA 243 1] o
|X 2 S AdadF FEUAAS(CETR)Z A FEHJAAE(GETR)S 4 1% 3}
14 0.5889] ko] AAB/AZS K, CETR, GETRS T THE %433 =322 ppete= 7}
BE FoAE 1% ool fodt o #HA S Btk o|& CETR, GETRC| F&F3(5,

7} =
A8 9] 0] BEFF) DD Fol FAWAE Hole Aolnw A5 44| te] L
4
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2 AT 7 #AEFd AR ? 7éﬂr —’F(LP) 2 }b]';g- T AL de AA=T %
(LNLP)Z F+ * £ Holm, DDo= g 9
FBAAE B} o= 373t ZAMJJ g3 eke] g9 #HAGE Hole Az E4d
o). 28]al LP, LNLP QA= 7|47 5(SIZE), F-ABI&(LEV), &= AA] &&(FOR), Tr7} =4
& A tnd ‘}F(MKT)Q]r Frolgh o] FuAAE, &Y ARE(GRW) B AER F
A K(SHA) = ol 5o FHTAE e =3 7199 R} Z3(SIZE), Tzﬂ*ﬂ%

EOH(LEY), ﬂ%ﬁé TARIE AA 8 -HBIGH), HANFF(LAR) 2 = A EE(FOR)°] =&
BF, BF FrEAE(CETR, GETR)T %] 238, 2A15]9] ZHA(DD)st &< BadaA S
Hol vte A gz #AES &<l 7hesit

ol oo} 2 A EAA e At A H o] JEFS Fe TE SANTE
o}A] oS AEfell] frolgntS ERlg Aol Br AGHAQ] dfAlo] d sttt At & A
2 2489 SR ko] BA BAE fdiAE 2AF T JEgSs nA = V| SANTE
23k ohil 39 E-A)(multi—variable regression) 235 Au B F a7} Qi)

B
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7|22 =M
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E AoM e AA REN=12,891) tFoz 4 T 4717 gAke] A 83 54 7t
of HHAS A B F, HuAGA FARSG oo et AT T AR SjAke] 243
I 54 7te] #Ao] AR Y EAE ZA

FOLEA o|F HnAIAY FAEF 9 Vet 549, o F {3 Aol wE 23
ATk 27N 1), A T ATAFLP)S o] &3 B (e FIHEA 27), 2483 )
A SHRAEE Fit FEZAE)E o] & BAvE F7HEA 37), A o] F 3dS A9l B4
(vl F7HEA 47), TR 2 A7) HEA LS o83 BAEAL F7HEA 57) © firm fixed
2L o] &3 BEA(“o}, FIHEA 602 AAsta #E AHE AA @

7t A F o7 AE7IZha AN Tete] HEY

<3t

5> W 3N AHRE A
3= il 1 <i 5>«1 (1), (2)058 kdxa, ixﬂﬂﬂ %#:‘Zz— 59 3 e F3AS(CETR) 2
SIAY FEME(GETRZ AAIT B3lol1 3)E2 TE5WSE Desai and Dharmapala(2006)©]]
og 2A9 Y FHAE ZH e YA, F-EAFS BF Fo5F 1% sl FaA b
B 23e Agsl AAE Aom daEch 3 RE 0.039~0.041 FEoz Agd 9
Aol fAaletAl Jebgtt W 7 14& ddd & e B2
FVIF)2] HUlghe 55 24 202 el WS ko] 22 ARAA R 3 He] A £4
E 398 ¥o Aog At
< 5> (1), QoA vehd vpe} 2ol AWM 4 & A7 IHINLP)S =75
EHAAE(CETR) 2 A ERAAS(GETR)T 2+ F4F 10% 2 1% stoll A <3k
3.
-

™
=
L
lrl
0\1
=
1o,
o
ofN
o} F
2

for

o

o WHA(CETR : 3 HAATE 0.004, t—SA F 1.89 ; GETR : 3| AF= 0.006, t—FA &
25) Ho] Ag7Iito]l A4E fFEAE, S MM FEEC] moA|a, W E 2439
T YA vHehdE ARGt v <& 5> Q)EeAe 2AF Y ZHAE Desai and
Dharmapala(2006)°l] &3+ %433 2R X)(DD)E 233 ATFAHES AAsk=t], LNLP W
E zA3 T 24 822 DD GYIFFE 10% stellA] G933 2o BHAXN (DD : IAATE
—0.001, t—SAFE —1.84)S YeRth ol A7]7te] Aned4= 2413 9(DD)7} SolR
< AA e Azfeltt

X rlo

olsh L& ATAIE 47170 22 3hel o] BAYE ST AT 18 A5
t A% GYEt FAR0E 37 2 B 44 ATE 20 DAE AT ATA
Shio] mhe BEWE AL, AulAate] U 2, JAQZe S Fol tul @ fu
AgE 2AHNNE ool 29 Bayo] kol YUMo we 2ANYES B How
BUG 5 Yok G9EEF] AP D A6 AP B 31 ABEFE 9



g, A A& whe FEAF FR 5ol olfe AUHA AFERED AEA
B - 24 3E, 2020 ; Krishnan et al.,, 2021)2.2 I3t ZA|s|3)e] At 7}54d S7I=, A3
FeAol Z7|Rrhe Woldl e AN BE 4 $712 245 v fRAFe] g,
FRAAE 4 D G 5o 20U BT AR 24|89 9] ¥ 2AH] go] Faste] 24
89 Yot gad Ror A vk T 4 2ol 2AH =T} Erh /13
Azpol| we} A3k grastel 4 F710| 2A 8 ARt grretnR, AAH o 472t
2489 el Lo BAAo] Yehd Aoz AT 4 gtk

@ 71 AN 7kiﬂﬁﬂ ol vlAle Jee gt 2ok V19e] FR(SIZE)} 2
5, FARELEY)C] £, HAWFF ARHE(L4R)°] =55 23|99 o] H¥okn
w2 A (GRINE] EL5 S ﬂﬂﬂAA Szo] B/ UEhES <& 5>9 A3te Fato] &

A 5 gk,

¢

CH 5 A&7|7H} =M 2|mete] iy
=By + 5, LNLP, , + 3, SIZE, , + B,LEV, , + 3,BIG4, , + B, LAR, , + B;FOR, ,
+8,0PN,, + B,LOSS, , + ByGRW, , + B,,MKT, ,+ ID+ YD + ¢,

e (1) TA=CETR 2 TA=GETR 3 TA=DD
3|3 A= tax 3|3 A= tax 3|3 A% s
A —0.077 —1.42 —0.091 —2.03™ 0.112 6.74™"
LNLP 0.004 1.89 0.006 3.25™ —0.001 —1.84°
SIZE 0.010 3.59" 0.011 4.82" —0.003 —2.94™
LEV 0.045 2.82" 0.043 311 0.000 —0.02
BIG4 0.008 1.54 0.003 0.64 0.000 —0.03
LAR 0.057 3.29™ 0.062 427" —0.015 —3.02""
FOR 0.035 1.57 0.029 131 0.010 125
OPN 0.016 0.18 0.077 1.12 —0.004 —0.25
LOSS 0.053 2.84™ 0.042 2.49™ —0.024 —-517"
GRW —0.009 —2.02" —0.008 -1.95 0.006 2.66™
MKT 0.003 0.40 0.010 1.69" —0.006 —3.18™
YD Included Included Included
ID Included Included Included
clustered by Firm Firm Firm
Fat 14.88™ 15.26™ 15.81""
4 R 0.039 0.040 0.041
N 12,891 12,891 12,891
1) WA A (D3 <3 3>9] AT =

2) wwx, wx xS ZVZF HO)GFE 1%, 5% D 10%0)A e AFE A E
3) Wi 7he) deaAA Ad Ay A SAHEAEEAS)0 AU 3 ol R Ve
4) 132 A AHIm)E Z clusterings A-83 T AE o] 83t AtEd A FY
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=

Aol o

<# 6> A77H 29 AR S flste] A7 24|89 2te] BedAo]l BAte] F
Fr AF(SHA) wet A o 2 vhg A7t dehu=A o gk ZAPE RS A A g ol &
st YA AAF 42 BASHA] B2 HE(SHA=0, T2 2,557)2 G A7 AR F41&
Hfoh BE(SHA=1, EEF 6,661) 02 F FES TRt 4 (1) 7RIS 4 &3
4 23, <F 6> ()Gl o] BPA e 7 goll vt <& 5> FAbs)

| 77713k 248 T Ztel frold & ol CETR, GETRZ}= %ko] #¥
3, DD9= =¢] Tl Ve, A< H{g BRI e 7|k =
AT SHA ko] feofgt ARGo] YERX

i
0z
N
N}
P
=
[
E
ixe]
10
e
0x

ro

ZET FAERO| 511}

12

Ll
ojg}-u:

)4

o]

[e] I
qul

N

ox I
[o

27

- 2o
o

B

Oy ow
Jo
S
@

X,
i
>

F

Qi
N
-
N
=
-

1>
o

&2
)
4y

CH 6> NE7IZH} ZMEIT] Zho| TMO| CfEt HHF FAER| &3}
¢ =By ¥ B LNLP,; , + 3, SIZE; , + B, LEV, , + 3,BIG4A; ; + B LAR,; , + 56F0Ri7t
+ B,OPN,, + BsLOSS; , + ByGRW, , + 3,yMKT, ,+ ID+ YD + ¢,

(1) Z2Y7o| FAl2 ER5x 22 49 (2 Zgzlo| FAlg HRSt HT
(SHA=0) (SHA=1)
B! (1) TA=CETR | (2) TA=GETR | () TA=DD | (1) TA=CETR | (2) TA=GETR | (3) TA=DD
S| HA = 3| AT S| HA = S| HA = 3| AT 3| AT
(tZh) (tah) (tah) (tah (tah (tah)
. —0.317 —0.171 0.115 —0.159 —0.157 0.130
= (—3.09" (—2.12") (3.70™) (—2.26™) (—2.61" (5.40™")
LNLP 0.002 0.003 0.000 0.007 0.010 —0.002
(0.40) (0.89) (0.08) (2.81") (4.67") (—1.74%)
SIZE 0.020 0.015 —0.004 0.013 0.014 —0.003
(3.92" (3.64™ (—2.53") (352" (4.15™% (—2.66"
LEV 0.088 0.070 0.004 0.029 0.021 —0.002
(2.46™) (2.52™) (0.43) (1.46) 1.21) (—0.28)
BIGA 0.010 0.009 0.005 0.007 0.002 0.000
(0.81) (0.98) (1.26) (0.98) (0.32) (—0.14)
LAR 0.095 0.084 —0.021 0.080 0.072 —0.022
@.72" (327" (—2.20" (3.53"™ (3.91") (—3.25"™
FOR 0.034 0.062 0.017 0.037 0.000 0.005
0.91) (1.62) (1.41) (1.25) (—0.01) (0.39)




(1) dLzlo| FAg ERSIX 22 49 (2 ZYzlo| FAlg ERe &<
(SHA=0) (SHA=1)
S (1) TA=CETR | () TA=GETR | (3) TA=DD | (1) TA=CETR | (2 TA=GETR | (3 TA=DD
3| HA 3| HA T 3| HA 3| HA 3| HA T 3| HA T
(t24) (t24) (tZ4) (tZ4) (tZ4) (t24)
OPN —0. 124*1“ —0.023 —0.035 0.196 0.212 0.030
(—2.79" (—0.23) (—1.12) (0.79) (2.14™) (1.14)
LOSS —0.022 0.003 —0. 03*(3* 0. 10*4'1* 0. 08'25’ —0. 03'32’
(—0.82) (0.10) (—3.02) 336 ) 3.19) (—5.05)
GRW 70.012* 70.01*6* 0.01*2* —0.002 —0.001 0.005
(—2.23") (—2.32) 2457 (—0.25) (—0.09) (1.53)
MKT —0.020 —0.002 —0.002 0.007 0.0113 *0.00.7*
(—1.37) (—0.16) (—0.47) (0.78) (1.68") (—2.50)
YD Included Included Included Included Included Included
ID Included Included Included Included Included Included
clustered by Firm Firm Firm Firm Firm Firm
F3k 515™ 420 2.80°" 10.64° 10.97"" 11.02""
4 R 0.067 0.055 0.037 0.053 0.054 0.055
N 2,557 2,557 2,557 6,661 6,661 6,661

) /\/Hug + A (1 7 <ilv‘_ 3>,] /UU:] x]—z

2]
2) wex, o, w2 Z4ZE FOEE 1%, 5% R 10%0A fold Ade
3) W 7he] gEgAA Ak J,]. A4 Eﬁ]ak(_‘r‘l- =

j=)
3
4) 13t S AKfirm)E 2 clustermgi AEe BFAE o] &35t stEd BAEY

o&

(534 - sﬂ_x] 2017)014 ﬂEﬂ(Kasipiuai et al., 2003) To| ZA|2| 3] gPefol

2 AABEL e vl & dolMe AnAdae] 7ig 549 99, 8= 8
F9ef| whet 37|13 2A MA He] BAE SRR EAE AR A 23 <®
20| Panel A, B % COM 7+ Am7dgAte] A% 28945, MAF EE uAL ote B
o §- 3l 5¢] f3} 0#—“%011 w}a‘r 71203} 24|39 7he] B o] AAH 2
= %2 3l <3 >4 Panel A 3 BolXE H1497 Aol
= X2 117303;47} *—1 cHRAL 9IS MRS BE P O HAS BE B

o
HU
<
)
3T,
g

, 3 2 {8 o R tisiAE TS2000 dlolEl o] 2] A9 FA| d3-s gQlsta 472 AEF
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(LNLP)& 5 7FA19] zA13]3] WM4(CETR, GETR)%
i J el Ao R Fol Al BAA o] YA

MIFetS| A / H252 MI3ZS(2024. 6.)

= o
BT o

ol ol wa

o
gt <

& B, 724

¥ 7>9] Panel Col

Uehd -d st QA HdgAre] #F5h of Foll whE AH7IIHINLP) R 224129 7he] ApE A

[e] [e)
?l ‘IT‘Q]}E)]'C =

LA e Aoz A

B

FAES o HIFYA T|E SH0| T2 B

TA;, =By + 5 LNLPM + 5, S[ZEM +B5LE V,f + ﬁ4B[G4i,t + ﬁsLARi,t + ﬁGFORi,,t
+ B,0PN,, + BsLOSS, , + ByGRW, , + B,)MKT, ,+ ID+ YD + ¢,

[Panel Al ZYA} odzdol| 2 J&t

o
ZHDHHA Ao

g0l e EE(IET) | ZHDEGA dFo| =2 EERQEAT)
S TA=CETR TA=GETR TA=CETR TA=GETR
3| A (7Y 3| A (7Y 3| HAH (72 3| A7)
Ep] —0.304(—4.87™") | —0.257(—4.63™) | —0.113(—1.86") —0.063(—1.23)
LNLP 0.004(1.73" 0.007(3.62™") 0.007(2.39™) 0.008(3.34™")
>.Controls Included Included Included Included
YD Included Included Included Included
ID Included Included Included Included
clustered by Firm Firm Firm Firm
F&k 9.08™* 8.87™ 5.51™ 5.36™
F4 R 0.058 0.032 0.034 0.056
N 4,598 4,598 4,606 4,606

[Panel B] z/14

of
o

Sk

Rt sl we H3

H DARRI} A -

4EAIBISIE D|2]

H DAHR} A -

uALElS 2 B9

b 4! TA=CETR TA=GETR TA=CETR TA=GETR
SIHASED SIHASED S| HASED 3| Az
zpl —0.209(—4.61") | —0.135(—3.43™) | —0222(—1.61) | —0.331(—2.84™)
LNLP 0.005(2.46™) 0.007(4.26™") 0.016(2.98"") 0.019(4.32"")
>.Controls Included Included Included Included
YD Included Included Included Included
ID Included Included Included Included
clustered by Firm Firm Firm Firm
Fak 10.76™ 11.43™ 3.87™ 3.94™
&4 R 0.044 0.044 0.085 0.086
N 8,224 8,224 994 994
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B 7 FAERF 9 FH1FIRC| JIEF SH0| TE I (A5)

[Panel C] (18 Fzle| 72 ofFol e Hek

ENHLGADL e eSS 0|EF ZIHAXIL =2 &= BEf
S TA=CETR TA=GETR TA=CETR TA=GETR
S| Al (24 S| Al (124 S| A (24 S| Al (24
Zsp] —0.228(—5.24™") | —0.164(—4.33"™) | —0.016(—0.07) —0.152(—0.84)
LNLP 0.006(3.12*") 0.008(5.25™") 0.010(1.05) 0.013(1.66%)
>.Controls Included Included Included Included
YD Included Included Included Included
ID Included Included Included Included
clustered by Firm Firm Firm Firm
Fak 12.70™ 13.05™ 328 2.93"
&4 R 0.045 0.046 0.083 0.062
N 8,778 8,778 440 440
1) WA A ()T <E 3> AW Fx
2) wwn wk, xS 247 GO FFE 1%, 5% L 10%4] g AT A

7}
3) ¥g o] A A 23, 3N BAE
4) t3Ee 3 AKfirm)E =

(AP ATl A 3 olet= vEbd

clusterings 483t AFLAHE o] &3t AEH A F

2 dol|M e d7A e A4 4
717t 44 Fh(raw data)(LP) 2 =7 3k = :
(3)€ 9] Desai and Dharmapala(2006)°]] Z:Kﬂﬁﬂ éxé ﬂ(DD)Qr% %9] 5
D}. SRR, (1), ()€ 2] CETR, GETR¥}

= Ho] A7 AR e] 4o 11_"0(5‘—"ﬂﬂ—49]r‘* =9 JJFE:V‘*)O] U= A8

rlr
N
N,
N
N,
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(B 8 LPHAE 0|88

M
~

HI

TA; =By + B LP; + B, SIZE; , + B3 LEV, , + 8, BIG4,  + 35 LAR, , + BcFOR, ,
+ B,0PN, ; + BsLOSS; ; + By GRW, ; + 3, MK,

L+ ID+ YD+ ¢,

[Panel Al &&7|2knt =AM 5| m|oto] 2HM

g (1) TA=CETR 2 TA=GETR (3 TA=DA
3| A tat 3| A5 tat 3| A tat
=Rl —0.049 —0.92 —0.053 —1.20 0.103 638"
LP 0.000 1.76° 0.000 2.07" —0.001 —1.37
>.Controls Included Included Included
YD Included Included Included
1D Included Included Included
clustered by Firm Firm Firm
Fat 14.93™ 15.03" 15.70"
4 R 0.039 0.039 0.041
N 12,891 12,891 12,891
[Panel B] A&7[7t0t =M\ 5| ete| aAMof Cist P2l FAERe| 3}
ZAZlo| FAS HFoiX| 22 E? ZdAzIo| FAS HRoHX| 242 E2
(SHA=0) (SHA=1)
SR TA=CETR | TA=GETR TA=DD TA=CETR | TA=GETR TA=DD
3| A5 3| A 3| A = 3| A 3| A = 3| A =
(t74) (tah) (tzh) (t2h) (tah) (tah)
A —0.310 —0.153 0.118 —0.118 —0.098 0.120
= (—3.18) | (—1.99™) (412" (—1.68" (—1.62) (5.08°"")
Lp 0.000 0.000 —0.000 0.00(3 0.0(1(3* —0.000
(1.12) (1.40) (—0.85) 1.73% (2.75™ (—1.21)
>.Controls Included Included Included Included Included Included
YD Included Included Included Included Included Included
1D Included Included Included Included Included Included
clustered by Firm Firm Firm Firm Firm Firm
F3k 5.24™ 427" 2.83"™ 10.51° 10.97"" 10.91"
F4 R 0.068 0.056 0.038 0.053 0.053 0.054
N 2,557 2,557 2,557 6,661 6,661 6,661
1) R 0 ()3 <E 3> A Fx
2) wwr, wx, w2 2 FO|5F 1%, 5% D 10%A Fol3 AnE A

3) ¥4 e o

T4 A% A3, 2AY A

(T A0l Hd 3 o]tz YEhg
]

4) tgt2 3AKfirm) A = clusteringS 483 AT LAE o] 83lo] A& FAFY



ot F7124 3 ZM2(Ole| tHX SFYXIQEE Ed REME)E 018 =4

B AdAe 24330 2AXE IA HF 59 FEAL0] ofd 3d KEAER QNS
F A (S A8 B4 A 23E AN <E 9> Panel A} AAE vlke} Zo), 377
IHINLP)T} 39 it dF FEYUAAE(CETRI) T = Foldt #RAL AP O W(CETR : 3]
ASE 0.000, t—5AFS 1.38), FF7IZHLNLP)Y 3 B SIAY FE A& (GETR3) =
3] Feo] WAM(GETR : S|AAFTE 0.074, t—BA F 3.10)= EATh £33 <3 9> Panel
Boll X ¢} Zo] LNLP9} CETR, GETR 3+o] #o|g #dAd & A gxle] #2415 EfshA €& &
T(SHA= DM AIgHA o= e, olsfdA7Hd & A Ashe <& 69 Aafel frAke Ao
= godch

7
o]

<E 9 33 EF RaEME2 S5HSE 0|88 &4
TA;; =By + B LP,; + B, SIZE, , + B3 LEV, , + 3,BIG4, ; + 35 LAR; , + ﬁGFOR-
+ B;0PN; , + B, LOSS; ; + ByGRW, ; + B MKT, ,+ ID+ YD+ ¢;,

[Panel A] AR |ZHnt Z=M|S m| 2fe] A

e (1) TA=CETR3 2 TA=GETR3
3| A tat 3| A tat
ZsB) —0.182 —5.03"" —0.172 —542™
LP 0.000 1.38 0.004 3.10™
>.Controls Included Included
YD Included Included
1D Included Included
clustered by Firm Firm
Fgk 19.30"" 18.70™*
74 R 0.050 0.049
N 12,891 12,891
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<E 9 34 Bd RaMes Z5H4E 0|88 24 (A5)
[Panel B] AF&l7|7kn} zM|s|m| ot RiEiMo] i3t HHX FAE Rl F3}
dozio] FAg ERs1A o2 AR | FYno| FAlZ 2R ge ZT
e (SHA=0) (SHA=1)
=T TA=CETR3 TA=GETR3 TA=CETR3 TA=GETR3
3| A== (72 S| A== (172 S| A== (72 S| AH (24
| —0.386(—4.69") | —0.249(—3.54") | —0.118(—1.68") | —0.245(—5.20"")
LP 0.001(0.01) 0.003(0.82) 0.005(2.38"™) 0.008(4.33™")
>.Controls Included Included Included Included
YD Included Included Included Included
1D Included Included Included Included
clustered by Firm Firm Firm Firm
Fgk 445 3467 14.08™ 14.11™
F4 R 0.015 0.033 0.065 0.065
N 2,557 2,557 6,661 6,661

3) W 2ke) g A A, 34 EAREALAP)C] A 3 olshe vehd
4) 1352 S AKfirm)E & clusterings 483 EFLAE o] &3t AEd BAFYA

HE. F7IEM 4 &% 0|F LH 71ZH3E)E Helst EA

A2 A7(Teoh et al., 1998 ; Miloud, 2014 ; #HFA 9], 2010 ; ZFW1 - FHFA, 2013 F)ol v}
29, 719 A A 2R B, e 25 7Y 245 st o2y & Fddte
PHE B F o o= 7| A3 9] Mol s F AUk 2 & A7 T
=A13] 9] —Zé A Feld® £ 5d 2] FEAS(CETR, GETR), A% 7]Eo2 23 %
BTDe| 7|8tek S X|(DD)EA, 478 A% 53] 27 o119 7199 2A13]9] Pej7} 2=ats

W E 7hs/do]l EAlgth weba B AFATTL o] of 2 At o] A3 Peol e
AR 7hsAE wiAle] flate], A o] F 3d oSl B A Qe B2 AAlSATh AA
FE(12,891 FA-AE) F 4 T 3d oluiQl EE(1,596 S|A-A%)S AL gh 11,295 S| AL
Aol et A2 A= thd] <& 10>°0A] AAgT) 24 23, <E 10>9] A= T4
7éﬁr°d <3 5> 4 <3 6> @?Jrﬁ‘r é!/?ﬂﬁi %A}'E}Oﬂﬂr ol &

T

il

HA
Rl

dte] AT} A AA EE=
Ae ohdg AR,

o)

SEHL O
R

g



7|20 =ME e #1563
CE 10> &% olF 2d 712+3H) S Mot 2A
TA;; =By + B LNLP; , + 3, SIZE; , + 3, LEV, , + 3,BIG4; , + s LAR; , + BeF'OR, ,
+ B;OPN; ; + BgLOSS; , + ByGRW, ; + B, MKT, ,+ ID+ YD + ¢,
[Panel Al &27|7knt =A%z 2te| 2o
) (1) TA=CETR ) TA=GETR (3) TA=DA
3| AH tak S| A= tax S| A tax
Ehl —0.113 -1.79" —0.109 —2.06" 0.124 6.64™"
LNLP 0.005 1.69" 0.008 242" —0.001 —2.58"
>.Controls Included Included Included
YD Included Included Included
ID Included Included Included
clustered by Firm Firm Firm
F3k 1218 114277 13.717
74 R 0.036 0.034 0.040
N 11,295 11,295 11,295
[Panel B] AZ&7(7tat Z=A|5|mete| A Hof| tist ZAEA FAERO g3}
Zdyno| FA2 2R3 e B9 | Yol FAS R g ET
(SHA=0) (SHA=1)
S TA=CETR | TA=GETR TA=DD TA=CETR | TA=GETR TA=DD
3| AH 5 3 AH 5 [ HA T 3| HA T AT A5
(&%) (t74) (t24) (t24) (t24) (tad)
27 *0.413* *0.413‘ O.lSi 70.142 70.142 0.12*(‘)*
(—3.26 ) | (—4.28) (5.07) (—1.75) (—231) (5.08)
LNLP 0.004 0.010 —0.003 0.010 0.00:‘1* *0.003*
(0.78) (1.60) (—0.94) (1.12) (2.00) (—2.60)
>.Controls Included Included Included Included Included Included
YD Included Included Included Included Included Included
1D Included Included Included Included Included Included
clustered by Firm Firm Firm Firm Firm Firm
Fk 5.02"" 4.00™ 2.74™ 8.12™ 7.75™ 9.62""
F4 R 0.056 0.042 0.025 0.048 0.040 0.051
N 2,304 2,304 2,304 5,676 5,676 5,676
1) A5 A () <E 3>9 AW F=x
2) e, wx, 22 7F GOFE 1%, 5% D 10%1A 2% Axs AN
3) W e BEFAY A As, FAY FABEIRIAF)] A 3 ol vehd
4) 135 S AKfirm)E & clusterings 483 EFLAE o] &3t AEd BAFYA
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ME

AL F7H2A 5 AY-RR 2N FIIRENES 0183 24

R

231 (Dyreng et al., 2008 ; 43 - 3, 2014 ; o]F<5 - 7] 24, 2016)E 7199
=
=

e L AP TR 24 AV FEAES St 2439 SHAE ST

—_—

A
th B A Ee A7 A 7T RSIZE) 2 AuD)S 242 BAlsta 9oy, A3Aay)
o] A AALE flste] 719 2A3 T 54
7t 1ed 2439 SHAE o] &3 TAE
= CETR 2 GETROIA ald #FA]|7} &3 4k
HO A E(adjCETR 2 adiGETR)Z 7 2] %+
A EL v A=E AFHER 719)E, 7|22 gde S
}, 5, o= FHEste] il Aby Bt Jee] B dew 9 FREHAAES Alett webA
adjCETR % adjGETR®] SH A7} ALSFEH 24 & & =
Zragtia &4 g
B4 Ay, g2 <X 11> Zo] AFAIE adiGETR S Ao Haje 71&e T4 &
A A <E 5> 9 <F 6>9 Aol FAFHA UEbstkTh 18y adiCETR 715 578 2]l el
= T el dehA] e, ol 1R 2 A T B4l Tol ue 2y A
F=7t =4 B3H(adiCETR 71F 5749 <& 11>9] Panel A ¥ B] ()FolA F gkol frlskA]
ool e Atz deEh

i

-~

il

v

E 11D MHA-A2 28 Y7Ir=MES olest 24
TA,, = B+ B LNLP,,+ 3, SIZE, , + B, LEV, , + 3,BIGA, , + B LAR, , + 3, FOR, ,
+ B; 0PN,y + B LOSS,  + By GRW,  + B1oMEKT, , + ID+ YD + ¢

[Panel Al &&7|2nt =M 5| | otef TH A

e (1) TA=adCETR @ TA=agiGETR
3| HA 5 tar S| HAH 5 tak
ekl 0.025 0.50 —0.172 —5.42™
LNLP 0.000 0.38 0.003 1.81°
>.Controls Included Included
YD Included Included
ID Included Included
clustered by Firm Firm
F&t 1.64 242
74 R 0.047 0.065
N 12,891 12,891
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AATIo| FAS HRSX| %2 F2 | FYTlo| FAS HRSIA| ke ER
e (SHA=0) (SHA=1)
=T TA=adCETR TA=adGETR TA=adCETR TA=adGETR
3| A7 B HA SR 3| HA (7Y 3| A2
A —0.217(—2.82") | —0.102(—1.48) | —0.116(—0.32) | —0.030(—0.69)
LNLP 0.000(0.20) 0.002(0.64) 0.005(1.62) 0.006(3.88™)
>.Controls Included Included Included Included
YD Included Included Included Included
1D Included Included Included Included
clustered by Firm Firm Firm Firm
Fgk 1.62 1.41 2.49™ 3.05™
F4 R 0.009 0.006 0.008 0.011
N 2,557 2,557 6,661 6,661

) AER 2 (DF <E 3>9 AW Fx
adiCETR : CETR — A¥d-7t% H CEIR;
adjGETR : GETR — A -7F% 3 GETR.

2) s, w0 W78 FOFEFE 1%, 5% R 10%NA frolgh 2HE AAF
e 7he] g534d A A3, A4 BARHEE A0l Al 3 ot YEeld
4) t#2 AN irm)E 2 clusteringS 243 EF S |43t tEdE BAEY

firm fixed 23S 0|23t EAM

M6
2 QT SYASE N 719 56l 3 F 4RSS Agat ofd w7120 A
ALA 4IPS nelste] 3| A (firm)E 2 clusteringS 283+ LT A5 o] &35t 4H&EE BA|
& olgske Aol ohd, A 719 BEvee] SUH S s
53 I97A5 240l APtk Ade] 2AF 4 ek o
AT}, <F 125904 AAJE Hle} o] ApATE
<& 5>9 Al FALeA ERdTh o, A9A &
<X 63 FAIRE 23S Hol, 7|7 241383 o] Frd Ao
f%‘—:— FEAE 7% 289 2Hd Bl E Y Ete] npe
AAFETE
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The Association between Post-listing Period
and Tax Avoidance”
: The Effect of CEO Stock Holding

Nam—Chul Jung™”

<Abstract>

This study investigates the relationship between the period after listing date (hereinafter, listing
period) and tax avoidance of firms and analyzes how the CEO’s stock holdings affect this
relationship. Specifically, the study identifies the company’s tax—related behavior after listing and
investigate the effect of the CEO’s stock holdings on this.

The sample covers 12,891 company—years from 2011 to 2021, after the adoption of Korean
adopted International Financial Reporting Standards. The listing period, interest variable, is the
natural logarithm of the number of days since listing, and the proxy for tax avoidance, dependent
variable, is the 5—year average cash and accounting effective tax rate, and measurements by Desai
and Dharmapala (2006).

Main analysis results are as follows. First, there is a significant negative relationship between
the listing period and corporate tax avoidance. This means that in the early stages of listing,
companies show a relatively high degree of tax avoidance in order to secure available resources
for business expansion. However, the longer the period after listing, the smaller the difference
between accounting and tax profits due to cost reduction through stabilization of business, and the
lower the degree of tax avoidance due to long—term monitoring by regulatory agencies. Second,
the negative relationship between listing period and tax avoidance was significant only in the
sample where the CEO held stocks. This result suggests that the higher the CEO’s level of
alignment with the company’s economic interests, the more consistently CEO makes tax—related
strategic choices after listing.

This study has the following contributions and policy implications. First, this study shows that
the listing period has a negative relationship with tax avoidance, making a contribution by
suggesting that the post—listing period can act as one of the determinants of tax avoidance in
addition to the company’s age or life cycle. Second, this study suggests that the listing period can
be a signal that can differentially indicate a company’s ability and motivation to avoid taxes,
providing policy implications for tax policy authorities.

<Key words> post—listing period, tax avoidance, CEO, stock holding, effective tax rate
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