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szl 2|0 - ARl
.M E ZHete) 7t SAEE HustE (O Brien, 1988:
McNichols and O'Brien, 1997: Easterwood

and Nutt, 1999; Lim, 2001: Eames, Glover,

B Age ARrEad 3449 4% 90 719 and Kennedy, 2002 5).V ¥k opy2}, AgdT

(corporate tax aggressiveness: ©]3} 7132 Al E& 7190 gt o]2)dl|=E (earnings predictability)

FHEHI FAA) o] 284 &2 AS vlg] AT o] ReFE AFEAIY o]dd S A (analysts
A7t B A o] e Z] Ao o] & of9A ¥k earnings forecast errors)’} AN U= 23E B
< A& Aoz A8t 5 2 o s%th(Das et al., 1998: Eames and Glover,
B 2003). g o9 A EE o]dxF FEH oY

=

d e
A 710l el AFEZA7P ojwl @ ole  dl 5o} ko] BAE MT AT

o 347 e oelzg 4
d2e] B4e YEeA BAG A a, Fol B ojole] o] g A9 HAGRY A

FEA7te FAAIAA BRSNS 982 FAo] Wobx AFAHE 73

ot glon, 53 FAAR FAREdA 71 old| 59 7hsAol Aads T dE £
7HA (valuation) ok ¥t o8 oS4 HJHEH e - F9H - 29T - Ad - 2 2(2006)
Fobar, g AA AIALA ARE o] &3 o|ddS  dEE - FAF(2006) B HAL - WD - AR
Heh o A gy o]dd xS AFd(Das, (2010) T& AZFA By = dgYde] A7 &
Levine, and Sivaramakrishnan, 1998). dl& A€ o]%e] o] W5 AFEA7IY o|d=
E°], Brown, Hagerman, Griffin, and Zmijewski ~ 22k= AXE Hussith. o] o]9e Ho] v
(1987)& oA olfatmd 7128 AALD Be3 7199 A5 AFEA7H o] =

AFEA7LY oldSAe &4 e Hwe 2 JAL © S7HE S U= Aol

Tl A AF-EA 7R AIRFA o] (timing advantage) 7190] AFER 3o FAA 2AHS st
7} KB A o]d (informational advantage) =5 A A $zold NFdF3E BF F7hst 71
A 2] Aot FAgT addE EF oy FF YAdME FHAQA SHo] itk ad
i, ol oA AFSolAE AFEATIY SR H S AFELS & Aol BeE ATIHe
de YA A (d =z, o]ddSA 7} Al o] AFE ol AT el met fEE Aol

1) AFEA7EEC] FEIAQ dEAE AFA Kobe S v (irrationality) ol #F % sk, tlEQ1 o7, AIF-EA7E o
Aol YA 1 (optimistic bias) 7} EAeT= Aoltt, olg gk AF-EA7Ie] AL B2 APATEdr AFH FAHE Al
stk olAZA] AFEATLY] S EeA YA Helo] S sy n AR =R =oE Aelsh ts 2tk A,
Aekd B #19|(strategic reporting bias)ell wel AFEA = o]d Sl eAo] YeFE oA or YA oS E Tud &
AR R O 7T FL IAE fAEl] HIARTE FEISS Fo $L3 PR H2sle e Aol Urk(Das et al.,
1998; Lim, 2001; Eames et al., 2002). E4], A&14 He|(selection bias)Z2A AF-EA7Me Feldola g & YA 1
So] 2 e AL 7199 Aol L wigt A¥HoR Husdlele Ago] JH(McNichols and O'Brien, 1997). A4, AxF
A< (cognitive bias)dl Wt AFEA7kRe SAl= FdiErksta e dagrietel Gid dE5AE B dsstels Aol itk
(Easterwood and Nutt, 1999). slA|%F o]&at AFEA7le] Yda HAole o] Zoats T/ e ARE Zat). uehi
AR 7L o]e]Zo] PEHkA] of o} AAZ Alge ATVl B4 ATE AFENME T23 ol T SFUHLh
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HEET BHY| RRLAy

o] ¥4 (agency problem)7} HAE 4 9l

gt} (Slemrod, 2004: Desai and Dharmapala,
2006). A7k, 7199 241398 9fo wE g7
ZAH & (tax costs)e] AfAEIE T G
of ARzAA FEA AL o] WA A

1 H BT v
"o odly 7199 v desgel © ozt
T ooH, 7199 HRdE GgFge a2
2 ol2]gk H]ZAH] & (nontax costs)?e F7he
ZAH &2 FHAE F Atk (Slemrod, 2004). ¥
ghop e}, AgATFEclie AR 440 &
2 7194 E AT 93 (financial reporting

,_g
=
12}
~
[P
<)

=3, 7|95 HA (corporate transparency)
o] tom ALAZIY FHM|NY FF JA =
thal 49t (Chen, Chen, and Shevlin, 2010;
Kim, Li, and Zhang, 2011: Balakrishnan,
Blouin, and Guay, 2012: Donohoe and Knechel,
2014 A5 - 284, 2012 5). |9} #HHe A
A A9 dZ, Kim et al.(2011)2 719<]

A3 9P Y= 27 F7FES (price crash)Y 7Fs
I o3 F(+)9 BAE, HEF - 281(2012)
& A3 T gt BRIAEH] &t % (+)9] BAIE,

(o]

BN

oX,

wEel - A5 (20162) & AFEI0] 344 7]
Q9 A AGFel FET Hnddd. £

Chen et al.(2010) ¥ Balakrishnan et al.(2012)

tel o[l Z2tol| o|xl= FT

< AFEI 344 7I9FE4 e &) #

|
12 % Donohoe and Knechel(2014)& AFE 1

X

5
2240 e U5 E BASIRe] oh PAlus
o H(+)9 WAE, TG 95 - A5 (2016b)
& A ol AFUI FHY0] & 1Y
o] 7] AUAAZE B AA AT B
H 3718 nasgn o 429 A7EdAe
FEE 3L ATHL A4 5L A9 e

FN

o %A e Aol Hal AFRRAGe] Frhs
GNe) BAATES] 74 % Aol 723l 0|5
71930l el ATEA7 BHAAE o]l 2R S
WES 1) o2t AN EAE olnang
gt 2 AT AR 1G] e AT
87be] o)l 207} ARITHE A o] 7|g
Wl AREAHE ofeld o] ofels] 2HTsn
G949 dSANE BRY 5 glow EF AT
B4} Apolo] |ABUAS B o]l Zg BA
£ A4 044 d33 uE 2L 5 9L o
w28 @ A B dre AREAsle o
SEEXE R EEECE EXRCEECED
2 olelole] B4k SHolN AFEL FHYT
WAZ AT ugT Y A% el 2o] ATHT B
ARo] e 7gdel 234 Fe AT vt 3

2) d& £°], Chen et al.(2010)& 2A|g]3d] == v]2Ap] o2 t2|olu] g FA4 v 2 Pdgsu) g 55 =8la Sl
3) Balakrishnan et al.(2012)2 AIFE1 FA3Z 7|45 H4d bl AFEe A7 JeAE AFEDY] 4 SHI A A 23}

ol AR TAYR w2 dAde] A bl F(+)e] dA}

D B,

4) B AFelA o] Ee] F&A (accuracy) < 7199l o] AAR| 9} AFEA L] oo &2] 7ke] bl Auhgk(absolute value)S
el AL grola, o]YelEe] A (bias)e A9 Aol AUigks FeA &u Ak Folt}, E3] Aol YA e (v
A A) e AFE71e] o] EA|7} o] AAA KL} ¥ w2(RE) Aot} T AFEA ke BT HelE thE AYPASE
< AFEAE 7 o] B A&7 o A o SA]e wavt SRS Bas] 9 (Das et al., 1998; Easterwood
and Nutt, 1999). ¢ G4 dSx9] #ie F(-)9 ©|9F4 (earnings surprise)Z F4 4 AT o] gle W

AT H45A mMez 20164 128

1861
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HSED BA0| TSP

(determinants)l| tjg+ A}gt

T2 shte 719 2/131919] 214 22 (economic

consequences) 7} Zo|d ol Ql&E XAl
At AgRkgTte] AAE Bl A Aot
(Hanlon and Heitzman, 2010). £ dA4+< A%
B3 3743 AFEA7E o] 5o ateke] #A

2 AW EgE Hoi AREte Tape A3E
2ok o WA WAV glong 719 2A3 9
A diek AEE AR E APATFES FA
o7 AW E 3z gt}

A TRk AlgRe-S Bl AR AFE
A8 3899} Tobin's QE SHE 7197 &
A40lg, a3 A7) F71Eete] JisaTte] B
A9 & £9], Desai and Dharmapala
(2009)& A8 F S} 7171 7H] o= &

&

N\N I PN
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A &nwa} VI U e
24133

<} Tobin's Qi = M 7] 71 L}sq B2 A

ggj-‘rL~O] o AR - AAR - HL S
2007 AFA, 2011 £9% - FEE - o) E - A
e, 2012, 7124, 20120 AR - 154, 2014:
35 - osr - 714, 20155 714 - o4, 2015).
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T UMY AFEAA o] 8E Theket 2

N2 BAY A3 nF 243399 7Y

()9 AT deg Baustgt. o] Ate ol
gk Ao thal] Slemrod(2004) 7} 54

o rlo X mo ¥ K

5) 7199l 2AE gl FFE MAE dgede ¢

H 9], 2007), 7 ﬂ;},] B
2007), 71929
2011 ¥, 2012: 7”‘401

Chen et al., 2010; 9=t - &<
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oz =49 7]045/“01 ZA|3]9] 9} o] »ll‘-xle A2 A4 (Gupta and Newberry, 1997:
FE A EAE Yol
E/o] 2AZ T nA= °§§}% Yol A (Desai and Dharmapala, 2006: 38 - o]&4d - 284,
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1450] HR LA

e SAE Bl v §apa; SHe) AR
ol9fof ARl WA= AFEI FAA ] H&
AL E AR, ZTHAARAZE 9 AR ZARA]
Z}"] %ﬂ%%(Donohoe and Knechel, 2014; 4

. 2009; 9 - AR 2016b), AEAF SH

H]*OLO] 7S (ReF - 289, 2012),
oA Akl 2185
Rl ] 2016a), 18]3 AF24
A o]ld| a7t A3, HRHGA FEE
€S B3l th(Balakrishnan et al., 2012).
T 94 e T 24598 O AYAT
9 EAoA & & szol, Il A5l 2413
= AFHn 2AAY Ex2 2Hd A Tobin's
Q= ZZJEI 71971 7o BAE 2A% @?EO]
ol (e ©f, 2007 A4, 20115 7124
2012; €95 9, 2012; 249 - 154, 2014
TR ¢, 2015: 7124 - o] F&, 2015), A5
QE R WA(HAARS - AV, 2015) 2
Aol A AL, XH;HX} 5AE
AA TR A FA, 2009: O—T—-
2012; Donohoe and Knechel 2014; WEd -
AlH, 2016a, 2016b). sFAIRE A L] %
AR FARES] BAA qAAR | Fadh 3k
"] 2] 2L (Asquith, Nikhail, and Au, 2005), A=
MY qEE Fdshe AT SHAAE
ofA7EA] €] ZF- AAR R A A7 ¢l
o} ol¢gt A A5 FA= ol & LA A
A & Aotk w7 A3 3y 243

tel o[elojZ2

Aol ol g

e y;%-am Jetel ASn FALS AL
eatste] BAS FE 975

=
fu

= A3+ Balakrishnan et
al.(2012)¢] :ILQrE T3t 2 S9N £4%
o #Fel7} 9t} AAl, Balakrishnan et al.(2012)
2 AR ARED 3HA A U AR 2y
= Algrst7] g8t 150 MEek g9 H”@ o
ﬂ A 9 AFEATLY o] S et #AE

AZQ AFE7|YGA 71 T4 o] "1'—047\]
Fath ohA|RE, o]5o] g S A 9l
AA ol &He AFEHL T4 SHA
UM} 22 did A3t Yehde
& gloh. weba 2 AFelA
and Knechel(2014) 2 g4 - A
2016b) 9] Wl wel AFE FAALS Gt
of BAgthE HolA oA AT S HAE A
o[7} ltt. &4, Balakrishnan et al.(2012)¢
A ARME S ASHFRA 2A 39 ¥
= Wiolth, g o] A&
—?: Balakrishnan et al.(2012)
W o, #A HAPdT
EllM FE o]& ](}i‘%ﬂ Whioltt, a8 d, Hanlon
and Heitzman(2010)¢] AT e 185 4
g AT AAT ok ARkl A H (review) |
A Z2AM13]3 (tax avoidance) & AlFEI 3473

(tax aggressiveness)@} T FE 7|0 1
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(20164,

03: OD‘ rr

oZi

8) Balakrishnan et al.(2012)2 ZA|3]3] A2k dletslr] flslo] 34zt F4 8
Ak A Z18)7F Sivka 7P e £ VIS 4 ETR S8 A4 A=l -4
o] At olgA SHHE WFgto] AAFE AT o] TR AL

AT E BRI frAK PR ok

o BLI} Ak el Sehe S1gle
- 2 ETRS 3% Adelo] 2339t

et s, o) A9E ool 2o Aao Hng uﬂ

53 A2 WA= ol wet AT i gk el ojefwol ¢

AT H45A mMez 20164 128

FEAE(GAAP ETR % CASH ETR)S 0|43

SRR e
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A (explicit) Al%g
H}FA

ERRE LR D
Fohe 714

L o 9
X

A 1aA7E P92 B
2 ) 3AH ARL

&AM & (high ETR) &

=

(]

o

1A= =

T

2 rlo of

=,

Hanlon and Heitzman(2010)¢] & <]d] Ht} ¢
A S &8 F= Donohoe and
Knechel(2014)9] ¥Wd] we} ETR $33E 7]
ZEZ 5EY5(quintile) 2 Wrol 7
& S A SR ¥

(treatment group) o2 73}
Fol &3¢ 77 A S (control
WHS EAd o] &3ttt o

< Balakrishnan et al.(2012)<]
As-9e ta Aol7h At AR, E dATe A
PATFET A2 247k d8ato] IFRS 9
TR AF7 bl we TR FARI AR

57te] olejelZ0xtshe] #A9] Wt

[e]

=

o

=2
NEAE

F712 BA39 T IFRSE o& 2 AFE0A
€ MZF A A7IE] =gl weh AFEA
7kl BHgAF Wgrt itk #43tH(Byard,
Li, and Yu, 2011: Cotter, Tarca, and Wee,
2012: Horton, Serafeim, and Serafeim, 2013:
Fall%, 2015). webA £ A3 gl degd
dre th7A e AFED FART AT}
o] oo Featete] #AVE IFRS E9 AF713t
of whgt 2pE Al whgo] el tejx e vk
gbq_.ll)

2.2 7pdo| ME

ZAEY e QPR A4S 08 434
FEIA 719 2485 A2k dg =ele 2

T 7HA 34 (two perspectives)< 2o
= 7190] Feete W AL (tax costs) Al
Boto] 7HAash Fedo] glomg A3y AgS
ote 719 A &S Btk 7R
=] 7|49 ATzl
Z7M A, 1 AYE 7]
e FHolt. o &

9) Hanlon and Heitzman(2010)9] A8 =& AFEa FZAXd gk 1d2 32l Dyreng et al.(2008) 2 Kim et al.

(2011)9] ATElH®= ol9} firrket H el a ul AT,

10) 2A89E b old AFEL FAFIANEE SHH e 243

9 297}
(2014)2] Wgel met

ExL

& 7193t 294 g 719 19l 54E

(2014)9] o] 7IA= =

= 5 er Slnh ofeel M AlREIL FAAY 73t 4%
&2 gode A3y B2 AFRRd 3449

Aurel 24e AzATGA

11) 2L o= Balakrishnan et al.(2012)2 A2

2otk vk B Ao E AFED FFge tigk Al 2 7Y
FARFRA &) A om v i
A A& Y i1 £3 7I9EEETeR 1)) g 73t VY9E(EAR TR 0)3 Hlud of AR
Aol ¥ E& IdeR Be olth ofst 2o, V& AFEclA o] &HAY AR MeE BN AlrEa 340

AE o =
&3 A5

SHAE o] W FE (-1)9] g F3 WFE RPN 1
< ¥&37] 98l Donohoe and Knechel

3
Ao B 7o AJoelgltt. oe ¥
3442

=
ST

3L

AR 27
o

g AN ZE YrHoR uEsAE Rath 228 AelA] Donohoe and Knechel
§ode] e AFEne] I o4lEE 7I99E st

whe

Aol 9t Jldst BAe A Holshe & e Yol 22 o A
Qvice] A9urh A7ET BAMeI R HE UE ABH,
297 el 2401 ) W 72

W2 B} YA Ao R o2 184
Hanlon and Heitzman(2010)<lA HAIAQ] v F3A

FA49 AR} 7| QFYA el

1866

4o] 72 o|gd v, ATHL FANT AFEAl S43el B o AdAS et REGT mepd B Ae
FAS A% wolol] nT} Aol el AR E BRTA & HoAE AR $E A ue F Aoz Bt
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HEET BHY| RRLAy

Ao FF9 F(wealth) = A 718 2oz
2. o] & HEA Asfetn F-Eot. ol W
& 71de] Fshe A3 PR Qg Fojo] H R

o 2 W) 7hed 24159 A Aot ' of
WL FAo] AgE 7199 T8 A4S s
ol SeH(Kim et al. 2011). & @A} 2ol A%

oA FHo] AR AdjEe AR &
o} BA| zto]l #2149 71954 = 7FItH(Slemrod,
2004; Crocker and Slemrod, 2005). °|=
Jensen and Meckling(1976)¢l4 =294 1} =
2freh BA 2] vt AGAd A delEAl s T

R E R CECEZEERERE-EE R
E A9 S girkh e 32 aTES /199
2485 9o thste] Bhel<l B & agency

theory framework) tolAl Zedate] 7135914
&%= (managerial opportunism)Z Z}olﬂ AFEHEY

T8¢ (the diversion of rent) =%l el HE
g a7t lvka FH Desai and Dharmapala,
2006, 2009: Chen et al., 2010; Kim et al.,
2011). o] HAM = 7199 2AM3|9] ekl w2
A Ao 5ojo] 2318 H ZAH| & (nontax

costs) S FEe 4 1, T3 I} ARG ¢
AA & dtH(Slemrod 2004). WA 2T AT
& 7199 2A39 9 HeiA AEAQl HHE
e tiElH]E #RelA e o] 4 AH3} ofd F
gee A54 SAE50] AXEH tH(Desai and

Dharmapala, 2006, 2009; Kim et al., 2011;

Balakrishnan et al., 2012: Donohoe and
Knechel, 2014; AF3, 2009; A5 - 28,
2012; Y - AsH, 2016a, 2016b). webA
B A7 old @ Weld 7ge) Arn 244
I AFEA7E old S eatete] BAE AR
A 3t

AT H45A mMez 20164 128

tel o[oiE2

Aol ol g

2A339 5 S8 AFEe gaAEE 719
ZAE S Ae "635 wj A=l A7t
< 957 4 & S5 2}71 uj £-of i\ﬂr

E
G474 A S7HEY ok 2AHIE B &
B x}" & &fret 7dgol EelE 27149 A
A2 s 2
H

3 7]04_0_ oz
AAANE SAG 2A
22 34902 4% 19

AuHhy BAE o dgke
Yihe $79 ¥E Jesisblurke A9l A

al., 2011). 131'@ Weto| A B AR B

o FAA 7o) AFEe Frioly A%
Bol Ae o wobd 4 9ltk(Chen et al., 2011
Balakrishnan et al., 2012). & A& 19 4
A Qo] & 7|9 BAH o HAGTe] 4

Vg S FReE NS 0T 5 90 WR A
24 Ex 244 e ¥ $71d 5 93, 12
s ARA AN F1d3hsh B T Gut
FRep) A2sA gob ARSI A 714
welel g $UG RS 5D 5 YHILE
A 895 449 - ol B%, 2013)

ATEA7H 1997k ARYo] gont, gAL
2 7190] BABE gAgRel BeRgel AL
dZeo] e usl Yoz AgHvil AR}
AN G A2 S 223 olelq ol HAA
oA Yol oo 3A g APl AFE F 9
th. olst o AAY Y BHYYo] Z71E5E A
PR} o] At A5 7Hel AelQl o]
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AZoaE AT fA1E Aol ARuLIY

(financial reporting risk)e] =& 7|44 4=

H
e FHE o]d 5ol Yol A FEA7Ie] o]
dZox7t AR & Ig.? AFA o] A 9}
A 7ES] o] o] o dek o S| Tl QAb7}
Atke AL A7 7199 mEY o]Yoly das
gt o So] ofFga, oo A7|wF A He| tigh
B34 o] At As Uehdt, ol& A&
A7te] oleld E2] 9] &4 (forecast accuracy)©l

Gog g olulete, Eat oAl A ATRA 7

AlFzALAA O] Ad7he & WF7] flske] 7199
FEIA FE A Be F gonz W ARy
ol 2429 J&S HolE 71ge HHe] ErAo
Ao} vlef o]eje Sl o] &7k st PR} A
Hom R AFEATL ol 529 oA 4
=E gopd & 8l

uehd B AE AR FA40] e 7
o A7} 18A e ARt ZAE AFE e
2 (financial reporting quality)°] ¥& Zo=
7N 2R, O 232 AFE7Ee o]dEoat

4

O]—O
Ay

o] N2 o]dARQl dits & 7HeE EolbA o] T AR Ao didd. FAFRE AT
o 29 2H(forecast dispersion) Al #AZIt}. TA0] w& 7199 A AT o]d S
oj¢f i AFEA e dlF 719l et o]dd o FHAo] YopA| L, TG AFEATLY o4 S
o] oG o] S o] B3 o YA oS4 oA A oyt A 4 glom, g3 AT
(optimistic forecasts) & TEsh= &0l Eokxl A7} Afolo] A= o]H ARl o iFo] oA o] 24|
TH(Das et al., 1998; Easterwood and Nutt 59 A 9] A Ze g dddn. o] d =9
1999: Lim, 2001 %)."? € "o R & d7E vt 2ol Al 74A 74
olgigt AFEAY ol Fe S S A el M (alternative hypothesis) ] FEH=
g TR FAAR Aol =& 7199 de] ARG T ole HHd AFA EARH empirical
oln]g =3t A2 AAAA AEchd AFET question) = <olH 1z} 3t}
TAG0l B2 719E 2AE S g AN =
AIdAE gt 2290 ERAT 27181 7P 1 vE 2ol 4R W AR 344
%31 (Donohoe and Knechel, 2014), JE:} A - o] =& 719 1¥A &2 Aol Hlsf
A BERAE S7lete] o olsj A At A g AFEA7 oldlS5e] AeHd (accuracy)
OJAtAE o] ojH YA (Balakrishnan et al., 2012), 2 o ¥ Ao},
o] 5 7149 o] dZA] AFEA 7 o] Z At
T A4 F itk B oy} Al FE e FAH 7Hd 20 b o] 4R W AR A4
7199 FAe v (Chen et al., 2011), %3 o] #& 719 %A &2 Aol v
2) AgATol oJsti 714l thetk o]ele S o] v A AFERAIL o]odEeate A H(Das et al., 1998: Eames and

Glover, 2003).
3) aAgE, o2t AF-EA kY YRA dEA =
7HtH(Duru and Reeb, 2002).

14) <% Sol, Hope(2003)& 7I5}Fm4e] om A
& AuFA $70] AL AUFE ARRAI
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o ZH 9| (forecast bias)E WEITHE HollA o] 22| %84

JEalel ool 2
oAl AGE B o

o

o Lk
=

T

g

ol

rr
dlm

= AZta 461903, Lang and Lundholm(1996)
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HEET BHY| RRLAy

AREATLY o] 2

(optimistic bias)?] A &ko]

7Hd 3

= 71990 sl
A7k

L A=
— 20

3.1 o=l MY

rf
‘2
;Lo
R-N
Y
ot
L
;L
ok
EY

)

ro
¥0 1o ox

o2t

o

—

=)
M oS

=

Ho
i ©

Ja
M
%
N
N

ACCRi+1 = By + BITAXAGG, + BBIG4;
+ BsAUDCH, + BiFN; + GsELy
+ BsDA; + B;BETA; + BsVOLy
+ BoSIZE: + BioLEV, + BiMB;
+ Bi2OWNER, + BisFOR, + BisMKT,

7494

o o

StodTL x452 M6z 20164 128

tel olef

IE
=T

Aol ol g

+ SIND + YD + & 21(1)
BIAS+1 = By + BiITAXAGG: + B:BIG4;
+ B AUDCH, + B,FN; + GEL
+ BsDA; + B:BETA; + BsVOL;
+ BoSIZE, + BiLEV: + £ MB;
+ BisOWNER, + BisFOR, + BuMKT,
+ JIND + YD + & 21(2)

DISPi+;1 = By + BiITAXAGG, + BBIG4;
+ BsAUDCH; + BiFN; + B5EL;
+ BsDA; + B;BETA; + BsVOL;
+ BoSIZE: + BioLEV: + B11MB;
+ BisOWNER; + BisFOR; + BiuMKT;

+ JIND + XYD + & 2(3)

o}7] A,

TET

ACCR;+; = t+1dx= o] S 2 (=0]Y
d&oate] Adigk, (| F7eldS
A1 - AAFBE Y4 | /P, Py

\__»—1— O ]—

BIAS+; = t+19d%E o]9d 5o Ao (=[FT]
Qe SA . —AAFBE]Y
e+1)/Pe):

DISP;+; = t+19d% o4 Fo EiH(=F1]
old| 29 TFARR /Py

g

TAXAGG = td% AFEue g4 52 7|4

olf 1, ofld 021 A|AI¥Z*[Donohoe

and Knechel(2014)2] ¥l uj2}
Zy GAAP ETR, CASH ETR, CFO
ETRE 71522 5894 (quintile)
T 7P W bl &3 71w 1,
o™ 0);

GAAP ETR = t{9% Dyreng et al.(2008)9] H
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o vt AAE T B 5AT
7 GAAP A (TN £
/SR g0l
B 444 82 Aeleo] ¢

=y
2 RT (+) ]J_ GAAP ETR &
o

g5 %}]\'O] (0. 1) Afele] EE&
B E);

CASH ETR = t{X Dyreng et al.(2008)2] "
o wet AAE £33 27 57
T4 Cash FEAE(=SHAARH
A1 /ol A H) g Aol o) g
20 gA GAAP ETRTJr 5
a3

CFO ETR = t{dX= Guenther et al.(2014)¢] %
Holl whe} AAE ¥eh3k A 53zt
o] ¥4 CFO WH] fEA&(=XH
AAFFY/(Z(dPddss 5 +8d
AR, Ed SPUHES oA
GAAP ETR% 943

SR BT

BIG4 = td% Big 4 AlF IAMEH 1,
ol (:

AUDCH = tdE K] wAZIHeld 1, ofJH 0:

FN = tdE FEo|Y A5 LRI AT
A7k

EL = td& o|YFE(=FF=Ed/P):

DA = td% ROA AZFA AFd LA
(Kothari et al., 2005);

BETA = tdx 14 AFRges 49
AAR 949

VOL = (9% F7PAEAE (=147 974
FE B4

SIZE = tde T Az A 7

LEV = td& FAHE (=373 /T4

MB = td% AR FFIEA ] Al

N
-
2

ol - Alxje
OWNER = (4= tFF AR &(EFWA4 £D)
FOR = A5 ATARAA A B g
MKT = = FIAGPIelE 1, s

W71l 0:
SIND = Ay elus
2YD = = guHSe
€ = %_Pi}z‘;}

7K 1RH 3MAE AT
(1FE A (3) 7k o]tk 2{(
2 A FEA 7} 0]‘”01]*«1 A (analyst forecast
accuracy)=, 2(2)8 FEWFE BIASE ]9
Zﬂ ol (optimistic or pessimistic biag)E, 2
3)9 &&= DISPE o]Ydo|&9] B4k analyst
forecast dispersion)< YEFATE o] EF= A
TR 710 o]2ld =9 2Hanalyst earnings forecast
errors) ok #elo] itk WA 2 (1)9] o] 9
&Y (ACCRZ AF) < o|YdZoxte] Azt
(absolute errors) &= €t} 7412 2=, ACCR
= AFEATLY] FEolod SR oA A FEee]
A g VE2FE e l‘frx} o Aoy
‘?_ . 2008;
., 2010; 7§’\4° HH"JE'
3*4(2)9] o]ojd|Z2] 2| (BIAS)
7kl Ftol o SA| oA AAFE el
= 7|2F7tE W] SAdt ot
CCet 2, w4 dojgk= st
2(3)9] o]edl 9] FAHDISP)
A7Vl AFEd ol dSA]e] EFH
F7t2 Yol 54t (Balakrishnan et
al., 2012; ga%, 2015). 7|14 AAFE ol

fr

[e]
=

o o e
=
B
ofN %
o T
i
o %
j}i“

=
=
DO
()
—
)
B

e
%4
oy Me

o
o,
X
e
gg

2oy
u
oo
E

u|

B LA = 11

M 2§ 2L 19 ff g x4
2 rlo rlr

15) H*OW]”%ME HYATe Y
(1ol A ol

o] e} zﬂo}&’iﬂ‘r AR -

B9l AHY — (7] el etiel
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14, 2014: 7184, 2012 5). & WATEY=
A - 7)ol AARA) ol eh.

HAAE] S+

HASAT H4sA ®Mez 20164 12



& t+1719 Agolm, B AFdA Fgo]d
£ Fn-Guide ]| Ej1]o] 2l
7FEol tAIAA t+ 1A

A,

MSED 3ol APt olellE Xl nlxls %3

23 et al.(2014)199] Wd] W2 A 7HA] 243
A ATE e AFEEA (tax avoidance) ZAX& ol &stgrt!” A4
el dSet Kol S ZE Dyreng et al.(2008)¢] Wd uwel 5d

IAAE vpA ] o =H o)A (consensus) 7t A EA & (cumulative effective tax rate)

9 g
o] HFFS o] &t EE Fo|do =9 EF & 2FHE GAAP ETR(HEAQ 4841€), CASH
HAIE Fn-Guide H°]E

o] 2o A Al gy = AR ETR(AFFEA4E) 2 Guenther et al.(2014)
o] &3te] EAMSIAT. whd F&HS ACCRo| o] W gl 23" CFO ETR(AAYYEF5

g A F

Amugole] AAA 1 gho] fosd AL4E BS fHE 23" fEAS)ot® = GAAP
(F43) AFE7IE a9 FEd di&) 2o o ETR, CASH ETR, CFO ETR E5& 3715 %
(Q) HE3E o] o Zo] o] Fo]W& YERITE, T3 gk 3 A 5dTte] Axd AR E FAkste] T3

BIASE I %ol frejet (%
of o]eldEA]of H]|AA (FHA

A
dFs AFE7E A7) FEAEIH (D - A9E, 2012: AHD -
U FE, 2014 7124 - o] F% 2015 F). °lE &

&< Uehlie, DISPE 2 gho] 78 (L Aokt ol 24 ETR Aol A ZR(Aldel o}

=
= AFEA7E 2l i 719l t o] FA] AAIYETEF) o] A=EE J(0) B F(0)
FAA(0124]) Bgol 7 JdedA] e 4 okl 7192 AlSfsta, £ 7 AlMtE ETR #tel
2(37hH e e (0)2 G(0) olate] 7I4= 24 A Alolstict

=
o] A 71Y (tax aggressive firms)S Vet =33ttt 2¥ T A

2 = =
W TAXAGGo|t}, o] ¥4E 23 3l7] ¢slo] =2 7195 21H37] Y3l Donohoe and Knechel
AtE= WA Dyreng et al.(2008) 2 Guenther (2014)9] #gel wgt ZF ETR S At 2825

16)

17

18)

Guenther et al.(2014)& AFE T84 SHAZ & CFO ETRS Algketa 9t} o] AFE CFO ETR ALl HQlAF-
gaS AHGgdFsEoR Yo 24T 7| ARGLdZ s e d9dFs e HAAR S O Halo] Z4H)
o] 7= GAAP ETR 2 CASH ETRS 259 At o] &8 Azl A= v 71949 24189 4250] Erjgte Ao
2124 (upward earnings management)ell 93 ETRe] YolAls 275 2T 4 glenz off F A= ZAS|IE ofy
g} o]z mFel #io] gitka FAgTE Wi CFO ETRE R AtlA o]dxAute 9 viget JdYigssos 243
7] Wgo] o] ZHAE ZAE 9} o #Ho] USE HAFL wghd E A= GAAP ETR 2 CASH ETR 9o|= o923
o] G 9 W3ek CFO ETRel WaiA = Waste] AR nz} gt

Balakrishnan et al.(2012)9] d7& ZA899] F 23X GAAP ETR(HEZQ #8A41E), CASH ETR(EFHEAE)S
FAoR AuE ubd B Aps dMo T 2HA 9ok F7M2 Guenther et al.(2014)] Aol o]¢H CFO ETR(AIAY
JEAFEE thH] FEAE) o] el = AWt =3 Balakrishnan et al.(2012)& AFEA7F] o]dd 20 a2 B3
F 7R ARl AREA L) o]d|Ee] FEAT BARS FAI0E ATE H B AT A9 Al Qldlm 371 A FEA 7L
9] o]d| =M e] HEEA (inefficiency) ZWQ AAIZ He(systematic bias)oll WA= Ao ESIthe HoA MPAFH}
Y & A5 AT

B A F4d o] &d 7 A7) FARFEAEY] SHEHE v 2t

(1) GAAP ETR ) CASH ETR (3) CFO ETR

(2 C
t=n t=n
> el g, > sl gt > oA
t=n—4 t=n—4 t=n—4

t=n t=n
> WAA g Az, Y BAAm gz, Y AP FEF+EAAM TG
t=n—4 t=n—4

7494

o o

StodTL x452 M6z 20164 128 1871



5% (quintile) 2 Urol 7HE W (lowest)
Aol &3 S AlFR 1] T A o] 7k

i H
(treatment group) &2, Utz £ &3t
7 EA R S (control group) &2 HH3FitH
WS TAXAGGE 7t ETR %82 (GAAP ETR,
CASH ETR, CFO ETR)E 7|22 FEHFE
W gtol skl HEslerel s BE = 7190l™ 1, of

U™ 08 AR ST

A(EEH A3)7AA 28E EAHGFEL &
AVehH | o] 5L ATEA L] o] E3 S B3
AGPAFA o] & HMFE P sttt

(Lang and Lundholm, 1996; Ahmed, Nainar,
and Zhou, 2001: Behn, Choi, and Kang, 2008:

2012 Cotter et al.,
A9 deleE, 2005 A
o3l 2007: HLS 9,
, 2009: ’d%éﬂﬁ

Balakrishnam et al.,
2012: &A%, 2003:
TOREE

}_‘51- 11];%?_:] .

Aol BETA(AAA H?ﬂ)
VOL(F7Pa%EA), SIZECIGTRE), LEV(FAH]
&), MBAAAD), OWNER(EH"% A1%-&), FOR

(= A FAA l . MKT(AIZ8) Solt}.
oj9jo = Ak T} A x}ol o W2 1% &7 (fixed
effect) & BA|517] H slo] A)(ZIND) 3 9% (3YD)

S B34 2
2 (3)9] ofetel] 1

Fagn. BN Sy

1E ejet 2t webA of

[e)

T

% BIG4 2 AUDCH
3] 9% Wesol
W A Faa ke ol

%i%ﬁ}% ETJrOH et BIG4E 53
et al., 2008: A3 <,
2010).“” AUDCHE HAjele] mA|E™ o] %4
o] 7 & g A7E0] Uth(Becker, DeFond,
Jiambalvo, and Subramanyam, 1998; DeFond

and Subramanyam, 1998). o]dl ZHo|A BHH,
AARle] WA 719 o]dE s S7HE A
o ZiqEnt(Ed 9, 2009). FN& A4
7Fe) 7t BT E olddFat adte £
o whet 2o 13315t Lang and Lundholm,
1996: Cotter et al., 2012; ¥ <, 2008;
HEzo0l

9], 2009). EL ¥ DAE AFA4 % o9
297 B Aot HAAFEANE ojels

Fo| 242 ATRAS o] Z et

_IOE

EVN-1 AT O

255 SR ey
H 139t (Eames and Glover, 2003: A1-$-&%
9], 2010; FA$ 9, 2012). DAE o9 A&
UetE2, & A7 ol& BA ol AlFEn
THRF o] S eatete] WAE A ET] 5t
DAEZ 24l F71813lth. DA Kothari, Leone,

and Wasley(2005)2] ¥l w2t ROA 73 254
A B oz S0t APATEL 7199
A YA o] S5 o]l Hg ozt
3 #h(Dechow, Sloan, and Sweeney, 1995;
Kothari et al., 2005 %). wWepA A2 Gy A

FF0] BL4E oY FoAE FHE A0 Y

A==}
—

A Ee Ak (

19) el A A

e 5

7H

H

we} o] 39| &
QolZeast Az Bxie BRRE M,

t 2 o i r}u:

1872

ol 2

2t FAE o]YdEe
)& #3 FA7E AT o]ddEe] HEH(ACCR)E UeRdLh Ed ACCR
ot 1 e Aol o]YdZe] Hel( BIAS o]u} a3 o]9)¢|Ze] EAHDISP)o]
/‘\_)—o] AA ﬁ_?_o]ni o]fﬂoﬂzox

-9 2Hearnings forecast errors) e TAZ

e A ATEAIEE Aol o]

7hdthe As 9ngitt. uetA ACCR, BIAS % DISP

74045to
[ ey BT

T HM45H HM6E 20164 12¢



MRS 2240 LA

o] T2

Hh(Ahmed et al., 2001; & - A&t -
2005 el - A 2006: FalA, 2015).
BETA ¥ VOL E5+& F7HIEA T #do] it
AAA Agolvt F7hEH ] 45 AT 71
[REES ?‘}'E* S7HATE AgA T wet o=
HEES 2y 13 0}05\?} Lang and Lundholm,
1996; Zhang 2006 A&7 9, 2010). SIZE,
LEV % MB+ l%@ﬂ 719548 E veit. 7]
H 7 S5 A2 AN FAHE JE7F B
QEE, olefel oAt FHagdrh(FA$, 2003
g5 ¢, 2014). FAHEo] & 719 FAA
°1°ﬂ e o] dz2A frelo]l 2 & 3lo] o]
e 27HE Ui S 9, 2008 A5-aEE 4,
2010). 183 A7|AHES] AFHIER] tiH] A7
= 7199 A& UEde, A dT= MBS} ©f
old Sk 7ol F(-)¢] #HAE Bustau glo] B
g2lof BASATHA -8 9, 2010).
OWNER 2 FORE &§729] 43S SA87]
g Weselt, ofd dATe
FA DA T H(+)9] WAE Basiich(iEd
2003). ol# ?‘?ioﬂ A B AT B
o] ARFE A FF F5 7tol] o7t I
Hohe AuF ZW«] Aol s ST
=2 4 Y22 Z(Fan and Wong, 2005), fﬂ
A &I AFEATL o] S et e
of #AZF 7A=Y 9], 2009). B
FAAY FAZI9Y BEAAHA FES %‘rﬁ}%
7] witel dAyAFEAAE d=AFAAL A

20 £85% oo 2o 7E Pauthe ATE

Iz,
20)

[

n

tlo

>, mr
rEL

“ o> rz

ERELES

Aol ol g

Haskgleh(ehad 9, 20050 ¥ 9], 2009)
g, MKT= A4S vehls doln(ig
S ZAS - 9B, 2012). GWtAoR FAYY
B719ET F7hed871d0l AFdddel H =
< 5 71 WZel MKTeE o e 524 Ztll= ¢
(+)9 @A} g,

= © 200558 2014717 gk A 2l 4]
M% N9 F thedl 242 BRAIE T19L
o

AE7E PR 7 %ﬂ
(4) NICE#H7PYE.(F)9] KISVALUEA &
A 5 e 7Y

gt A FARE
(5) A== Alelefo] F(+)2 714
(6) A2 7192 A<l

(7) 2% ol9lel grreldd

0.2 2005K5E 20149744 (20043 5E] 2013
A7k 1097kl 2Y 24 (D)3 ()& AFA R
o MwrbsA S Anetr] Y3tola, 24 (3) ¢

A Sol, e - HAK(2006) L 24
Juﬂ A4 Raas,

21) ¥ Q79 BYASA ] FAFEAL 39S AAAE W

o]-&-& 2000 F-E o]},
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(4)& A5 gt Algeltt, & AFE 9A A H A B)7HAY] RFAA W F AR gk
FEA719] o] dSA] 25 E Fn-Guide dlolElHl  F g Het guASsE A Qjsta, Yz HE4Ed
ol~g Bl FEIA, YA B4 g 7+ diEixe 2 Hee et 1% WA 24 (winsorize)
ARl Bet, ARAE 2 71e AR 2zl dal @ F B o] gt B dFe AFEL 34
A& NICER7FEE.(F)9 KISVALUE dlolgw] A3} AFEA71e] o]ld| 4] 7] #AE Ak
ojzoA FEae] o] &aitt tht, T AE & AoEER AFEAILY o] X9 FARFR
& A5 daire W@AWM )9] TS2000 A& SHA BT EAd o] &rhsd 7Ids F22

& =2

dlo[EWlo] 25 o] &8ttt 220 (5)olA Aldele] 2 AT wabA o]de 2 WwEAIE
o] Ax R J(0) oJskel 71H< %}vﬂ% =3 F  HFTHAES ETR %A (GAAP ETR, CASH ETR,
As| o oelgol A7l AstAth(Dyreng  CFO ETR)el we} tha Apo|7h glonvt, 47171
et al., 2008 Guenther et al., 2014). =3+ = 2004d5€ 201374 GAAP ETR(CASH ETR,
21(6) B (1) Aoy Akl oA 8 CFO ETR) S3AE 7o 2,74070(2,6777,
A A S e 7S dubrlda vlaate] Al 2,06970) 7199/ AR

FAEE A o] wr] Wil Bl A2 5k (& Dele 29 745 Bast

o @9, S AYE Aet] B A7 AT EX(Panel At IFRS B¢ A37]30 ©e &
(B 1) &gde U IFRS T8 M=7(7F 29 2=
Panel A: A4 3%
A KOSPI %& KOSDAQ %¥&
Industry
LI WS (%) LI WS (%) Hl =4 W5 (%)
Az 1,772 64.7% 871 57.2% 901 74.1%
744 109 4.0% 93 6.1% 16 1.3%
Tof 9 Ay 175 6.4% 121 7.9% 54 4.4%
AE] 24 568 20.7% 335 22.0% 233 19.2%
71Et 116 4.2% 104 6.8% 12 1.0%
A 2,740 100.0% 1,524 100.0% 1,216 100.0%
Panel B: IFRS &9 A%7]7t
IFRS adoption AAEE KOSPI & KOSDAQ %&
H= W25 (%) H= W25 (%) Hl=ap e (%)
Pre-IFRS 1,809 66.0% 1,030 67.6% 779 64.1%
Post-IFRS 931 34.0% 494 32.4% 437 35.9%
A 2,740 100.0% 1,524 100.0% 1,216 100.0%

F1) Ak RS NICEF7ME(F)9 KISVALUE 28 58 tgif7 7|Fd uet 853 513 HEs rjFes
Pre-IFRSE 2004\d F-E 2010»#7}%]011, Post-IFRSE 2011»3 FE 2013971419,
2) %9 4% GAAP ETRE 71502 3 AFRE 2. 7407 719/ A5E $He= Eﬂﬂ
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HEET BHY| RRLAy

o] F¥(Panel B)E& YERIY. E3F Panel A
o} BolAle AAEE 2o AFH3 (KOSPI vs.
KOSDAQ)l wa} vhro] Euglth WA Panel A
2 B9l AAEE, KOSPI, KOSDAQ & =%
Azl 60% AEE FEAA 714 w7 gt
(AAFEE: 64.7%, KOSPI: 57.2%, KOSDAQ:
74.1%). % tg-2 Mu| 2ol (AAREE: 20.7%,

tel o[l Z2tol| o|xl= FT

KOSPI: 22.0%, KOSDAQ: 19.2%). vz At
de ¥ 10% ©|Wolt}. Panel BE W, £417]
& IFRS &9 A#717HPre-IFRS vs. Post-
IFRS)l wat Y3 Pre-IFRS(2004 ~2010
) 717+ £2] ek 2/39] H]FE, Post-IFRS
(20119 ~2013) 7137+ #¥E9] 1/39] H|Fo|t},
ol gk AFE ARl BAGlel AT

GAMP ETR

O_300

o.250

o200

o150

o100

0050

o000

2004 2005 2006 2007

2008

2009 2010 2011 2012 2013

(a2 1) GAAP ETRe| oi=¥ 0|

ACCR

o080

0.060

o.040 o

o0.020

OO0

2004 2005 2006 2007

0.035
0030
0.025
0020
0.015
0010
0.005
0000

2004 2005

2006 20077

0.025
0.020
0.015
0.010
0.005

0.000

2006 2007

2008

Lo

2009 2010 2011 2012 2013

200

2010 2011 2012 2013

2009 2010 2011 2012 2013

(3% 2) ACCR, BIAS, DISP| Hix=d 30|

22) ARAAS Hre] B2 Buse @AW, KISVALUES] A F&F 712 wheh Alxde] A 228 gs) 2 23,
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g, AFEAd @A (" Dele s
ol o] &8 GAAP ETR(HEH fFaA$)e o
= Fo| () E UepGiTh. ®=3 (ad 2)dl=
2(1)FE 2(3)7H4] F5HFR0 ACCR(0] o Fe
ed), BIAS(o]9d 2] #9]), DISP(0]d S

)9] A= Fol () E HeR A
a3 1)S AmEd, GAAP ETRo| 24
Tto g S48 HA volx| = dH
AR Azl HolAME

Bt ® tgoz (ad 2)
717t Z(20049%) % F6917]
59 o] B} HopAnt.
= AbA o2 YA Aol (optimistic
bias)9] &S HolA v F597] FHAME 7
2EAT F597] o] Fd A SVt = djEelth
a1 DISPE 569171 A7HA #3%ey, ol % A
Ap wolA = el Holx gl

o
R84

(2008%1}_ oﬂH ol e}
BIASY| 75+ HwHA e

V. MEEAATL
4.1 F2 o JizaA

(F ol 2@ AHgd 2 H5e59] 7w
A Bassith. & Aol ek fEAE
=42 (GAAP ETR, CASH ETR, CFO ETR)E

olgstu glor ZHX wel FEFo Thi
Aol 7k itk weh] B ATe AWG ST} 7L
Z 29d GAAP ETRE $4 o2 Byt

(F 2% 59, 7} 2344 559 ACCR
(]l Ze] B2 o] H(F915)2 0.047(0.016)
o]1, BIAS(e]2dlZ2] He)E 0.019(0.005)]

, DISP(o]9]eZ¢] #4:h= 0
F(+)9] ot} ? E3), o]q
Hid FHF BT F(+)e
ER RGN R 7—‘49}5
Hb&@ oﬂ—xmv}
= Aol s
| 753 #74*34 ?—{P)—a— ?7@%}71 A A o] &
7t GAAP ETR, CASH ETR, CFO ETR®] %
(91992 0.216(0.226), 0.203(0.204), 0.205
(0.189) = Uetstth. ol= HEAQ! fFEAE(GAAP
ETR)Z 49 7] FAREANEY 4§ 437
HES FaHo=Z Aol < 21.6%5 HUA
v g0 Aetn des ouete, dFFaME
(CASH ETR) & Z73sl Alxole] o] Bt 20.3%
91 AFEE e A2 veiydth, =3 A9
355 t¥ FEAE(CFO ETR) 7%
20.5%01E} AFED FARC] & 71 3
ﬂ ] 913 BARSE TAXAGGE 2 Al 71X
TOE HEYFE Uir %‘i olF M %
& %ﬁ#i Zolg7] wiel 3 FEO
20%7} At

011(0.006) = =%
=22} 5 BIASY]

E
»——,_|
o

r 1

—
>

S o

T

rﬁ

A
=9

A a2

23) BT & WANSFE VIEeR e HgE

ololl We} GAAP ETRE 202 &45 747(}

DISPY] %247} ACCR % BIASEE} Ae =

24) qe AL &
‘|’7]' 7\40]5 30] o]/ﬂ—o] A Oi ZTHO

o oTT- AL =
5) AREAAS ollel2AE B ) HIATER AR
SElE, 2005: R - BAE, 20060 Ftek €, 2007: WL
1876

AEEE 200495 HAHHuA &S
ozl 25%, 200995 2012970+ 3% Yol 22%, 2013Q%FH dAIA] 2% bl 20%< Al
R EERTE

Q79 A olejelZe] Bg

27%, 2005K1%E 200897H1= 2%
9 AgS uy 9}

E o=
SRRE

& At SfeidE & 719% AR

AZeii7] welnt(dely, 2015).

ol S A7} A4 olelo] Bl dRALE BRIAGHEAS -
9], 2009 &).

HASAT H4sA ®Mez 20164 12



MFED SHHol A

2244719/ oflol

E2xt0f o= S

(E 2) FL "o ifst 71257
Variable N g =95 TR Hagk Hojgk
ACCR 2,740 0.047 0.016 0.107 0 0.841
BIAS 2,740 0.019 0.005 0.090 -0.231 0.613
DISP 1,208 0.011 0.006 0.017 0.000 0.129
GAAP ETR 2,740 0.216 0.226 0.077 0.002 0.640
CASH ETR 2,677 0.203 0.204 0.090 0 0.628
CFO ETR 2,069 0.205 0.189 0.138 0 1
TAXAGG 2,740 0.200 0 0.400 0 1
BIG4 2,740 0.712 1 0.453 0 1
AUDCH 2,740 0.160 0 0.367 0 1
FN 2,740 5.197 2 6.308 1 31
EL 2,740 0.150 0.093 0.219 0.002 1.619
DA 2,740 -0.008 -0.008 0.078 -0.237 0.236
BETA 2,740 0.864 0.850 0.432 -0.004 1.958
VOL 2,740 0.489 0.449 0.197 0.208 1.508
SIZE 2,740 26.561 26.233 1.691 22.903 32.673
LEV 2,740 0.359 0.353 0.171 0.043 0.731
MB 2,740 1.606 1.251 1.244 0.298 7.547
OWNER 2,740 0.409 0.400 0.148 0.075 0.731
FOR 2,740 0.142 0.083 0.154 0 0.627
MKT 2,740 0.444 0 0.497 0 1

F1) Wse] Aol ACCR= t+17] AFEAIL o]ojeZe] HEg (=o|gelZexte] Aulgh, (| FBolgelEA - AAFFE

T2

)

F3)

HASAT H45H Moz 2016 12

o o

olelii1 | /PJ, Py td= £7h): BIAS= t+17] o] =9 #He|(=(FFo|dd =], - AAFD<0]9) . 1]/P): DISP= ©]
oo 2] BAH(=FFo|dd 2o BFAA/P,): GAAP ETR= t9% Dyreng et al.(2008)¢] Wi ule} 7] £ 3
A 5] T4 GAAP FEA& (=AM E/SHAA B SAEE) 9, ek B APA BRI Aol do] AR &
T % (+)ola GAAP ETR 2% 3 3to] (0. 1) Alo]e] EES e 3. CASH ETR= td%= Dyreng et al.(2008)<]
ol whel @715 £39 347 5dzke] ¥2 Cash FEAS (=AY gd /s A E] & A ol e], g S
9t GAAP ETR $93): CFO ETR= t{d% Guenther et al.(2014)9] ¥l wtg} @712 23k 37 5dzte] w4
CFO ] FEAE(=SHAAEFY/ (A FEE+IHAA RG] = SHIHE I GAAP ETRZ 599
TAXAGG= t9% AFEI F440] =& 3te] 71geld 1, ofyw 09 AAHM4=(Donohoe and Knechel(2014)2] "W
o we} 2t GAAP ETR, CASH ETR, CFO ETRS 7122 5294 (quintile) 5 7P¢ %<& F7tel] &3 7]go|H 1, ofy
9 0): BIG4= tQ% Bigd A% 3|7 old 1, ofJ® 0: AUDCH= td% 7k mA|7|gdold 1, ofyd 0: FN= td%
FHoldEX 5 BHI AFEAILY & EL= td% o] FF(=F25EA/P): DA= td% ROA AH5A A= 24
o (Kothari et al., 2005): BETA= td% 1{d7e] ARG o2 249 AAH A4F: VOL= td= F7ME4H (=143t
A7 E B4 SIZE= tdE At A28 3 3 LEV= t4% B8 & (=5F30/344); MB= td%
A7\ A ARIA di¥] A7 OWNER= td% 55 A& (55342 £3): FOR= td% o544 A 8§
MKT= 22947471909 1, $715847%4719 0% 09,

2o ngH AFEAsLe] FHoldd S AN wix T o SH Fox) 9] Hitg o] &8

WAL (FE5WF) 5 71502 BA717E 20049 5-H 20133704 (2005145 20149714]) GAAP ETRS $H02 5%
B2 74070 719/9 A8= Bag ot CASH ETRZ CFO ETRS) 7$-& BAd) o] &9 #g Hudl
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BIG4 (A1 3) 9 Hite] 0.7122 EA et
U AFEAT7FEC] od A E AEete 7I9S
T2 oY SAEAAA AR A7 BT
AUDCH (AR wAl)e] H#e 0.16022 F&

|4 Akl WA 71l 16% A =olth. FN(AHF

A7k ) el H =
U A SAE =S AT b 7199
it bW A=Y ELO Hd(F94)2 0.150
(0.093) 2.2 ¥ F(+)9 =
A7t 9715 83 34 5
() 719& HES 7
Btk DAIZA @A)l Bz Fd5=
% -0.008¢]th.% BETA(AAA 93)e 7
A4)€ 0.864(0.850) 2 AAA A
1Ethe @3, VOL(F7HE4) 9] B (4
0.489(0.449)2 REIIQYEY 1487 F449
o] WMBAgE H 48.9% H=E Vel SIZE
(71971 R) ] HT(F97) < 26.561(26.233) ]2
AR5 FHop] A9 Fe 2,154,504(247,166)
dakglol ek, LEV(FAu &) Hi(F95)<
0.359(0.353) 2 ERIAHERT} 27| A} o] 1 =
UERTH MBe] St (F9947)2 1.606(1.251) 2
2 e A7 AR Y] AR 7L AR o] w8
Hit 168 F= o =9t
g, OWNER(HFF A&&)9 H
0.409(0.400) 2 Jeh} %LH 3% *71?3
o2 71HS BAlshe AT
(=T} A1) 9 J*Ff(%‘—%’%?)—&— 0.
2 Jd3 F9 bl Aozt A ole =%
;

1t
AAES AE DY BUEZA YFFAE $93

N
29,
x
29,
rir

N
lo,
=,
=
9
419
]
o —

r
o
%0,

Wt rlo fS oy 2 o2 rfm

>
=
rlo

<¢L 3>°ﬂ GAAP ETR 2442 71Z02 A4
FES oA AFED FAA ] & 31 719 (tax
aggressive firms)¥ 2382 &2 H-$(tax non-
aggressive firms)2 Yo F8 ¥4 bl 2ol
7F EAE A R L"ﬂ Bad ¢4 3e
TolH, webd F
#E Bastgint

(£ 3)9 ZoA et 542 AuEd 5
#4 ACCR % BIASE AlFE1 F440] =
7t 7)1 Eo] a8 Yo ALHT} 10% FFA
A FEA 7 o] o]l Z2] A2 (earnings forecast
accuracy)©] L, oo &x|e] YA He)(optimistic
bias) el o] e ALZ YelEtt, o= 7M1
% 29 dAeke Aot} spA Rt A FEA 7] o]
oldE2)ol| J&E nAE 4 HFE TAS] A
of A¥gl= AolA, BAHSIt ud T 3
AN S B3l B Fee A3} g9lo] F sttt
22y DISPY 4% AFEA7Fs Alel€] o] S
o] ¥ak(dispersion) M e AR 44 0] &
TRre] Hetm 2R ok A gl frolgh Aol
£ Holx ¢t

718k BARGe] AReA = DAE Al¢lshd A
25 e 2bel {3 Aol 2 et FAA o
ZE AFED Z2FAA 0] =& 17t Adto] 184
& A9 vud o Big 4 7K1 A9, A

toke

26) DAS| Hito] (0

1878

Ho} oizk e &()9] o et A

AL, OIv ZH “7H W °ﬂ Xl w7t Sle 719E o
7k

719 A oz AT Tl 24
Fto] TEN7] vl iAoz EAlA Algdd 7195l
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H2ET B0l HPAPe ollS2 alxls ¥

(E 3) &2 g 2t AoldE

Tax aggressive firms Tax non-aggressive firms ola=
Variable (N=548) (N=2,192)
3 R t A%
ACCR 0.055 0.045 1.646*
BIAS 0.026 0.018 1.717*
DISP 0.011 0.011 -0.345
BIG4 0.673 0.721 -2.156*"
AUDCH 0.130 0.168 -2.332**
FN 3.900 5.521 -6.144***
EL 0.121 0.157 -4 .473***
DA -0.006 -0.009 0.632
BETA 0.985 0.834 7.088"**
VOL 0.547 0.475 7.036"**
SIZE 25.945 26.715 -9.672%**
LEV 0.347 0.362 -1.727*
MB 1.715 1.579 2.365%*
OWNER 0.373 0.418 -6.724***
FOR 0.084 0.156 -12.782"**
MKT 0.646 0.393 11.010™**
F1) W] Aole (& 2)9] sttt 25,
F2) Aol Aol st ¢ HE2 B
F3) TAWFE 71F R BAVIZE 200447 201397M4 GAAP ETRE $4 22 HFRE 2,7407) 7194/4 A2 g Bagh
FANE, dFF ARe D AFATA ARgel &8 7} 2 MRS Tole 4RAS ehiR)
SAY Ax, AAA 933 FHEE, AL B (E 4HE W, GAAP ETRE 34€ #ARs

of AHI7IA| div] AA7EA] v &, ZAEAA7]H TAXAGG(GAAP)E ACCR 2 BIAS| tief =%

&3 71900] EAG BA Uehdeh. ole ARED fel@ %(+)9 4TS BTk Wl TAXAGG
FA440] £ 72 JIQAA o F7PAEAel = o DISP ZelE 1@ AuAel e ekgit,
1, BRI S 497 ke AL B oldld 2RSS UM (& 3)9 A9 ARG
had ole AFED 240

FE 71l a4 e
B HG AR ATk o] o Sef g o] el

Al 24 1, o] FA]

>
)

[¢Z]
(F Delle H(DFE A7 2@4el o]  wgge] SAHA 2 dyjelnz il 392

27) ¥, AW Fo Hausile 9%, CASH ETR¥ CFO ETRE 34% TAXAGG 94 ACCR 9 BIASH| thal fofak &(+)
o] B Bk W, DISPY] Z-$-= TAXAGG(CASH) S froldh dado] #adeA] ko, TAXAGG(CFO)$t DISP
Zelle 1% F2olA Folgh F(+) o Jeges Yepyitt,
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(E 4) TH=0f CHEH At

TAYAGG , , 1 T |
vaile | AccR | Buss | oisp | TOACE | gy | apon| RV | B | e | mem | voL | s | GV | M | OWMER| ROR | MT
cr | 1 | 039 | 06T | 00% | 0038 | 00 | 013 | 05 | 00 | D08 | 0019 | 064 | 0076 | 0166 | 009 | 400 | 0017
(0.000) | 000 | (0.066) | (0.082) | (0.140) | (0.000) | (0.000) | (0.000) | (0.008) | (0:324) | 0.000) | 00000 | (00000 | (0.039) | (0.000) | (0.368
s [ |03 | 0% | -008 | 000 | 0075 | 0.0 | 00 | 06 | 001 | 0022 | 004 | 008 | 0067 | 008 | 013
48 0000) | (0o61) | 0.083) | 0.7 | 0000 | 0.000) | 0.025) | 0760) | 05700 | 0.247) | 0.022) | 00000 | 0003) | 0.013) | 0313)
i [ 0008 | 05 | 004 | 0092 | 0613 | 0079 | 0023 | 003t | D0 | 088 | .28 | 0015 | 0075 | 00
0715 | 0860 | 015 | ©.000) | 0.000) | 0006) | (0:420) | (030 | (0.053) | 0.002) | (0000 | 059 | (0.008) | (0.907)
TAXAGG [ [0z [ 008 [ 0108 | 0066 | 003 | 010 | 0146 | LI52 | 005 | 008 | DIzI | 016 | 0209
(CAAP) (0.09) | (0.029) | (0.000) | (0.000) | (0.495) | (0.000) | (0.000) | (0.000) | (0.065) | (0.020) | (0.000) | (0.000) | (0.000)
o [ (00| oz [0 [ 0007 | 005 | 0121 | 002 | 009 | 0061 | 003 | 025 | 038
(0.014) | 000 | (0.040) | 0.704) | (0.780) | 0.000) | 0.000) | 0.000) | 0.000) | 071 | (0.000) | (0.000)
0k [ (o0 | 00 [ 0008 | 00 | 001 | 008 | 00 | 0L | 005 | 00 | 0012
: (0091) | (0.129) | (0859) | (0.035) | (0.000) | (0.150) | (0.684) | (0555) | 0.023) | (0.036) | 0518)
" _ (0006 [ 007 | 0125 [ 0146 | 0717 | 0160 | 0261 | 0264 | 0511 | 038
! (0.000) | (0000 | (00000 | (0.000) | 000 | (©.000) | (0.000) | (0.000) | (0.000) | (0.000)
N [ | oo [ -01at | 0015 | 0097 | 02 | 4209 | 0060 | 406 | 009
(0203) | (0.000) | (0:425) | (0.000) | (0.090) | (0.000) | 0062 | 0.019) | (066)
o | [ 006 | 00T | 0018 | 052 | 012k | 00 | 008 | 005
‘ (0017 | (0.000) | (0.3¢7) | (0.000) | (0.000) | (©012) | (0.000) | (0.19)
. C [ 03 [ 0068 | 0066 | o2 | 088 | 0067 | 0l
(0.000) | (©.000) | (©.000) | (0.000) | (0.000) | (0.000) | (0.000)
- | (o8 | ooz [ ooge | 0B | 439 | 022
(0.000) | (0.030) | (©.000) | (0.105) | (0000 | (0.000)
- [ [0k [0 | 01 | o | 063
(0000) | (©.170) | (0.000) | (0000) | (0.000)
o (0006 | iz [ o0m | 929
0750 | 0020 | 030 | (0.000
| 010 | 020 | 0082
5 L1 00000 | (00000 | 0000
021 | 002
ORNER P 1 oom | 030
03
FOR L1 oom)
MET 1

A& BIG4, FN, EL, DA, SIZE, LEV, MB,
OWNER, FOR 94 Uetwtt FAdCz2=

1880

BIG4, FN, SIZE, MB, FOR2 ACCR, BIAS ¥
DISPd| diall frolgt &(-)9] d#d<=, EL, DA,
LEV, OWNERE ACCR, BIAS % DISPell tisj
frolgh &F(+)9 ZeAdol vepgtt. ol= Big 4 4

Aole] Ak Aol |, AFEAA Y 47 Bes
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o SR BAE Az s,

933 (2015)&
B2 291 (variance influence factor; VIF) #e=z #els] Bk
AR R Tl FA7E AZg Aoz Attt (& 5)9lA
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(% 5 MFED SAYD FE4719] olollE2At(0|ofFe| Fetd)ol thet ASZnt

ACCRy+; = B + BITAXAGG: + B:BIG4; + BAUDCH; + BiFN; + BEL; + BsDA;
+ B:BETA; + BVOLy + BoSIZE: + BioLEV: + BiiMB: + Bi2OWNER; (1)
+ BislFOR; + BiuMKT; + 2IND + 2YD + &

% = ACCRt+1
Variable pz’_'ed. 2d ] 23 92 72g 3
sign GAAP ETR CASH ETR CFO ETR
0.027 0.045 0.084
o ?
[ntercept ! (0.450) (0.701) (1.305)
0.017 0.011 0.016
e * (3.505***) (2.273**) (2.992**%)
i ~0.003 ~0.003 ~0.003
BIG4 (-0.607) (-0.747) (-0.683)
0.004 0.007 0.000
AUDCH * (0.812) (1.359) (0.008)
. i 20,001 20,001 20,001
(-2.893%**) (-2.711%*%) (-2.545**)
L i 0.220 0.233 0.163
(24.0497*%) (25.6607*%) (16.765°*%)
0.014 0.002 20.024
DA " (0.569) (0.074) (-0.791)
20,002 20,001 0.012
BETA * (-0.303) (-0.262) (1.945"%)
0.024 0.031 0.003
VOL " (2.037*%) (2.558"**) (0.562)
i 0.000 ~0.001 20.002
SIZE (-0.056) (-0.338) (-1.012)
0.048 0.059 0.063
LEv * (3.887°*%) (4.511%*%) (4.828"**)
i, i 20.007 ~0.007 0.010
(-3.908***) (-3.765%**) (-5.537%**)
20.004 ~0.017 20.004
OWNER * (-0.300) (-1.198) (-0.278)
i 0.010 0.011 0.021
FOR (0.648) (0.688) (1.196)
20.007 ~0.008 20.002
MKT * (-1.448) (-1.507) (-0.357)
2IND Included Included Included
2YD Included Included Included
Adj. R 0.239 0.254 0.191
F# 32.805" 34.720" 19.074""
N 2.740 2.677 2.069

1) We] Jofe (& 2)¢ ofdts} 24
2) #xoke] #Ae 7 AR ﬂﬂﬁl—r‘ﬂl tH?fP t #sd
3) R e A 1%, 5%, 10% oA & ?‘w UrE}‘” (F5H3).
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o +— Balakrishnan
et al.(2012)9 QFJ&}E dx) g}, kA, o2 gt
FAe E}E%M thelel
& SHAA Y ﬁﬂr—% 2% Kim et al.(2011),
Donohoe and Knechel(2014), 1%’3(2009),
710FL ;z&o%(2012) ) H]—Zﬁ(ﬂ . ]_/O: (20163,
2016b) A= du/dEshe 454 SAZ & 4 Stk
71et A °ﬂ 23d Aze 2¥d ue ga
Aol 9o, FE5HF(ACCR) = FN, EL, BETA,
VOL, LEV, MBS’Jr ol HAZ e ?ﬂ]
# o2 FN, MBE ACCRel sl folah &(
o] #AE, EL, BETA, VOL, LEVE ACCRel rH
& el H(+)e] BAZ Yepgtt S AFEM7

TL“I

ERELES

Aol ol g

7HEgol 4%, FAjH
7kl ol Ze] AP e
°]% BETA % VOL ¥FE Al9jatd
& ARA e Avde Ix@d 0 2 g
BHBAANA Folg FHAS AW BIG4, DA,
SIZE, OWNER % FORY] B$-&

A Aol A o o)

@
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e
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-
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e
M
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frolgh gho] AREHA= EUH.
4.3.2 7V 2¢] 23

A (& 5)¢] AFA ETR 32 #A L]
WA TAXAGGE Auiats g o]d St
(absolute analyst forecast errors: ACCR)%}
gt F(+)e] BAE vk, a9 AFEA
oo F ot AdigtE HotH AFEA7
ojeld|SAof thet B A= & F oy o

o E4]9] 9 (bias) A3,
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2
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lo,
O{N
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g,
o
-lo
-0,
N
R <A |\
o)
e
i
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ook
rlo
-z He rlr o

= ‘q‘ﬂrﬂ 01 “ Oﬂz & Btk A%E Bud $
THOBrien, 1988; McNichols and O'Brien,
1997: Das et al., 1998; Lim, 2001: Eames
et al., 2002 §).7" webx o} FAGHA A TR
134G BAe M 28 Fal A EsT

o] F7t BSFE, AIARRY ARIEA] giu] A% (& 6yl 7 28 AS37] st 4(2)9] &

AL 242 ATEAANE ojeldZe ARl FAg o83 BT FAEN 23E nadd

U, o)ggel 45 AAA AY £E F O LA A (X 5)9 st T, A

30) A 9(2009)9] A7 ELF ACCR Ztoll g3t b2 foak F(+)9 #AE Bustda, Jelit - F4--(2008)2 A++=
DAE} ACCR ztell fojgt #A7 #delx] Zaidtt. 8 SIZE, LEV, MB, VOL, BETA% *d%aﬂﬂ ©1(2010)2] Azel A
2 A3}

1) alF 71l tigk o] Ze] ofF AL o]ejZe] 7}h“°1 v o AR YA o] &R s dRshe A de] Ith(Das
et al., 1998: Lim, 2001: Eames et al., 2002 & °]9Jr Lol AFEA7FEC] YR o SAE 4tEsle AS o]ddZe] e

e "‘OWU} Duru and Reeb, 2002).
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(% 6) MFED AL P47t o|oZE2RH(0[oF2| Hel)of ot ASZnt

BIAS:+; = By + BITAXAGG: + B.BIG4; + B;AUDCH; + B4FN; + G:EL: + BsDA;
+ G;BETA: + BsVOL: + BoSIZE: + LBioLEV: + BiiMB: + Bi2OWNER; (2)
+ BisFOR; + BuMKT; + XIND + XYD + &

=& "F= BIAS;+;
Variable pred. 2y 1 28 2 2 3
sign GAAP ETR CASH ETR CFO ETR
Intercent ; 0.051 0.058 0.077
ercep : (0.879) (0.942) (1.179)
0.011 0.007 0.010
AT * (2.386*) (1.521) (1.977*%)
i 20.007 ~0.007 ~0.005
BlG4 (-1.568) (-1.547) (-1.108)
20.006 20.002 ~0.006
AUDCH * (-1.191) (-0.431) (-1.053)
o i 20.001 20.001 ~0.000
(-1.279) (-1.269) (-0.702)
L i 0.050 0.064 0.027
(6.056™**) (7.405°*%) (2.639"*)
0.017 0.008 0.014
DA * (0.763) (0.357) (0.469)
0.005 0.005 0.012
BETA * (1.112) (0.946) (1.937*)
0.004 0.013 0.006
VOL * (0.397) (1.131) (0.385)
i 20.001 20.002 ~0.003
SIZE (-0.583) (-0.653) (-1.097)
0.026 0.038 0.032
LEV * (2.201**) (3.0447*%) (2.433%*)
B i ~0.004 ~0.005 ~0.005
(-2.591**) (-2.616°*%) (-2.864"*)
0.027 0.012 0.023
OWNER * (2.137*%) (0.926) (1.530)
i 0.010 0.009 0.014
FOR (0.671) (0.548) (0.806)
~0.009 20.010 ~0.006
MET * (-1.859") (-2.061°%) (-1.034)
JIND Included Included Included
2YD Included Included Included
Adj. R? 0.036 0.041 0.026
F 1738 52517 3.035"
N 2.740 2.677 2.069

1) We] Fofe (& 2)¢ sfdta} 24
2) %E‘&—"J frﬂt 7 A ﬂ%’iﬁl-ﬂﬂ ek ¢ gk
3) T e AT 1%, 5%, 10% FEAA FAEE YE (S ).

=N NN
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(£ 5e 28 (& 6)9 TEHUFE BIASo|T
BIASE o] &A1 #o| ks Auur] st
o] ACCR At 3k & ¥go|th,

(& 6)°] 275 ¥, 29 153¥ 374 F gl
T EARCE ol AoR YElon, Ry
Hel(Adji. R)S 23 27} 0.041%, teo] B
g 1914 0.036%, 23 3& 0.02622 Ve
] (& 5)9] $5W4 ACCRY 7 %9} vl wshd
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AR o] =2 710 tak AR}

EENEE
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BIASe tiaf folet & (+)e &A= Yehytt 5
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32) MB, EL 2 BETAE BIASE T}2 Hgdel 4
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7Fssltt. g

4% 9(2014)) A= QAP
ol 28
o, Fulel A9t AT} ge) AREALS) 47 959 $Eele] GAAP ETRY EEF(N

WEshe AR b 9y Sl Hojobt Aol
=2,74070 71%/%)

£ 71EeR &, AT 3A7F shtel 719 11507 719/4, 291 719 35270 7]%/"“‘ ARl 71902 2170 714

/4, del 719e 13570 719/, TR A19e 111 719/9, A9 719

o 797} 719/Q So8 A padd wep 2

A= DISP Wl talA= Fn-Guide Holelulo]2~25H 157ts dd ZRFE 125t XH’%%}@J} F7h 391 oo B
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(B 7 MFED 440 MFZ47te| o|oE2AH0|jofFe| 2L&hol| st HEZzt

DISP;.; = By + BiTAXAGG; + B.BIG4; + B;AUDCH; + BiFN; + GsEL: + BsDA;
+ B/BETA, + BsVOLy + BoSIZE, + BiLEV, + BiiMB; + BisOWNER, (3)
+ Bi3sFOR; + BuMKT, + XIND + XYD + &

%’—v'"‘ "F: DISP;+1
Variable pred. 23 1 23 2 23 3
sign GAAP ETR CASH ETR CFO ETR
Intercent ; ~0.009 ~0.007 0.001
b : (-0.731) (-0.484) (0.027)
0.001 0.003 0.006
ALl * (1.002) (2.093**) (2.760***)
i 0.003 0.003 0.001
BIG4 (2.419**) (2.246*%) (0.548)
0.001 0.002 0.003
AUDCH * (0.900) (1.538) (1.574)
. i ~0.000 ~0.000 ~0.000
(-0.947) (-1.179) (-1.414)
L i 0.055 0.061 0.065
(24.334%**) (23.630°*%) (13.584**)
0.009 0.012 0.017
DA - (1.668") (2.004*) (1.362)
~0.000 ~0.001 0.002
BETA * (-0.098) (-0.681) (1.001)
~0.000 0.000 0.008
VOL * (-1.141) (0.112) (1.077)
i 0.000 0.000 ~0.000
SIZE (1.048) (0.840) (-0.021)
0.007 0.006 0.018
LEV * (2.637**%) (1.954*%) (3.441%%)
B i 20.001 20.001 ~0.002
(-4.062%**) (-2.985"**) (-3.084**)
~0.000 20.003 0.001
OWNER * (-0.150) (-0.826) (0.147)
i ~0.008 ~0.009 ~0.004
FOR (-2.442%**) (-2.352*%) (-0.654)
0.002 0.002 0.001
MET * (1.996*) (1.504) (0.445)
2IND Included Included Included
YD Included Included Included
Adj. 2 0.414 0.401 0.245
F i 32,535 29,8387 12.842"*
N 1.208 1.163 984

F1) @59 Aole (& 2)9) T 2.
72) Bagte] A 7+ 4w 571750 U@ ¢ 4k,
F3) L e A 1%, 5%, 10% oA freldhs e (S,
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714 AFEA 7R o]l Se] A EAdo] HolA| FAFENM 9] =2l 7] x3ke] AFR FAA T}
| Akl ARE ASHE S Al AFEA7EY] o] od & eat 7] BAZ} IFRS =Y
= A 571 2bol| we} thEX S AW E 1A} gt o] g
29l A} tf2fl ¥4 (agency perspective) AT Avel| 7| za 2 uf 3)A|7|50l wet A
o o] #3te)= 23eE & 4 Jok(Slemrod, 2004: FEA7e FHES o] JHAE7] o] K-GAAP
Desai and Dharmapala, 2006, 2009; Kim et HaAAMeY A5t [FRS =9 ol $< vud
al., 2011 5). divkstd AFEA7Fs0] AlFEa o AFEA7FE0] AFEL 3 =
AXol & 7]l tal A5 Aoz Q1A gk o] 5o o g3t B o w5 AR
o Aol gt o] S22 g B3
ojejd| 5] &4k o Al YEhd F 917

=

9
r 4,
)
)
1o,
e

=

4.4 7124 Zat

=
= AT FA7Ito] WA 54 BHS S . =
o 2004dFE 2013970122 [FRS F%= (& 8ol et dA{ 9 o] pi s 3|84
) A7 BEE B4 £ Q‘ﬂ At} 18] = FYsta oy, AW #A o
AFEA7E SHAA IFRSE U H2 A7 & 235 4= 99 & el Easisir.
M2 A A7IE] TGl whet AFEA7F Panel AT Pre-IFRS 717H2005-2010)¢] 27}
o] A B3 (information environment)®l| 574 £, Panel Bl Post-IFRS 7]7H2011-2013)
ol WPt vk #4343 2#E Bad $th(Byard 9 2#E 47 YERASIT
et al., 2011; Horton et al., 2013 5). A& & (i 8)9] 27 A H W, Panel A9 Pre-IFRS
o], Byard et al.(2011)3 Fal% (2015)& IFRS  717telA] #41WS TAXAGGE Al 74 ETR 383

-

1'1

I=1~l

EY AET 25 Fol] AFEATL o]dEe H F 4 F AFelAM F5H(ACCR, BIAS, DISP)
94L& Srksta, olYdEe] FAte] HAaHS of el freldt F(+)< Algko]l Yebsth v,
H13l9la, Cotter et al.(2012) 2 Horton et Panel B9 Post-IFRS 7]7tllA] A4 TAXAGG

al.(2013)9] AT % A FEA 7L o]elo =0 AT = E
Aol Z7lgths Ane AN et way B A A
o] F7HE4 (additional analysis)ellA= ¥A<] A w2

£H4= ACCRY 3] Al 712 ETR =% %] ¢]
BEF fogk Aol YERA] Fsta, £4
BIAS ¥ DISPel i) Al 74 ETR 3%

34) IFRS &5} o|F AjFa7te] Ju3Ao] =0 o]ddSe] Hedo] ol AFEA7IE Aeld] o]oldZe] Ak 7tags
LInka3 "*EB"LTL%E &5 IFRS EJJﬂ?JlV} FH K-GAAP EauA|AIe} Hlwsto] AFAzel #As $4 5o A FEFo|
H 71 Flo] ArolgAlEe] AEBUA o] ¥ dopxitia F3TH Byard et al., 2011; Cotter et al., 2012; Horton
et al., 2013).
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21t

(E 8) F7IEY

Pre-IFRS 7|2} vs.

Aol ol g

Post-IFRS 7|z}

Panel A: Pre-IFRS 717H2005-2010) Panel B: Post-IFRS 7]17+(2011-2013)
‘c‘?éﬁ‘r‘: ACCRt+1 ‘c‘?éﬁ ACCRt+1
2y 1 2y 2 2y 3 23 1 2y 2 2y 3
Variable
pr.ed. GAAP ETR | CASH ETR | CFO ETR || GAAP ETR | CASH ETR | CFO ETR
sisn | (N=1,809) | (N=1,785) | (N=1,404) (N=931) (N=892) (N=665)
0.018 0.011 0.022 0.011 0.010 0.002
TAXAGG |+ 1 (9 836*) | (1.595) |(3.318"**)| (1.553) | (1.475) | (0.203)
F&¥T= BIASi+1 F& W= BIAS;+1
Variable GAAP ETR | CASH ETR | CFO ETR || GAAP ETR | CASH ETR | CFO ETR
(N=1,809) | (N=1,785) | (N=1,404) (N=931) (N=892) (N=665)
0.010 -0.000 0.014 0.009 0.015 0.004
TAXAGG |+ | (1654" | (-0.023) | (2.015°) | (1.390) | (2.425*%) | (0.539)
%éﬁ‘jf‘: DISPHl %éhﬂ?: DISP:;+1
Variable GAAP ETR | CASH ETR | CFO ETR || GAAP ETR | CASH ETR | CFO ETR
(N=816) (N=795) (N=689) (N=392) (N=368) (N=295)
-0.000 0.003 0.007 0.003 0.002 0.003
TAXAGG |+ 1 ((0.227) | (1.655") | (2.404%) | (1.990**) | (1.074) | (1.046)
1) "ge] Foe (G 2)9 s 2.
F2) ¥ 219 Pre-IFRS(2005- 2010 ¥} Post-IFRS(2011-2013) 9] 713t #ARFE Vo2 Bug
F3) Zzete] Al 7 AR A Sl tigk ¢ #Y.
F4) o = 22 1%, 5%, 10% FEA o de el (S22 =)
% 7 3 Aol Mnt TAXAGGE 28k & (+)9] Hwe v Post-IFRS 717t & AlFE 1 F44
AlGrgke] YERsit, whehA @‘:&E.ELE Post-IFRS o] 2 71gol ulgt AF-EA 7t o]d el g
717tHthe Pre-IFRS 717t ) AFE 1 344 go] wa1, o]dEA|o d#A Hest 9o, o
3} o] Zakeke] F(+)9] FA= o F3ig 4 oo 29| Hato] AR E Alfe] MubEoz 7hAE
I=2 B F (F HFH (E D79 e IS guigit). webd 949 AdE [FRS o F
T2 Pre-IFRS 7|7l A AlFE 34740 22 =99 A= & AFEA7 HE3Ho 74
719l il AFEA7Ee] oo &) FEgol v A9l IS FASZ A a8 e HolA (R
a1, o|Yd|EAd A Helel o] glom o 8)2] A3l [FRS =Y A7t wpgh Al FH 1
oo Ze] Aol AX = Ao 7|AES & F A 497 AFEA7EY] o] & Aot F(+)<]
ol I A 20119 =R BE A7 E HA ) ApEA ] BFS-(differential response)©]
A AlFE [FRS R =S A2 gAIAZE YeEhgS HoEh
o] ALHHA AFE7EY] HEFH A= FHA B Ao T WA F/HENME AT 344
ol ¥igtz 21835ta 9lo] Pre-IFRS 717t A9 3 AFE471 o] S akeke] A AlAE
AT H45A mMez 20164 128 1889



(KOSPI vs. KOSDAQ)®ll uwtet zto]7} d=A&
AR E ST old dig BAZATE (E 9o e
911;}.85)

(% 99 435 B9, Panel A9 KOSPI #¥
oM TAME TAXAGGE F5WF ACCR o
& <k(+)olAW, F2 GAAP ETRE 23¥ 3%
gk folgt < (+)9] BAE, Panel BS KOSDAQ
F M FAEE TAXAGGE ACCRel disf +
2 CASH ETR % CFO ETRE &3d Z$A
ol et ok(+)e] FAZ vepdth Ee Panel A9
KOSPI ##4]4 TAXAGGE BIASY] thal GAAP

ETR % CASH ETRZ 4% 754 frolet &
(+)9] #AE Hole W, Panel B KOSDAQ
FEoM TAXAGGE BIASe] ti8] +& CFO ETR
2 2% AfolA felet F(+)9 BAZE e
a2]al Panel A9l KOSPI #F¥dl|A TAXAGGE
DISPel ta} CASH ETR ¥ CFO ETRZ =34
Aol A foet F(+)e #AE Holw, Panel B
o] KOSDAQ XA TAXAGGE DISPel sl
F2 GAAP ETR ¥ CFO ETRZ =¥ 7%
A frelek (+) 9] FAZE e olele AR
= wf AFFEol wet AFED FEAT AT

(B 9) F7HA Z1t: KOSPI vs. KOSDAQ E=

Panel A: KOSPI #& Panel B: KOSDAQ &
%ér‘ﬂ?: ACCRH] %ér‘ﬂ?: ACCRHJ
| 231 2y 2 =% 3 =g 1 =g 2 23 3
Variable
pzi ed. GAAP ETR | CASH ETR | CFO ETR | GAAP ETR | CASH ETR | CFO ETR
s18n1 | (N=1,624) | (N=1,445) | (N=1,141) || (N=1,216) | (N=1,2532) (N=928)
0.026 0.010 0.007 0.009 0.011 0.026
TAXAGG |+ | (3337***) | (1.335) | (0.931) | (1.531) | (1.739*) | (3.429***)
%ébﬂﬁ“: BIASH] %ébﬂﬁ“: BIASt+1
Variable GAAP ETR | CASH ETR | CFO ETR | GAAP ETR | CASH ETR | CFO ETR
(N=1,524) | (N=1,445) | (N=1,141) | (N=1,216) | (N=1,232) (N=928)
0.025 0.015 0.004 0.001 0.004 0.016
TAXAGG |+ | (3 g5a) | (2.050"*) | (0.531) | (0.192) | (0.656) | (2.015%)
%ékﬂﬁk‘: DISP;+; %é"ﬂ"f“= DISP;+;
Variable GAAP ETR | CASH ETR | CFO ETR | GAAP ETR | CASH ETR | CFO ETR
(N=869) (N=817) (N=695) (N=339) (N=2346) (N=289)
-0.000 0.003 0.005 0.004 0.002 0.010
TAXAGG |+ | (0 043) | (2.140) | (1.998*") | (1.987**) | (0.841) | (1.955*)

F1) Ao ole (& 29 a5

F2) 2agte] FAe 7 AR g ¢ g
+3)

T e A 1%, 5%, 10% T FAEE e (FEES).

35) & €1,

= Holx] gskout, TAXAGGE MKTS oleh &(+)9
.

1890

(& D9l FadA AT A7t o|e Zoatst &
+)9] Jgo
1o

A3 AFEA7Ee] oS etete] F(+)e] WA HeAE ¢

#E WSE(ACCR, BIAS, DISP)& MKTe &2t
| yebstt, meba] £ Hol A= ARl wek AR
Feuab g},

ot
SIS

o
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A9 elejelzeqt 1) H(+)9] WAL EIR &
HAol ghek T Aol glont, ¥ ARRE B
AN 23 ol AHE 2 Aold WA
AZAI NI 2SS 2 5

B Aoe 178 E 24 (sensitivity analysis)
o2 Ty MIYAFEAA F2 o] LH AR A
33 A AFEA7E ©]Yd S AHACCR,
BIAS, DISP)¢le] #AE AHHEuA dth & &
Aol BAEL #AWSE 34T d Donohoe
and Knechel(2014) 9] Wl whe} 2t #2834
& 342 (GAAP ETR, CASH ETR, CFO ETR)
£ 71¥oR #ES SN (quintile) ® Ye §

o] FoA 71 F2(lowest) it & F

r
i)
uy)
o

AARFe] PR S4e $ 2E2o 1Pt
o] ZHMH Y o|HE AFEI FAX ] & 7Y
o 7% e fEAE (low ETR) & F3h: 719
olghz HollA] o] & AFEI FH40] JilEE 7
do e of 5 AlFEL 440l w2 7Y
714 (tax-aggressive firms)¥ 2% & 17¢
9] 7] (tax non-aggressive firms) & Hg &
Al WA eR mefdth=d o ARk, =

e 24T SRS BA 2 Feot '
(A, 2009: AT - 284, 20120 244
A-1Fd, 2014 F). AR o WHE et
ge] dSuer SHE 540 gloy, AfrEn
FAGo] w135 W BAA nrt b &
Bl 2EA = et

w AoMe e 249 d3ow S A7

AT H45A mMez 20164 128

tel ofefof

E2xt0f o= S

AN F2 ol §HYY 2455 2Pl 3ol
R REO - RE Y B AR
g A3} dehteAs die ® dFE olda
NYE B2 B T RS vs. A%
& 23y A= © 38 At BEe 5
AR} o P E dolran st oIS 9

S~

3 A(1)5H 2(3)7H] #AWSF TAXAGG w4l
Aol Wi o] 7z GAAP ETR, CASH
ETR, CFO ETR &3 W& (-1)9 #& 3
ETR W5 24 o] &slo] £Astitt. 1 2
= (10>l eI

(% 1009 Z3= B, Panel AdA #AHS
ETRE GAAP ETRY| 7oAt F5H 4 ACCR
o tall fof gk <F(+)<] Algko]l UeRdth CASH
ETR ¥ CFO ETRoIAME SAACR fo)et g
Ho|z| ekstt}, Panel BAA T dA 9} fAeHA &
AW ETRE GAAP ETRO 7491 F&wE
BIASel tiall ot F(+)f Alggte] Yelsttt
723l Panel ColMe #AR¥S ETRE GAAP
ETRE #1€3 CASH ETR¥% CFO ETRY 7%
oAl F&MS DISPo disl felet <k (+)e A
grol Yehdth. & 494 ACCRY dis] #4W
T TAXAGGE Al 7H4 534 B frofgdd
d, ETRZ 54 ¥ 2439 FHA & g 714
A (GAAP ETR)® frolet Aol w3 &
T BIASO] diall #A™E TAXAGGE F 7H*
A A feldd whdel] ETRE & 7kA] %X
(GAAP ETR)¥ frofet A%=2 Yeiyleh 1
F&W7E DISPY] 49E TAXAGGH ETR =
T 5 R A A FoAsA R, AR 22
o] folgFol B Yo Ao Yehdth o]ite] £
NANE vud AlgS FEeH, ETR £339

$= (E 5FH (E D7 dA =2 4x9 2

AN rE X R

o e (I | -
=

ls
o
L

d
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sEY - xal - AFe
(F 10) 04T EMZAD: ETR X[t MEEAM719] 0|A0S2A} 7| ASZ D}
Panel A: $&WE= ACCR;+;
Variabl pred. 2y 1 2y 2 =g 3
ariaple .
sien | GAAP ETR (N=2,740) | CASH ETR (N=2.677) | CFO ETR (N=2.069)
0.060 0.024 0.020
ETR * (2.283"*) (1.073) (1.301)
Panel B: %4 = BIAS;+;
Variable GAAP ETR (N=2,740) | CASH ETR (N=2,677) | CFO ETR (N=2,069)
0.061 0.007 0.014
ETR * (2.459***) (0.340) (0.864)
Panel C: £ = DISP;+;
Variable GAAP ETR (N=1.208) | CASH ETR (N=1,163) | CFO ETR (N=984)
0.004 0.009 0.016
ETR * (0.736) (1.721%) (2.413"%)
F1) W Aol= (% 2)9 by e ETRY &3S GAAP ETR, CASH ETR, CFO ETR &3 (-1)9] #< 2tz Fa}o

AN
%2) Bodle] $AE 4 AgEE A9A5 Bd ¢ g,
F3) 7T N A 1%, 5%, 10% FEAN £OI8S e (354%).

=

I BRI, Ao AENSR PR ETR  AFEATL BN 0B ol ZAd] ogs]
o Aguthe 9qel WS ZHH TAXAGG 94712 9eAE 43402 BAsdT o4 9
oA B e F(+)) AR} ehdE 2 5

L FEE o] FAR WA Tobin's Q2 =
o oolde AHE E o ofd ATl A& FE V97X 2AZ T e AE AT E ek
TE S A Y ARG AFED T olF A7 Ade F HE b &(+)9 WAE
Aol Z& F7te] 71¢do] HAAH R nHEE A gk A(EA 9, 2007 &4 9, 2015;
ARG ST AFEL FAIL AFEA7E 7124 - o<, 2015)7F SleTk ek, T Hg 3t
o] olddZeatele]l F(+)o FAAE sl o S IAE Hudg AF]eA, 2012; &
g oM e o 83 S (usefulness as a A5 9, 2012; 2 - 254, 2014), =8 F
measure of tax aggressiveness) S Alwd] F= W Zhol] FA S FAeA] Fg A (Desai and

Aoz Holy, Dharmapala, 2009; A4, 2011)%= HilHof
EAE SAE A gtk o2 el B,
FAR SHAA 7199 Mg v e dHd Ade

V.2 E o}2 7 FelE ARol= ms Be Aoz B
Qlct.

olg} g, B A7 J|dBAd K} AEAo]

B A3 ARE3 2AA =& 7dd g dE AREAS BN AERT ZAAT} A
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The Effect of Corporate Tax Aggressiveness on
Analyst’ Earnings Forecast Errors

Jongil Park® - Seungmin Chee** - Jae Eun Shin***

Abstract

This study investigates the relation between firm's tax aggressiveness and quality of analyst
forecasts measured as forecasting accuracy, bias, and dispersion among analysts. Prior research
examining the effect of tax aggressiveness on firm value proxied by Tobin's Q@ documents mixed
results. Our study is distinct from prior research in that we focus on analysts who are more
sophisticated than general investors and that we investigate how corporate tax aggressiveness
affects quality of their forecasts.

On one hand, corporate tax aggressiveness may increase firm value by reducing tax costs,
thereby increasing net income and net cash flows. On the other hand, tax aggressiveness may
exacerbate agency problem because managers can use tax aggressive activities to exploit their
private benefits and such activities are difficult to monitor from outside(Slemrod, 2004; Desai
and Dharmapala, 2006). Additionally, tax aggressive activities may involve severe monetary
and non-monetary costs including reputation costs if tax authorities successfully prosecute any
illegal activities(Slemrod, 2004). Further, prior research on tax avoidance argues that tax
aggressive firms tend to produce less transparent financial reporting and that information
asymmetry between managers and outside stakeholders are higher for such firms(Chen, Chen,
and Shevlin, 2010: Kim, Li, and Zhang, 2011: Balakrishnan, Blouin, and Guay, 2012: Donohoe
and Knechel, 2014; Kim and Cho, 2012).

Empirically, Kim et al.(2011) document that corporate tax aggressiveness is positively

related with stock price crash risk, Kim and Cho(2012) report a positive relation between tax
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aggressiveness and cost of debts, and Park and Chee(2016a) find a negative relation between
tax aggressiveness and bond credit rating. In addition, Chen et al.(2010) and Balakrishnan et
al.(2012) document a negative relation between tax aggressiveness and corporate transparency
and Donohoe and Knechel(2014) document a positive relation between tax aggressiveness and
audit fee reflecting higher audit risk for tax aggressive firms. Overall, these empirical findings
suggest that corporate tax aggressiveness is associated with higher audit risk and higher financial
reporting risk and the market requires risk premium for tax aggressive firms. Extending this
line of research, we examine whether analysts produce lower quality forecasts for more tax
aggressive firms.

We construct proxy for tax aggressiveness using GAAP ETR and CASH ETR introduced by
Dyreng, Hanlon, and Maydew(2008) and CFO(cash flow from operations) ETR introduced by
Guenther, Krull, and Williams(2014). Following Donohoe and Knechel(2014), we classify firms
as tax aggressive if they are in the lowest quintile of GAAP ETR, CASH ETR, or CFO ETR by
year within the same industry. Our sample covers KOSPI and KOSDAQ listed firms with
available data in non-financial industries with fiscal year-end in December from 2004 to 2013.

Our main findings are as follows. First, we find a positive relation between analyst forecast
error and corporate tax aggressiveness. Specifically, more aggressive tax avoidance is associated
with less accurate forecasts, more optimistically biased forecasts, and higher forecast dispersion,
suggesting that tax aggressiveness increasing information uncertainty. Second, when we partition
the sample into pre- and post-IFRS adoption period, we find that the positive relation between
tax aggressiveness and analyst forecast error measured as accuracy, bias, and dispersion is
stronger during pre-IFRS adoption period. This suggests that analyst forecast accuracy for tax
aggressive firms improved after the adoption of IFRS. Lastly, the positive relation between
corporate tax aggressiveness and analyst forecast error becomes less strong but still significant
when we use ETR as a continuous variable to measure tax aggressiveness as commonly used by
prior tax avoidance papers published in Korea.

Overall, our results imply that the quality of analyst forecasts is lower for tax aggressive firms
because analysts produce less accurate, more optimistically biased, and more dispersed forecasts
for tax aggressive firms. There seldom exists research examining the relation between corporate
tax aggressiveness and analyst forecast error using Korean data. Prior studies focus on the
relation between tax aggressiveness and firm value and they document mixed results. Therefore,
our research examining analyst perception about corporate tax aggressiveness contributes to

the literature investigating the effect of tax aggressiveness on information uncertainty. Further,
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considering the importance of analyst role in decision making of investors and creditors on the

capital market, our results provide implications to academicians, practitioners, and regulators.

Key words: Corporate tax aggressiveness, Analyst earnings forecast errors, Forecast accuracy,

Forecast bias, Forecast dispersion, Pre- and Post-IFRS adoption
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