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o WA} DA E AFHor BAF 58] B A7E AR F440] & 7| we ool A Tl A7
A9l ek(+)e #AE 7FIthA Francis, LaFond, Olsson, and Schipper(2005)¢llA4] #|oke el A (TotalAQ)
9] FJeael BHA wAde] H(InnateAQ) 2 AFH EAN] A (DiscAQ) F oW FEAF H} o dHe A
7} IEAE AT Yot R E S BAEC] AR e}, T A2 FA7IE IFRS =Y A
2717k Wt 2R E dolEsith B4E Sl B AdTE S99 A 12¢9 2 T IS ddez,
Dyreng, Hanlon and Maydew(2008)<] ¥ m} 537 F4584€< GAAP ETR¥ CASH ETRE °]£3l5ith.
T3 AlFE T FAge] =L 7|99 71 43S 915k Donohoe and Knechel(2014)<] el wel 2+ ETR &%
A5 71E0 R BEASFRE U] oF 7MY W EHgl &3 s AFE F44 o] w2 7|9 o &
ool Azte] PAES AwEgith BA77ES [FRS B¢ AE 7z 4137101 2007d5E 201437k o]t}
£ o] ASAe vy 2ok A, SAde Hol g3 A 94 HeE AT Follx AFEId FAe] &
2 2] 7Ide] a¥A] ¢ ASET Tl d 9 i dAjdlo] o] fojal) v Az vehgtth a8y 4
GAe] 71815918 B2 g A dAde] e folgt IArE dEEA itk o]y e Aul= AlFE e FAH<
7NALFE A FH Y] Fo] ol FHSHo] 1 nY dAFaFEY oS 9lo] B o SrksdE A YehH,
B3| AFED FA40] w2 7|ge BAA wde] A 32 Algo] S-S AR o] d Al AAHSEE oY
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Aol =& 71| Zdfol LA A} A=A wAdle] Ho] ¥ A Uehkth ole AT offo met AFEL
A0t Aol A 7kl Al APHAQ] whgo] Ylas AARSIY ES [FRS o155y A57|3te] upel TS ol
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smel - Klanl - AR
| M2 Atke SHdA BH | 7]dolv 79 F(wealth)
SHAME FHAY F= A7) wfiEol AHEA| A A]
o] 7197k 9Al 712 Zlog et} ol
B oo BAe AL gito s 7] AR BA] o) H2 ATEL AEAQ Ay B
2ol gt FA29] 48K corporate tax aggressiveness: 2t}

ojgl NFHL FAA)o] =& 5 AFH1 A AR 7)ol A el AR & (tax costs) = YFe
=) 1

o] ez & AN A (accruals quality: AQ) ke T oE B4}l HZ2AH] & (nontax costs)
SHA AFH oz skt vk voprh v & 3 g 7] Wil F7HAQ B8] 2 ¢l
AT o 7199 FAAR A we By o] BAo] 7FeskAl ¥ 4 UTH(Scholes and
o] A 7ro]l AR F(+)9] WAL YFH Francis  Wolfson, 1992).Y Slemrod(2004)& olelgh =

et al.(2005)°lA4 Alokd FLANe] d(total AQ)  HolA Jensen and Meckling(1976)9] w2l
o] e 244 BAde] Ainnate AQ T HIE FHZ 7|4 MG HAEAA HE
A2 dgAe] A (discretionary AQ) & ¥ & ol ZAgjdl] whele HAA o] 2E A|7|EkT). o]
ge] FH B9 vt o WA %ﬂr dol e dATe 7199 A g of HHste] A9

Ae ASHoz PolHgity Tt FrFEAd A= 2ol 2ot Aol A wakd A= At bl
AR &3 o Fo met, e A2 347 2l &4l (agency problem)@r FAA7 =97}
91 IFRS 93 =4 3_3? 17kl “Jra} "ﬂTEﬂ 4 d a7} ke Agsta . o & £9, Slemrod

43 gy 4 el B

S
7“
A
m
T
'S
=
32,
KV

(2004)& 2ok Aol & 2eld 4371helA ]

719 o FeY *ﬂ—rﬁ] & E?SH 7]“4@*5 W AR mE 2489 A ERgA (information
OlA Hek(expected tax liability) S #4A1718]  asymmetry) 2A417F A3kE o] 91S ) 7199 =y
© S 7R o 53] 719 AR H¥ (monitoring) o] AU =Z 2HEstA] ¥& 4 W71
HRAAMH] G Fo] ot Al foloo] Frtete]  wlEd 2AS YR 58 Al el A9 At= A
F7tell 2HA EHE et £3 AFAGS 2l A Z8% Fulgel] fgtd Fo R 2
o F7HE AFEold e A AFAIVIE wiEs|ETe A Ko olHAl7= dieldl
BAnE WA AAVE 7] W, 7192 A AT 3% 247} ka9t & Slemrod
Ae(tax strategy) S FH ZAIS P& (2004)9 F4& A9 E B Y58 7] =
f<lo] Itk Phillips, 2003; Desai and Dharmapala,  A¥]-&<] 4 ‘EJ’}L UA AZAA AT g, 7
2006). o|¢t Zol AFA g Fet A3 3P 9= 0“}/] 7181794 Q] Pgolt APH e FFE o] &

71999 ZAH] & (tax costs)g ZHaer7|a A 4 ke Fe1dl, ol & diglel &4 (agency
O A|FEo] ittt op g} AFdEsE AN = Vlew)oﬂf\i =93 Ao}, 3t 719 243539

1) Scholes and Wolfson(1992)-& &3}2<l A FA 2( effectlve tax planning) < AOHH AFALEHAE AFAYS F3E o
Aot #FAE RE 7153 FAAHall parties), @ BB AlF(all taxes), @ 2 H]E(all costs) S a#sfof gcha F3E nf
S=
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e BT TAA Y AFEAA 2A3] 9] A
Aol AAM7F ofd EWo aAZ AutE 7
$ 7199 vz d5sge] ke ., o
GA Abdo] Al eiAH 7)o Hao VR
BFE 20T & sivk. o9 Lol 2AHH 2 Sho}
A o] zAH &L & ThE theket v zAu L2
& F 171 Wl A b F ke
SATHSlemrod, 2004).

A9 gl =
(financial reporting risk)< ®i1, 71959
(corporate transparency)< Y& Zoz H
(Chen et al., 2010; Balakrishnan, Blouin,
and Guay, 2012). & AFATEL 7|0 ZA|
319 & st FolA 2AIEA (tax shelter) &

Zga 249 Y= 348 + Y, AR

=9 A 7heAE @57 St Bk E3etn
EFH AHE Aeetd 1= s AFEe] 4
(financial reporting quality)< A3F2 4+ 9l

31 F743tH(Balakrishnan et al., 2012; Donohoe
and Knechel, 2014). Yo/} H AFES AF
B 34 7I4LTs A3 Ayt #d
3 5747 % (hidden action)S & 4
(Armstrong, Blouin, and Larcker, 2012), &
A gl glo] wE Az s 2Yaty] g wete
2 FAA AAY e FhE, A=
AFE o] Aoy 3|AFHA oA goldtia F
3tk Balakrishnan et al., 2012; 2], 2012;
A - 1F4, 2014). HA ] FAH dAsHA =

il
Loox omat BN

gomz

3] 3] /‘é?ﬂcol EETE A -
g AFE5o] BTt Oﬂ% 9], AgAdFE2

3|3} Al FE AL |3 7
A8 S S7HA 7-@1*}%9] FRAAZE, AR 2
APEZ 9 ZRARA ko] =31 (Donohoe and Knechel,
2014; "4 - A$H, 2016b), AEAL] 244
JER Fom(feF - 284 2012), A8H7VI
THe Whe 235 Husilt
71 2016a). B3 71999 24139 4
o] n%‘?% AFEA 7R o] Se] e
‘HOV].L ol9jd|5e] Ak Sl miyd-viE
2P g SE ZEAY £l 11, T4
°”«] & vtom(Balakrishnan et al., 2012),
A7) FrbEEe] TheAE ShEthe ATE AlAl
S tHKim, Li. and Zhang, 2011). o]} #o]
7199¢] ZA13] 389 = AHRA A FA A Als
(signalling) &IE AlFdtte AS vy 45

OH
-0, 031
o

RS

A AFEE HolFa ok, ol A ¥4 A
=% 2A|3] 99} AHE A% 4 Al Asf ¥} Slemrod
(2004)°14 743 fﬂﬂ" #o] F o A5ES
e AR & F Aot oldek WA Bd
2N 3] 3] A gkl i%—% 7190¢] 7% FEu A o] ¢
Agslo] Qlal, Ea o F FHrolga YN
ol§ 719 nY dF5EE dSshed glof £
A A ol FERAFL 9 =5 F bt

2) 9 £}, Hanlon and Slemrod(2009)& 71919l 449l

i, Chen Chen, Cheng, and Shevlin(2010)-

2A 35199l 2
gel &4, AAY QEAZYE e Fh DAL A Wy P
2AT T2 v

H)A| 2149 B o2 719 HAolL AYAe)
9 2uae] BejeE o] vehd 4 sivkw ugk
ow e, JAA W§ 2 HedE v g 5

% w=3th. B3 Graham, Hanlon, Shevlin, and Shroff(2014)& 714o] AlFAIdolv A H9)E 44 ¥& 9l zA
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Aol 71918t Aol FA A vk
et A9l dotig = A |
Balakrishnan et al.(2012)<
. Balakrishnan et al.(2012)¢]
7‘3 ﬁo}:jl,]_ _%aug oﬂg] A= %@ﬂ
L9 AAE Huslget
N ATEe AL wAjdlo] A 7]
FEEOR A e A E
3l $oH(Dechow and Dichev, 2002; Francis
et al., 2005). ¥4 YA do] AgsFoz Mok
7Fs7dol b o5 719 e & B}
dZst7] 471 Wit FE BSAPE vzt
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o\ e, WAyle] Aol vtk 7]gel A o
& B3a40] Bl FAR F2IAQ A2

Aol A9 4+ 9,
gl dd 259

T3 AGA= w

—_

Y dgs
T& 23ete] SAFEE FA
g 5 Irh(F - W, 2007). Francis et al.
(2005)¢] A= WA Ho] 7 P (EA
;H tﬂ-/\goug 2134_ ]H x% tﬂ-/\gou_4 741 7]_ /\]z]-oﬂ 1
%EH@ o7 7]»7:101] H]—oﬂE]T;]- )\E ]}EH]‘Q_J,]_
o AAE B HolF v} kP o]2j g Azt 7]
%ol MPALEL tﬂ-xgoﬂg AL % slz]z‘ﬂo]q_
FEAINA Ee AFELY Ho LR E o
At (Dechow and Dichev, 2002; Francis et
2005; Gray, Koh, and Tong, 2009;
Balakrishnan et al., 2012).

ol gt APl & W ZAM &S W3]
ot} 24390 A2 719 LT F AR A
FAAQ dake st U] wHd 7199 A
B39 A3 #dso] et A AFE

374490 71909 FRAGol o Hop] WYL AC
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2 32 &9 o)y A FFA0l 7Y
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Bl Al 4 gl
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o A9 Y SUE AlFET
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W A7Ide ddeR dotdaa
Aol A& Balakrishnan et al.(2012)
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el Attt AN 7Hdel] e A2

A AABtL, 2 AE =93t} wixete g,
AVANME & ATFEHE 995t E A+ A
A 9 S ol diske] 7]kt

I, MaeiTo| 25 U Jhol MY
2.1 MalioiTto| AE

Hanlon and Heitzman(2010)& 1% 2&)

3

R

A T3 A A ol gk
A2e B AFEn 2443 388 AT7FA
£ v o] A F IR E ER/6T 5 o
= 2A3]9)9] 2% 82l (determinants) & &o}
= dFola, i stve AT e 23
(consequences) & ¥obE A+ HAke] A+
T2 2A 399 A" A9 flolv 7195
2 Aufpzete] AAE AWE =EE]
& E°], Rego(2003) ZA|3 A <]
& & e FAAIALY] FEIF AAY BT
Al 71287k givtar 49 Phillips
003)& AMH-ollA Akl Al AR A o] 2
A E ST F3 Hﬂﬂ Desai and
Dharmapala(2006)& 7 9Ae] HAF0] 7“1]
s]oj e} dAe #Ho] gitkn
Chen et al.(2010)< 7}&7]
FHTE 248 7] T

A XA review) oA %=

ul-o}
5 IA
ol g}
3=

o]b

o i odle _& ox rr

A
%

=3

e -:JZ—X]

Ho] 300t} o] A& o] Axte] disf 7157
ZA|3) 95 F3 2AHE Aoy o] & Qg
99 AARe] 27 57) urk 7199 Yol
uooluA] g, AbAo]e} FAto] mE ARl A9
ZI97HA) 2, AR e A Fo] Al
tax costs)o] Bth A AMEA ] IS = F
7] HiEe 2 skt i - WaEl 9 (2010) =
Chen et al.(2010)2 fAFSE £42 i 27
oA dAd A5 Hasiitt. ¢, 71958 39
oA 2A8 e AF 8QlE dotd T ATEE
A3 - AAS(2006) B &4 - AAE - HAS
(2007)°] Aok & 71949 Al 2413
o & = F YeBE HPAdFEL ATz
7} 2A13 0l mlA = dFF= EA AU (Desal and
Dharmapala, 2006: %&F - ol&4 - 284,
2011; ¥wjed, 20125 244 - 254, 2014),
7z 2433 7t BAE T4 H(Desai
and Dharmapala, 2009: Chen et al., 2010:
HhEs . 29e 2009 AR - A9, 2012).

= SoiME 7199 A8 AT (CSR)o] =
A9 ggle] d&FS FeAE B 70124,
2012)= #4 e FAGG. AR B AFFA

o5 ARATFUTE FAd) S8 A7 249
slo] e e} v W E Bl gl

=
=
ke
LN

A
o)
H
3%

I’IOD_

n\l

BN
flo rir

A

F

[¢]

P

L

.

T AT 7199 2AE 97 i A
Aol As zYsleAd 2HE £ =EEo|th
53] 249 A 7199 A3 9 71971 3Ee
AYG 2AZ] e g AR ATE AFE
< FE 7Y 2AF o e FFY F ST E

4) Hanlon and Heitzman(2010)2 Z413]3)9] Ho&

AgER ek, B, I ATEE 2R Goi2 AHEH =

e &0l o Hol of&dta §

720

ZAZ| T AN ATt FAGe] 719 BAA
AAAINE PIZ Bt E3F o] A= 2AI%]Y (tax avoidance) & AIFEIL T4

=5

?ﬂﬂ eXphClt tax) &

SR

(tax aggressiveness)<

o] Boy HZ F9 AFELS o] &of gl "ﬂ-rii’— ARl
ek webd B =R T 001# A& w3k 7Fs3H(interchangeable)

Mgez &8,
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© el ge] A SHA =& sta
o & 5], A 379 Tobin's Q= ZHE 7147}t
2] 7ke]l #AE EA3F Desai and Dharmapala
(2009) 2 AFA(2011)2 HoHes F ¥4 7t
o frefgk #AE A= Ealitt. ol @i,

a7 9(2007), &G - olFE -7 1%@(2015)

714 - o] B4 (2015) S ZA13] 99} 71?2%1

o fog F(+)9 HAES FA v, 7l°**
%ﬁ* A7(2012)

(2012) Lcdo : O 0% O]
4)& &

HAE B
1'6}04 ?LZXHE] %74 (mlxed ev1dences)-§f Hol gF
o @A AYAFES 2AI I 7197H] 7t
F(+)e BA} J?ﬂré}ﬂ?i olg|gt Alel| 7]x3tA]
A 895 Fal 2AM &S A et

Zo| Zaste] ZIQ7HA e S A daks
z2A3]9 = F579 F(wealth) = Stist2
HE AEA9 &4 (traditional view)<
Ao (aard 9, 2007). v, 2A3 9] 9} 7]
% w ()9 #AZE BAHE ol A
el &4 (agency view)= FHst 9l
o 5 37193 2ol st o] TelE #A4
AA 7199 Mg 9= AR 7138594 Y%
(managerial opportunism)eoly AFH#H ] F-3)
9 (rent extraction) & Ado] o] 42 7}sAlo] &
7] o &l th]eln]) & (agency costs)S LAe &

A (Slemrod, 2004), o2 <l&} 714

(¢}

¢

N,
unuu:i!"\
HU}m:loﬁv

2 N ~l)1 gl
o
O

e AR A 71971R) 7 Eelse B Ael of
e 20T F vy FRIHAEA - 154,

2014).

ey Z"ﬂﬂ«’hﬂﬁ"ﬂ “415 TALY] FrHbEE
AP E A=
and Slemrod(2009 )= *}ﬁ"i 7o " HST% o] &3
o] tax shelters(ZA3| 9+ Ee= ZA S HAY)

1
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o 2A43397]Y

2 o) o2 Aug 240 gaid
A% FANGAN $HAL Wgo] 9eT st
st 1 2

g} o)k T AR kg Auj 72
7b o 7l € Tl EbsiTt
T3 Wilson(2009)& 2345 53] tax shelter
9 7}—0—@ < %J% g B éﬂ% A 27}

>§
o
fi
il

“(I)‘EE]' i’fﬁ F(+
= Hustgith O]Qr =g, Kim et al.(ZOll)% 7]
Ao 2AFAN P97t 2S5 A7) F7HEH (price
crash)®] 7Fs4d& S7HA 13 Eastgith

I Yell= TR S9 B 7|99k o A&
gol Sle ol BAAE WEeR BXE ATE

Atk ZA3 9] o 7HARQ1S] whE- (2, ZAMES B
TAMAIZY), EBRQIAEH] G B 3|Abal A 85wt
A, AFEA7EY o]d S eatete] BAE £A
&t 797t o7 jdETt. dlE E°1, Donohoe

and Knechel(2014)& AFE 1] FA40]
7199 79 A1 A E S B S7AA B
AEF7E wthe 43S, Y - A5 (2016b)
AR 2= MOM AR AT 2 A
AL I AAeRT. AT -
°d(2012 —% i/ﬂlﬂl’%ﬂr ERQIAHEH] & Zhel]
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HEA S AFEATL oo Feat, mil-ni®: 2~ mek XY €(2013)= AAI Y Rt E4E
oo wA 9 TN A SHoA AWE AS]9AdFo] B, Big bath 7Y TS 243
skh, AAdte AR FAA] & 7Y ko] wthe 23S Easigit. 18y o
87 AFEATE o]d| a7t A1, o] AFFAE AR o2y o FHoR B4
59 TAE An, sl AZgEr SAE A H A, w3 7199 AT w5 W 2433
BH) $Fo] E1, 2EAAY do] &S B Z £33 7o) 0] L YRl 2H S T
A3GILE o] AFE ol s wgoz ¥4 L FAE 7] Wil Balakrishnan et al.(2012)
A Z2A3Y IS 7 7I9LTE 719 FEA I Zo] wAHe] A7 ZAu = AT A%
o] grolxitty FATH o] A Chen )z AFED FAA ke AAE AHE FA <
Huang, Pereira, and Wang(2011)& ZA|3] 3] L & o)z} it o
ok 71949 EF4 (firm opacity) bl &(+)9 o]’ UZ}Q] ATATRE TP, 24399
HAE BTt Tobin's QZ 3% 7197k 7ol ZAlE TAE
A, B ApFa el 244 Aole oyt = Hug A$S AQed, 719% el HEA0] e
Ao e Al wAd e A o2 H 2 ol AR Are AR AU AFED
B47e] 71317 AQ o] o] Ao BAE FAMo| B 7IGolH AR (d &, ARG 2
AR E ATE Yrh(A S - Hed - Y, 2011 ARAIRE B AR SH diEelAel AdA &
AR - Ed - AFH, 2013 #AFE - A S W, A8 A A& H, AFEA 7
2016).% ol APATEL AR 2A3T 719 o]ddZeA 5)& B G (negative effect)
o] 1%A ¢4 ASEY AT Aot A Z 2 g AUt o B ole 9] AH
oz 5(-) o AVt US= Busith(AlE & A3 digh F 7HA] Asf T HEAY #A
T 9, 2011 9AF - 9IS, 2016). 5 A9 Hoe gigdl @] AvHor fAste Ae
Ao & 7IHLFE A9Ae ol £ HojFrh
= ol&ste] Hiold] FEE BETE Aot g 7199 24139 Ak g ARk

) el AAQ T AFA LAY (DA) Ee AA o]d2F(RM) %A }Oﬂ% o 2 SHolA Aolet &4 (attribute) =
7RIt A, AQe 271, @71 B A9 YRS EoR AR ¥ il Akl el #A bdzte] ZFAAR &
A7) wliEel] @7] Haolds @@O}E DA 2 RM#E T2 299 HHES AT} oS Bo] A AQE LA Ho]
A BL wex| ok HAS A FE 1o Ao Eﬂiﬁ SEHE A71A S A ihottﬂ Ll —rx}"] DA T RM BRE @] Bn
o]dE Axy Te sty Ixo} FAHW AIA] FHFQ o]y Ty Fo] Slthe HolA] 2oz} itk A, DAY
RM e 7] A9 olqzgde setes H357] Wi, 19 (one-year)dl 7]71}_0.:% =45 e W Francis et
al.(2005) A AAE AQe TA 5dzte] zhate] FAAR SH 7] Wil t]H(multi-year) o] A|AIGH -5_"}.7} ol &-Ht},
b AQe DASH RM SAXETh 4714 #ellA 71§]9] 712491 o)z A7} W] B FEE AlFerte HolA 2
o|7} Sith.

I Yol= Z2A|5]3|9} Awste] AlFA TN o] &3 T A AFEE Ut "1] , AEA wgdlo] 2A|3]9]E 4
e F83 IR E Yoliy] glale] AFRAE e 7]‘{] oz 2A38 HEE Y Vﬂ “ﬂ"“—i By AFA wayd g}
HAAFAAY 7o A7 JEAES AHE AfEolth (g - o] &Y, 2005; % SR - 0]FE 20060 YA, 2006).
04:rL@Jer A2 EAEA ‘45}‘;&%3] 5 AFAR BN HANFAAY bl okH(+)e] AAE Hud A3E (g - o5,
2005), $()9 BAZ L A= JrHAZFA 91, 2006; A&, 2006).
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S

ol A3 et A el FAE =g
A AFEL 25 Bkoy, AT ¥

3%l el TR A SN Ao AT
Balakrishnan et al.(2012)< #l€Jsld Ae
o Y=t AR, AAA 23 Ao
2 3 F7IAEY AT ol #Hg ASH
Ae A & deA A g e B A3

2

oN L E rr 2

b
il

—

APATe} Hlwste] o 2 SH

A = }Hé*é—% 7Rt AR, 248G AFED
AR S AEE FUe HA dFEL dREel =
A8 ¢ Tobin's Q& ZAE 7197k 7ke] 34
TE B 2w FAedE, agla Has =

ol BRQIAFEH] S, AL SO AR S 2R
AIZE, AFEA7E S99 o] F oA}, A18H T
o] A A eFFHe] #AE Tl AFEL ¥
Zgo] tielQln g SHeA FgA 3t e
A8 A8 skt a2ed HellA Balakrishnan
et al.(2012)9] AFE A8 7199 AFE
AR AAFEE S QTR A o] #

il

g 2o JH4er AnE A3e A ¢l w
A 2 AFE T A7I9E e R AFEL
74*3?% AFETe] A& AFste BAge 4 1t
ol AFEad 34
@ﬂ%f‘ao] EF2AE ARt HolA A A
g AFEHE 2fol7h Ak, EE E

T AR FAA dgde] A ke #AE

o
O

/Ho] e 7]040

)

o
S-S o

o
%
1o mm re o_>,i

AwE = 9lo] Balakrishnan et al.(2012)
ATFE = ] H(extension)ste] ZHPA] &

vk o}y 2} Francis et al.(2005)¢]4 A|ete gt

e

AASoI H4sA M3E 20174 6%

Aole] Aol 7 Pl F A QA (EAH w9
A ys, ATA oo )z o] Ay Hgl
=2, Tl AdPdTES AFH

o2y T Be BN TAAY o|9xg FH
3 zAETse] BANEE 9, 2011 HF
uh g, 2016) Tk AAE 7199 2455 4

el AE FE AFEYTHHIH 9, 2013).
o

% AgATEe 2ANE 98 FHoR AYR

7 2449 olejzH UL olgae no|S

RFEA 2L F A7k F2 BhRoiAT o

o ge), B A7E AT TA4T B 2

e #AS ol ATHRL FAH0] ¥ 7190]

9 299 YR Beol YEAE B 2
5 A

Jo A =9 o)A ?ﬂ‘?ﬁ‘xﬂs’}_‘?— Aol7b sitk. mt
ﬂoi 2 AFM e AR A4 Eg
A 2t BAE AuEet 3o 2 Yol® F7}
A(further evidence) 24 A7 &gt o
of w2t Ee 2w IA7IEd IFRS =9 A
F713be] weh AR 343 A o] A 3t
AZE EAd dsfii e EAte RN Heh A
2Rl AFH SAE ATl = Az 7Id€r. of
2k 1o EALE MPAToA AAH R tF
of21A] ekSk7] Wl Sl A LA A &

—im o 1o u>4 tlo

B8 O o8 arEE 5 7H
stk shbe 719 AL AvES
o e
Aelck. w34 A B A9l 2
g3 AAE A A58 AL 3o o

723



Al Hol 7197k 9 F79 § Sl & 7]
ogtte #HoltH(Kim et al., 2011).

add ol AEAQ AN ALATL
7 B FFo FE Suistetr] fste] AlFA
o} A 4 S TP R JMgete e
st gl elE ATIdEd e dEd &4
B 7] wiwel AAsA Fue Fio
Slemrod(2004)¢] AellA A5 AI7]=31et. Slemrod
(2004) = o2 #AYoz 2AZI7} /e 7
AR S Hrhe 4fe o] Eeld AdelA
BgAte] A58 dEe 25ld diged wAE &
3 : = ofet g9 e
2 7193 o 7&?10]%74 Afolel] Z HH A FA]
7F AgtE o] AT E AAE T Fof Sdist
Hope 724le 382 Sdssid = el ved
T enz, 2439 A5 Fof Al frEE A
A5 A7 A9 7135794 ol A3

|

1

e
wst o
4
%o,
i
o
X
o
LT
iv)
o,

"

1

#7909 o 8 b5 Aol B ol we}
A QBTEL 249 4] Bl 7199 2
45 242 gE d Felelel BHAN 1 8

SFE R £l Lagel Atk 4

(Crocker and Slemrod, 2005; Desai and
Dharmapala, 2006, 2009: Kim et al., 2011
Moﬂ-ﬂﬁq 2014) K

< 7199 zA29 2Ea #d
ﬁii}b te]gl S o R
T o84 =oo 4FA FAE Hug dFE0|
t] Zoldth(Hanlon and Slemrod, 2009: Kim
et al., 2011: Balakrishnan et al., 2012:
Donohoe and Knechel, 2014: 725+ 28,

¢
Of
.
¢
r

2012; 494 9 2016a, 2016b).
AZA A7) 3 %ﬂ% dole Anee
7] 9% Az AREne A4 /gl AE
&MA % a:—g— 9 1 AR A8

o] 2]k
A7)

AHRE P& 7Fs4e] ¢ ,
A3 2 Y97t 33 A=Y AlFEAIA EA =
W slo] Akl A5 o] & He3
et BeEAS S7HE o oot Rk of
3|92 ARY %E% Ade o 4D
QLTS GF ol HAE
Ao olyal, W"?‘zqoi ol &
AAg sIAA Y A58 ek B 27
F/get 7193 &5 FHo| &} 7t H K
Al GA] AlstE o] AEAte F7E ol #A
d ]5}?(] e AlY 798 F1E sheAe
JTHKim et al., 2011: Balakrishnan et al.,
2012). o|2{gt Wetel| A Balakrishnan et al.(2012)
& AT S AG AlFE I FAAQ] Aol w&
7N1994E @ e Y H3 (less transparent
information environments)el $& Aoz HE
T}, T3 Chen et al.(2011) ¥ Balakrishnan
et al.(2012)& AlFE 0] F474d0] =& 7|94
T5 7199 FAoly AR do] AstHtt
© 454 $718 Easivh. 53] Balakrishnan
et al.(2012)9] 7% AlFE a0 Hot 3444 7]
HLTF5 JHAoE AFEHIY A2 AHste &
HpRjlo] ol vhe-S- AASISIT). webA Balakrishnan
et al.(2012)9] AFelA 7199 A3 9 g g} v
& o] A Zhel k(+)9 A doke AL

lo,
N
N,
>
N

i
[Rs)
Ak
ol
o)
N
Ho
:?L_',
4z

PNJ

A OBL

E‘_
%

N

§°3,9§=

7) & E°}, Desai and Dharmapala(2006)& 7192 241389 Ade 49A
g, 718t A9 AIRRY F7EE 5ol Ut T FEE o] fE AT
F7EEe AT HAA (complementary) ¥ 4+ itk FAgCH

724

to 713592 PF (a2, oz BA3 ek A
9, 2 Hell A A3 39} BgAre] Abzelg
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A A8 0] o B
views) & el¢l #do] o A A4 2R &
F Ank?

g, T A2 FHAF ZBAA
714t (economic fundamentals)& HHgsle A2
welo] Ayt Agate] Hu/d 37148 (managerial
reporting choices)®| Aol W9 A4 LAY
dol 42 F+8E 4 9= Z(Francis et al.,

2005), o5 BFE 349 A& e &
b QoA AREI 3440 B 7199 W)
wyale] Ae] T THLA 9 e Ao o4
Aot g AgTel Asst o gl w92 ol
gom ¥ A7e ARuie 440 g

- N
4 =2

o] 294 e A% va Fuyels 4 3

ERSCEEERLERSEE

4 R% o we $39 4oz AdgEe ® 9
S’L

o7} 7EL°] 9 7H4d (alternative

(<]

[e)

hypothesis)2| &
Aol o YAl F

SIERE
N A Bz vl 4R f; o\% B
A% 427 ES 294 2L 5 Lol
iy

(Hz7Md)
H1-1: Al %E1

& R} BAA ubaolo] Aol vt}
H1-2: AFEd F44d0] & 7|9 14

e AFHT AR Tl do]

FE ATED FA4% FuAAY A, £g 0
oo Ae] THesR BAA widle A3} ABA
wagele] Ashe] e dhete] FHoR A

7] A3te] T Al A BRAS el AE R

AQ = By + BITAXAGG:(or TAXAVO,)
+ BoBIG4; + BsAUDCH; + BySIZE;
+ GLEV: + GsMTB: + B;6SALE,
+ BLOSS; + BoVOL; + Bi9OWNER;
+ B FOR; + XIND + 2YD + & (1)

InnateAQ; = B + B TAXAGG:(or TAXAVO;)
+ B:BIG4: + BsAUDCH; + BySIZE;
+ GLEV: + BsMTB: + G;6SALE;:
+ BsLOSS; + BoVOL, + BioOWNER;
+ BiiFOR; + XIND + 2YD + & (2)

8) el B 2AlI ] e

ZJEE.?] Asfol o #3Ee At Aeolt}, ol @], Balakrishnan et al.(2012)9] F4A4#

ek Frgel ot ole At 713FeHl dEol AFH Y
’ﬂ Balakrlshnan et al.(2012) «] AAY 7)o TR FAA] =
BT} F7HA7]E Bl 8(costs) & et Ao dig #HT=

HYSAT Ha6H M3z 2017 6

AgolN Azrae] A3 Bedele] wrf FHg ARAAL AT o)

= 208 M %
2A231480] £ 7199 1
#7952 sk o) 2438 822 AR, uet

£ W) AARYRC] 2eEtd S BEAEE

e vl 98 & U
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stEe - XS0 - ARl
DiscAQ; = 5y + BiTAXAGG:(or TAXAVO;) VOL =tk 1931 #2459 4
+ BBIG4: + BAUDCH, + BiSIZE; OUNER — 1 ji‘ 3 :f% (fﬁﬁm e
FOR = td% SSAFAA A LS
+ + TB; + B;6SALE
BLEV: + GMTE: B t SIND = td= 2]
+ ﬁgLOSSL + ﬁgVOLt + ﬁ]()OWNERL ZYD — tl{f‘_E C{ili“_ﬁﬂ]
+ B11FOR: + XIND + 2YD + & (3) P = Z=x}3}
. A()%E AUre F4use 28 By
T 9] A(accruals quality: °olst AQ)¥} #d W
AQ = td% FHYN A (Francis et al., Solt}, & dATelA AQe] 2L NaATA Francis
2005) _ N
o] & o]—:ﬂ 2 Ao ZHkX @'J
InnateAQ = td% BA7A ool 2 (Francis et etal(2005 ]1%1] ‘ Oﬂ]_u:}ﬂ‘ oag
al. 2005) o] Al(total accrual quality: ©]38} TotalAQ)3}
DiscAQ = td% AF2 2Ade A (Francis et ol wallg 244 WA A(innate accruals
al., 2005) quality; InnateAQ)¥} A4 AN ] A(discretionary
B accruals quality: DiscAQ)Z WFo| S3gt
TAXAGG = tLﬂE AF-H 1] FAA 0] =& 7% HEL/QO_]]JQ 29 %7&% E}-‘%— ii‘:ﬂoﬂﬁ y—r/} :I‘Liﬂzig
. oky® 091 XA WS (Donohoe & THETH.
and Knechel 2014)9] W wet 2 ADEH AB3)V7H] 252" BAHSE AR
ot A ETF%\; 07]1% a0 FZAQ 719 (tax aggressive flrms)—a‘ e}
95 (quintile) & 7H¢ @& T3t . ‘_
s lauintile) 3 7F T e TAXAGG EE TAXAVOSIT WA B A7t
S 71914 L opd 0] 1 2=2 z 3| o] =]
TAXAVO = td= 94u5en 2qgs) ggres  SHASE SH] sl Dyreng et al. (2008)
Aoz ZAAAT 1EA(2014)9] W of ¥iie] whe} 7] FAHEAE (cumulative effective
d w7 GAAP ETR, CASH ETR  tax rate)® Z3HE ¥ 7K 24139 24X &
o CDE wd 2A09 4 ol g3tglth. 2 GAAP ETR(AEAS §aA8)%
ErE CASH ETR(HFfaEA &)t o|5 F ETR &
BIG4 = t{% Big 4 AFHleld 1, old 0 FE 7IE THE A 5] A= ARE T
AUDCH = td= 21 mAl7]geld 1, ohdd 0 et TR o]ﬁd—&] $8A &0 ZHEHIAA
SIZE = td=7123AMe Qe g 194, 2012; ﬂ@oﬁ 19, 2014; 714 - o]
LEV = td% A& (=373/F4D Shos
#4, 2015 5).7 TAXAVO = ETR %4
MTB = 4 AvIae gusb) ol Al 0T o ATe el A
SSALE = tdE 712244 gy vjzag] gr)z  (GAAP ETR, CASH ETR) 5o tis AT
238 97 5d7te] BEAR o ¥ L 2ol (-1)9] #%E& Fated S WMotk
LOSS =& SHo] AR 1ol 1 o 0 (A - A9, 2012 2 - 154, 2014).
) & AgelA B o] §H 7 A REA Y] ANTEE vt A
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ol¢t Z2], TAXAGG® 7d= Donohoe and
Knechel(2014)¢] Wi whe} AlF-E o] 344
QA gl & 7]‘”% 2det7] 9t zt ETRE
Fog ¥ (quintile )2 Yo 7
TR AR F
] A S e I ]
TR BA J‘?l(control group)gi T e
? TAXAGGE 4 ETR S%82(GAAP
TR)E 7|2o 2 bE9F=E Ue #
%%-’Foﬂ e 7Ideld 1, of® 0
4= (indicator variable)2 JE|2 =33}

Ot
= o
:\9

U | A NI )
T ox

eS|
H
?U
§

5
%r&

o] &9
QA A

+ 2H(1D)FE A (D) 7419 Z
%—5“%-?01] thsked ’Laﬂ?ﬂ?% A FAWETFE A%
H ool Ao Ao JgS wH oR oy
He WES Byd 712 st A4 s
(Balakrishnan et al., 2012; #AAE - $&4,
CIAR - A - 0l3Y, 20090 HA W
A1) FE A (4) 744 €]
12" " FAMFEE IFRS(IFRS
]‘?il oA 717t 0), ZHAISI
4 7n ARl 04‘r)9]r AUDCH(ﬂ

7H

2=
T
d

), SSALE(#A 5d

4 WEE LOSS(E4EA )

T2 VOL(1'zte] #4559
W42 OWNER(MFF AR&

AEAAL A8 D A Aolst |

e 1332 EA487] Yste] A (ZIND)

A% (SYD) TuHs2 212 naAd nds)

g

o]
o]
kil
£
o

i
e

( _D.
K
e
[t
ot
2
2
o
o
lo,

(2)¢]

o oax 32 owd 2 HlE ]

Tﬁﬂﬂ 918t Big 4 AL
Yo FAMTE 1H5A
HAHA S - “(r)*% g, 2009; A ¢, 2009; # # -
s , 2015). =y AF= AR w
(2009)= Big 4 7HAlClo] 7hatel 9 7kA7]1<d 9
Aol Aol non-Big 4 7AKIY ARG HeE
Hagtgith & AUDCHE #AKI mA|ld s
G2loll BAet7] flate] 2o nHATh F
HEE AQY A+ oA, MgAFdr =
AR A7) o] BlmA 7| Bk A A T
S E 0|99 Ho| ¥ty= ZAE B u v
(‘é}%° <52, 2007). SIZEE o tgd A

= (correlated omitted variables)e| tf

ON i
fuooY Jp o i to

° o

(1) GAAP ETR (2) CASH ETR
t=n t=n
Y welAmg,, WA,
t=n—4 t=n—4
t=mn =
Y el g ol 2 LR EEEE e G
t=n—4 =n-—

4714, HAAFFAL] ALt MY o
A&+ { (7] o] A AR 7] 2 ]L QAR —
ZHsled glo] 2 ETR Aol A ER (Ao ]°
AHE ETR @l 9(0) e olske] #& 7Hd
(Donohoe and Knechel, 2014).

ZASHAT M6 HM3z 20174 62

ol whel AT

(1ol AR QI H

%kol Az °ﬂ(0) JE%
A= A9t a8 ET

AT, 2014; 7124, 2012 §). S W
Aol g,
A(0) ol3kel 719e ¥491N Agletn, @
R gkol 1 ool 12 2% (reset)dt] &% 3tk
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SR 2 AV E tBR, BANMTRE Ao
(Becker, DeFond, Jiambalvo, and Subramanyam,
1998: Ashbaugh, LaFond, and Mayhew, 2003).
AePAdFolM e 719 EI S5 JUF oz AT
obAA 2 FAe] Ho] womg whajdle] o] &
= B vk el (AT 9, 2009; AR 9,
2009). LEVe] A% FAul&o] =255 7|99
ol9dxy M= /I & Jermz FAWHSF=R
ARIATHAY 9], 2009: HAZ - -84 2009:
AR a2, 2009). MTBE Ap7|AHEe] AE7}A
e A7 ZA 7199 A3 S vEde W
olty, Aol & 7IAYTFE B o]dxH
FAw F7he = 9lomz MTB9 AQ e &
(+)] #AZE 7IE (A 2 €, 2009). SSALE
of Af vjEde "ol Z 7Y TFE Bk
JPeE S Yepez, @A) Ho] vrpe= A3
Aol Ao wgt FAMSE 128k tH(Francis
et al., 2005; AW £, 2009). LOSSY A+
Ao M e 4o TAHE 7|delH dA
F4ol o Bol MYE F o] B Ho] v
S Rk vk 9l
2009). VOL2 F44 &9
at7] st =g2
o] o]

i)
Fﬂ~
o,
e
b
rir
>
o[\
2
i
A=)
il
i
ﬂ
e
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J97 4 ZFEg ARrEue do] ¥,
Bejdo] o wob A A(F2 244 1
Ao A g AT A Aol Hrpw A(
T A (3)7H1 9] 7 #AME TAXAGG 27
F4W 4 TotalAQ, InnateAQ % DiscAQe]
Al Fd F(+)9 AFae 7HE Aoz 7Y

oG ) 0).

= oo o

¢

=2

3.2 Zauisel golo] (AQ) U 1 FARLe|
=
T

2 AFollA Al A (AQ)E Francis et al.
(2005)¢] A7l whet Sg%et. A Francis
et al.(2005)9] ATEHNA AQY 542 Dechow
and Dichev(2002, °]at DD)l| &l 7iee =3
2o 71Z3ta gltk. DD(2002) 2] Al Al A|Qket

BEEoA wAde] H(AQ)E fredAde] A7,

971, 2719 d9dms e R AsH e Adrte
2 AeE 23] Wi vl desgd et
AN S wrgdth. mebA o] e 3R
A deide date] A (e 1 Adigh)E T
Aol Aol ti-&A] (proxy) 2 Alctetsitt. & 4
< 53l dofd ke RFAEA(EL 2 Adigh 7t
Aers DAY AA A4, 22a nEe @
FEES AUE wkedsta glemg ol AS
Aol AL #olxlth, Francis et al.(2005)2 &
Aol A ZHA %A DD(2002) ZEdlM 9] A9
HS =o]7] $1e Weto 2 Jones(1991) 94 Al
H wEde S(AREV)H 3 AHPPE) W
g 37} 21319tk Francis et al.(2005)°A]

al
QY #43 AQY FH LS 3o B
(4) 8 4 (5)3} 2.

ofl
>

2
re
o i
o>

1>
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CA/A = By + BiCFOw1/Av
+ BoCFO/Av-1 + BsCFOu+1/Arg
+ 184AREVt/At—] + ﬁ5PPE/At—1 + &t (4)

AQ: = By + BiSIZE; + B26(CFO.)/As
+ B36(SALE;) + BiOperCycle;

+ BsNeg Earn; + & (5)

oJ7]1A,

CA, = td= 52y

CFO; = t-1d, td, t+ 19 99 5oz 9
dHAFEE

AREV, = td% &) sk

PPE, = tdx FIApa

A = td% 7|2FAt

AQ = td% A (5) 2FH F4€ a9 %
w2

SIZE; =t ARkgde] A= Gh(HAE)

S(CFO), = td= A 5»1011 A2A A 454

%L——E’—_—’u"] —‘—'—1_ ‘_ l’

S(SALE), = td% #A 5dd 24 Akd &
o EFAA

OperCycle; = t¥

I
t+
AV
ol
1Y)
X
Ut
[
[~
ok
o,
=
X
o
[
;L\‘:

Neg Earn; S}

o - 3
Aot i71g ol ek FAIE At
2(4)o14 FEAAN ] H(Total AQ)& F&LA
A0g A7), F7] an A7) dYPFEE o
SH(AREV) 3 32 (PPE) 2 371E
u Yehtes ke & F4 &, t-4d5FH td7t
A B718 Ege IA 5dite 2A ALtd wa
(e)9] EFEHAo|t} ¢, Francis et al.(2005)

UH 7‘0“

< TotalAQY FH8AE &
(InnateAQ)JJr A A A <] 7%(DlscAQ)
dshe WHoR A(5) =

JFJJ_ —’Eél ﬂ‘%‘lE(NegﬁEarn) W] wfet 2%
g 2 5 A(4)oM FYT TotalAQE F5
HEZ g ”51(5)91 2y2ls o] &4l InnateAQ
7 DiscAQE FE3IUT. TAHzE UA HA
3719 ddeR 2(5)d digf Ag-drdE
i AN S FYP T FHATE AEdT
gl & AA R oA 21(5)e] F4A] (predicted value)
2 Aztato] A3} (residual) S ARG o] 714 4]
(5)9] ARG E Bl AolA oSA] ghe] Francis
et al.(2005)9] 7% %XW el o] A (InnateAQ)
of s, w3 A (5)dA Bojzl Ak FHe
A dgAe] A( DlscAQ ol "ot & dAF=
InnateAQ % DiscAQE Tat=H %ol TotalAQ
oA F4717t2t 2ol 5|z rolling window
ARE oottt webA 4 (4) B A (5)5 3
Francis et al.(2005)¢] %ol weh AQE %
3l TotalAQ, InnateAQ 2 DiscAQ<] Al 714
357k ol &7kttt olg@A S E TotalAQ,
InnateAQ % DiscAQ ¥F9] #ho] 25 A
A FEe g, neA 7199 AR A o
Al iAoz v Ao R At

O:

3.3 B=9 MY

p

= AE 20079 5E 20143744 = g4

¢

10) &
ARG+
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ol sl 271e] FoJ® Zo]th(Dyreng et al.,
2008). §3] ¥ AFE 9A9 zdd FFate
GAAP ETR((E CASH ETR)9| AAate] 7453k
7192, gk Aol A(AQ, InnateAQ, DiscAQ)
o] FHo] b 719E TR MY 1
g 271 (5) 2 (6)9] AF AR AY
At A A B AH A A S Wk 7] 7S
o 7193k v wste] ARl R AlEgo] B
2, FEA Attt i, 9]
A= A)FE A (3)71A19
> AR %E A A5
Uz Aid e diaia e
oA Z% (winsorization) &
ol g3kt ool 2L WEA7 =
GAAP ETR(CASH ETR) Z%% 9|
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o] F4& B¢l Panel A
, Panel Bol& [FRS = A%
o] Hashgla, mak A
9o & (KOSPI vs. KOSDAQ)®
Ul Bauslglth WA Panel AZ BW A
AEE, KOSPI, KOSDAQ ¥ BT A|Z2Yo]
60% ooz EEA BTt 7H BUrh(A
AEE: 68.1%, KOSPI: 62.9%. KOSDAQ:

Ky
>
Q
e
| T
; Bl

EA
k)

N,

Mol A
o,

-
o o
o

)

A

t

-2

=

FASHE A= AT EAA I AT PEhE o] & 72.6%) .Y theol Mulxagoz 10% o)dS(A

sttt 24 (4)& Aldelede] F(0) olstel 719 AFE: 17.9%, KOSPI: 17.6%, KOSDAQ:

< FEAE 4 5 Agaded ofelgol 7] 18.1%), U™A A& 10% oW =2 Vepstith(d

11) B a79 2859 FAREAL 34 2 3285 Bydlel 2L AN dde P TTW A 5409 AR} B8
s, e AQEl 249t W) CFOZH Basith. J2n W ta E288 919 1449 A5/ Bedue, B ape ¢
Mo AA] QAR o] &e 20024%E 2015d kA o]k,

12) AW dze] B2 BusiAe ¥UAT, KISVALUES A 2857 7] meh Alzge] A 228 218 2 Al uf
2H A A3 24 17 FEo] EXE9SS Fold F it
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(1) Z29 Atddd gl |FRS £ ME7|2H 2%
Panel A: AFJd X
A EE KOSPI #¥ KOSDAQ %%
Industry Ner | WEe) | Uss | 9EE(%) | Mss | 98E%)
RESS) 3,959 68.1% 1,700 62.9% 2,259 72.6%
249 207 3.6% 118 4.4% 89 2.9%
= 2 Zulg] 367 6.3% 213 7.9% 154 4.9%
SRR 1,040 17.9% 476 17.6% 564 18.1%
71k 243 4.2% 196 7.3% 47 1.5%
& 5,816 100.0% 2,703 100.0% 3,113 100.0%
Panel B: IFRS =% A&7zt
[FRS adoption AN EE KOSPI Z& KOSDAQ E2
Hes W25 (%) HNe4 W25 (%) LRt W25 (%)
Pre-IFRS 2,820 48.5% 1,348 49.9% 1,472 47.3%
Post-TFRS 2,996 51.5% 1,355 50.1% 1,641 52.7%
& 5816 | 100.0% 2, 703 100.0% 3,113 100.0%
F1) Aid 722 NICER /P R.(5) 9] KISVALUES +5€ 28 tiif 71Ee] et £7¢. Ee 229 24713k 7182

2 Pre-IFRS® 200748 20107k 0] 32, Post-IFRS® 2011%31‘?—51 2014744141 °]
F2) 9 7% GAAP ETRE 7|F0% 3 HFRE 58167 719/A A5E F4o® B

2}
re-IFRS(2007d~20109) 717te] #& (R 2)
Zl' 74

g B9, TH5UF F Total AQ(FLAY
°] 48.5%%, Post-IFRS(2011~20144) 7] o] A H#(T94)2 0.100(0.075)0] 1, °]&
o] FEE 51.5%0th. oglgh SAE Ao Eald InnateAQ(EEZ HAdY] A)o] HH(F
Z & ARSI 9197)& 0.098(0.086) 1™, DiscAQ (A=A EAY
of A)9] Bt (FH4)2 0.002(-0.011)°]e}. 7]
A InnateAQS} DiscAQS] H1te] 717} Total AQ

V. A=EEM2 o] Gt} A= GAFE & 5 vk o] Total AQ
o F T ﬁi—% el gl7] wiEott.

MG TAXAGGE 23317 del GAAP
ETR ‘;l CASH ETR® 7 #H#t(F94)< 0.205
0.214)<} 0.193(0.193) ]9t} ©]= GAAP ETR
HEAQ F83AE) 2 SH8 Hdtol 20.5%=,
2oz o]&d FAVAELS Aol oF 20.5%

4.1 71284 & wzt Aol

i

—~

(F 2= A(1)FE 2 (3)74A]o o]g¥ F4
4] 7125A1E YeERIIY. A Haus GAAP

B
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(E 2) F =0l thet 7|=S7l

Variable N 3 =9 EFHA Hagk ol gk
TotalAQ 5,816 0.100 0.075 0.083 0.011 0.449
InnateAQ® 5,816 0.098 0.086 0.047 0.029 0.255
DiscAQ 5,816 0.002 -0.011 0.067 -0.132 0.278
GAAP ETR 5,816 0.205 0.214 0.080 0.000 0.775
CASH ETR 5,582 0.193 0.193 0.097 0.000 0.880
TAXAGG 5,816 0.200 0 0.400 0 1
BIG4 5,816 0.632 1 0.482 0 1
AUDCH 5,816 0.175 0 0.380 0 1
SIZE 5,816 25.831 25.573 1.491 21.851 32.673
LEV 5,816 0.353 0.343 0.175 0.041 0.753
MTB 5,816 1.311 1.069 1.038 0.267 6.559
6SALE 5,816 0.173 0.132 0.138 0.017 0.741
LOSS 5,816 0.006 0 0.077 0 1
VOL 5,816 0.491 0.470 0.220 0.176 1.648
OWNER 5,816 0.443 0.443 0.145 0.115 0.780
FOR 5,816 0.079 0.018 0.123 0 0.565

*1

) Mg Aol AQ= td% FA A A(Francis et al., 2005): InnateAQ= td%= A7 wadlo] A (Francis et al.,

Z_]

2005): DiscAQ= td% Aka Hgdol A (Francis et al., 2005): GAAP ETR= td% Dyreng et al.(2008)<] "l
up} B7] eket 37 5dzte] FA GAAP FEA & (=SHAAN &/ SHAA ] A Fol o] ok 8 AAA] FRl Al
ofdo] AwER WF F(+)o]iL GAAP ETR 3% F @ol (0. 1) Atele] 25 tidC2 ¥): CASH ETR= td=
Dyreng et al.(2008)2] WHdl wel B7]15 £33 217 51d7te] 4 Cash F3AE&(=SHAAFFA /S A ¥ &2
o], ok Z2HhHe ox GAAP ETRI 599 TAXAGG= td% AlFR 1 FAA0] & F7te] 7]ded 1, ow
091 AJA1¥M4=[Donohoe and Knechel(2014)2] Wil wjel 2t GAAP ETR, CASH ETRS 71722 5% 9<% (quintile) %
7P v bl £33 719dolw 1, ol 0): BIG4= tWE Big 4 AFHEI0lA 1, obY™ 0: AUDCH= td% 24K A
Z1el® 1, ofJW 0; SIZE= t¥% 71254 A2 gt LEV= td% FAu&(=F54/F40 ) MTB= td% #
1A AR7IA diH] A7 SSALE= tWd% 71 25A tib] vjE9e] @715 L3 A 5dzke] RFAAL LOSS=
td® o] TG 7I9dold 1, olUW 0: VOL= td% 117ty 44289 ¥4 OWNER= t4% U35 A& (55
AR X3 FOR= td% TATEAA} 2549

717 20073 FEH 20143782 GAAP ETRS $ACR 3

Age B0 0|88 Eiel e nag

WOl & YHaleia, CASH ETR(BF484€)
2 Bt} 1.2% @& Hi 19.3%2 U

732

FRE 581670 719/4 A8 Bud O, CASH ETRY

B 25oA 20%7) Dot

At W2 BIG4(Big 4 #AKRIGH) 9 4
0.632% Yeh} ®¥9] 63.2%°14 Big 4 %
& A9g AR JEETH AUDCH(GHAI
Ao i) o] Fie 0.1752 T8O 17.5%04 7+
WA 7} o] T AT}k, SIZE(CV1G97HR) Y HH(F

o o

Qal

}

P

gl >~
o 24 o
(4

>~

],
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97) & 25,8313 25.5730|t}. o] M| A5 A} %—’F)—?: 0. 491(0 470) &

AR FHE Hs] A Fe 7”# 990,545 k]
3} 127,749 ko)A tk. LEV(FAu]&)e] Ht H
(Z94)< 0.353(0.343) 0.2, d*ﬂJ—iai A2 B e % 0.443°]31

2o glAERT HlFo| o =itk A4

5 ATEo| 3

W e AL ) 199 S ANEFA 246

e MTB(AZ|AHES 57k tiv] A7) el 7] wEd Aolth. FOR(Y=1FA42 A&+)9
B (FH4) ol 1.311(1.069) 2 Ve Hid F94= 44 0.0799 0.018% Hito] F
ol MR SSALE(iZde] 5dzt 23 R o A4 JE T 9= FAE
o] HH(FHF)2 0.173(0.132)¢132, LOSS(E o A5l UF #4355 é} TEAE T 23
Aol i) o] i 0.0062 W& FToltt Al 2 Holt},
9 MR VOL(FH &9 249 93 (F (X 3)ele #AWSFQ] TAXAGG(GAAP ETR
(£ 3) 2 H 7te| xfoldZ
Tax aggressive firms Tax non-aggressive firms oAz
Variable (N=1,163) (N=4,653)
% % t A%
TotalAQ 0.120 0.096 7.898***
InnateAQ 0.115 0.094 11.858"**
DiscA® 0.005 0.001 1.575
BIG4 0.628 0.633 -0.303
AUDCH 0.163 0.178 -1.267
SIZE 25.337 25.955 -13.018***
LEV 0.353 0.353 -0.104
MTB 1.443 1.278 5.043***
6SALE 0.186 0.169 3.522%**
LOSS 0.004 0.006 -0.955
VOL 0.535 0.480 7.370""*
OWNER 0.415 0.450 =7.370%*
FOR 0.051 0.086 -10.913***

F1) Wge] gelt (E 2)9) et 28,
T2) qoldze B 49 ¢ 28 Yt
F3) #4717 2007 F-E 20149744 G

AAP ETRS 402 HZRE 58167 719/4 ARE B

oX A& o]
Aoz AR 71952 AYHAE F54el ¢

o 2
% gl

ox £ rfr
ox

=
ne,

AASoI H4sA M3E 20174 6%

B2 ol 5 shbe & A7ellM GAAP ETR AlttA]l Az Aldoleo] (+)¢l 24do] 317] of
7 €

Io A oleie BRe FAL ETR 2448 0|49 4759 35

733



347 71%) g £33 54 me A
EES A AFEL 3440 w2 739 7Y

(tax aggressive firms: TAXAGGOIAM 19 )=}
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45} X}OV} MLZ]E Aol FS Bl A EUT
A5 FA0 7 Bl

= TotalAQ(zH”ﬁ o
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e
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29l 247 wAolo] A Ak TN g B
T o WS orjdth. =& GAAP ETRY| 75
% TotalAQ, InnateAQ % DiscAQdl wial z+z}
ol &(+)9 o] Uesth S5 2433
Aol =& 7IAYFE T Y] Ho] ke As
ekt whebA dl g dAs TP ohdet
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StARE o]y gt A= F W e we
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sEol - x50l - AR
g F(+)e] AEdow Yewt S 714 E) (% 59 4392 Bwl, 28 13 3704 F 3ol
Z5E, B g0 2255, UFF AEE0l ¥ EF BAFCE {3 gk Holx glo] £ A
5%, YIRAFAA A EEo] BS4E WA A AR 2g4E Aol e Ao e
AL Ea, AR Ao, A A B BYe Ay (Ad). RS 2% 2(InnateAQ)
7HA] R AT 7Y 245, Ede] MEde]l & 70,4212 7P 3, thEel 28 1(TotalAQ)
T, FAFYEY WMol 55 Y] Hol A 0.2645, =¥ 3(DiscAQ)E 0.081% i
S Yebgt, =3 GAAP ETR] %% AUDCH 22 WA Yehyth
E A3t dr9 TAXAGGS YA€ ZAHs 2 d7bda #dE WS TAXAGGE 5
Qlth. &, BAWS F SIZES FOR 7t 0.505 W4 TotalAQel tisl 4% W4E BASG Folx
2 e Aol e A-E A Ve & 1% Sl @ F(+)9 Agate]l Ut
AR o] 52 JWEE Hole Hge YAl olg $EHg 32 niXe 9 WsE SAS
ottt webd ohAE SFEAA AREa tell  Fel® AFEL T4l & 73t V1Yol 1%
34 (multicollinearity) A7F A=A15 & A &8 ZfE FEYd do] ¢ dre A=
el & daw . omgiet, webd AlFE I FAZ 7149 AF
7} AFE 7o Hol rowmz HHYHo| ¢ =&
4.3 = M40} AlAFgt}, o]2igt Ad= Balakrishnan et al.
(2012)9] A5-9= A g}.
A(DFE A3 74419 Bg4s o]&std 7Hd hA, FRAde] 4S5 InnateAQ(EEA LAY
1S A o AR 2= (E 5 2 (& 9 )T DiscAQ(A A EAde] )2 Fas}e]
6o YRSl (& 5)= TAXAGGE S4& W dA9% 22 BAS Fdotd #4wWs TAXAGG
GAAP ETRE |43 Z$olx, (F 6)& CASH & F5WS InnateAQel tal 1% 3o #2)3
ETRE o] &3 ZA-Folth. ®3 HolA 2F 15 k(+)9 AAE Btk whHe] F5W4 DiscAQ
M= FEHTF7E 247 TotalAQ, InnateAQ, o el F(+)olAw, BAACE fodt #AE
DiscAQY A#E vro] Husigitt ¢, SlAE Holx| &eth oldd ZRE & wf ¢A TAXAGG
Al A1) FH A (371 e AWEEr 23 9 TotalAQ ztell ol F(+)9] #AE B4
4 5 249y, AAFAY AF(ZIND) 2 A& F2 InnateAQAl 71%1E AdE & + 4
A% (XIND) gulo] tgt AdHue A3t uf th 3 InnateAQSt DiscAQ EF+ FE9 g7 #
ghA Hol Haud AEAN Ao Aga drgd dol Yoy, InnateAQE 7199 dHEEI LA
7t EAE Fof Afolrt o Zte] ZIAAQ AR A7l B AS X
14) 2o uejd Awwg o s34 2471 deAE BAA el (variance influence factor VIF) ez gels) Hok
ot SAACEE VIF gto] 10 oldeld tha34dd A7t A4e & 2 gt (E 5l B3 147E BY 3704 VIF
o] 71 =3k tﬁ#b SIZEZ B 1.772% vepdeh waba VIF gto] 2 o]sta veh} 2 04-7—7Ur<>1]/q SES 7& BRSETITPY
BAZY A3AN GBS F J=2 A E Gtk ol F (E B9l B1s AN RORR, (E 5)% fARE $E02 |
BTt & B3 15€ 3714 VIF gl 7P &1 fes SIZER 25 1.7490]1t).
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(E b) MFED A4t wdolol Hoi| thet 452 GAAP ETR

AQ: (InnateA® or DiscAQ)= By + BTAXAGG: + B.BIG4; + BAUDCH; + BiSIZE;
+ GLEV: + BsMTB;: + B:6SALE; + BsLOSS: + GoVOL: + BioOWNER; + B FOR; (1)~(3)
+ SIND + XYD + &

pred TotalAQ InnateAQ DiscAQ
Variable .
sign w3y 1 wg 9 wg 3
imereent , 0.378 0.371 0.006
b : (16.97**%) (33.03***) (0.28)
0.012 0.009 0.003
LLLACE * (4.81°*%) (7.40°**) (1.15)
0.005 0.005 0.000
BlG4 (2.30"") (4.31%%%) (0.20)
0.001 0.001 ~0.000
AUDCH * (0.33) (1.07) (-0.15)
0.011 ~0.012 0.001
SIE (-13.66""") (-28.28""%) (0.67)
~0.091 ~0.013 ~0.078
LEV * (-15.53%*%) (-4.55") (-14.80%*%)
0.015 0.005 0.010
MTB - (14.70%*%) (10.08***) (10.75%*%)
0.188 0.139 0.049
GSALE - (26.52%*%) (38.80%**) (7.70%*%)
20.005 ~0.015 0.010
LOSS * (-0.42) (-2.47%%%) (0.91)
0.002 0.007 20.006
VOL * (0.39) (2.96%*%) (-1.28)
~0.034 ~0.009 20.023
OWNER - (-5.00***) (-2.74**%) (-3.87""%)
0.008 20.003 0.011
FOR (0.82) (~0.58) (1.29)
2IND Included Included Included
2YD Included Included Included
Adj. B2 0.264 0.421 0.081
F# 95.796"" 193.308°** 24,2417
N 5.816 5.816 5.816

F1) o] goe (& 29 ahetd 25
F2) Bogte] FAl 74 Al gl dd ¢ g,
F3) e A4 1%, 5%, 10% FEAA fFelde Ye (FEED).
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e

=AM AFEL FH40] E2
7 Z

9 Zuo)4 Fus)
AR 7979 %

CRER
o

o

Wit
718} BAR] Ao = tiA 2 BIG4, SIZE,

LEV, MTB, 6SALE, OWNER©lA] F&us
frolgh WA= debdot, v, 9] AW E (Ad).

RYo] 714 =99 InnateAQQ ZA$+= LOSS %
VOLAM &= F7k2 ol @ A S Holx s}, 74
A o2& BIG4, MTB, §SALEE £&W 4] tisf

< 0.0802.2 e} 94 (3 5)¢F dX|gt,

7HaE #EE FARS TAXAGGE
TotalAQl sl 4% WFE FAT T
FEA FoE F(+)9 A, FEAY ]
< Walete] BAshH HAMS TAXAGGE £5
W4 InnateAQel Wal 1% ol feldt &
(+)9] #AE Hol&= HhH | 44 DiscAQel o
M F(+H)olARE, BAHCR Foldt =Fo] of
yrth, ol A= oA (F 5)9 AR} ety
o7 dad st} MM TAXAGG H4E
GAAP ETR¥} CASH ETRZ =33 7% 42
glo] 43 A} vebds & 4 itk 71e BA
el Avks (& 5)9] 459 A= dxE Az
g HolBng AW =9 At

oldel Axg FTHsH, B AyrHEde A4S

L

ofN

4
=

kil
5

* 4

=y
_=

]

i

¢

Of

Foek 9k(+)o #AZ, SIZE, LEV, OWNERE TAXAGG ¥4ZE GAAP ETRY CASH ETRE
TER gig) fedt ()9 BAelt. = Big S ste W #Agle] AFEI FAAe] &
4 ZARQIOA AP 7]dold, Ap7|AHE] AR 2 F7ke] 7|]jo] IR e Z9-HT) kAol
7R b AR 2945, uEe] BEAol o] gq Aol Ho] £ Y94 F EAA W
Z45 ddo] o] yred dtg], ATt F 0 A Ho] 2 vre ARz eyt ol AR
S22 BAHgo] =342 gFF ABgo] =& Hid Bt} A AFTAES $93 7190] 1
N4Lg5E BAAY] Fo] ET). W ARAe 2] e A v o AFYEY EFAYE
7399 ZIUETelA Ao]lE Hole WgE BIG4  Eolv A Aol Yru E3] A} A 9l
o|t} 19 = Mooy g, A 2L 71y
TAXAGGE CASH ETRZ &43 (3E 6)¢] 47 o 224 547 dadd #Ade Ao YA
£ HH By 15E 37K F gto] BF $Adez 3o AAAE] #AV e AL YERT drt
o8k gto® yehyton] mge) AuE (Adi. RY) Ho g Mgl W2, 7190] Budte AFA
& 238 2(InnateAQ) 7} 0.4230.% 714 =31, the Hox] dbgdle] Ho] Yrom EARAEL oALAR
o] 238 1(TotalAQ)°] 0.260<, 28 3(DiscAQ) Alo Al oz HHFe] o F7HTH(Francis
15) 1AE - ©-84(2009) thilek FAEMN FEW47) TotalAQY 1 BIG4 WsE EAHoR §o8 293 pier 23
W A3 9(2009)E fold S(-)o] BAS Basign). wl, 3Aw €(2009)E FE5M7} TotalAQY 1 AR AEZIALS]
o] 1A g ARG fo)d F(+)9] WA B PAELC] AQI WINE EHE HAATENE EAY 2AZ Mol
sich,
738 ZAstoIT mlasH M3E 20174 6



(E 6) MFED St 2yl Hoj ohgt #EZ2 CASH ETR

AQ: (InnateA@; or DiscAQ))= By + BiTAXAGG: + B.BIG4: + BAUDCH; + BiSIZE;
+ GLEV, + GsMTB; + G;6SALE, + BsLOSS, + BoVOL, + BiwOWNER, + 511 FOR, (1)~(3)
+ XIND + 2YD + &

pred TotalAQ InnateAQ DiscAQ
Variable L
sign 23 ] 2 9 2y 3
Intercent ) 0.388 0.389 -0.003
b : (16.72%*%) (33.27***) (-0.16)
0.006 0.004 0.002
TAXAGG " (2.22*) (2.77**%) (0.78)
0.005 0.005 -0.001
BlGd (2.12%%) (4.97*%) (~0.36)
-0.001 0.001 -0.001
AUDCH * (-0.21) (0.77) (~0.59)
-0.012 -0.013 0.001
SIZE (-13.69%%) (-98.93%*%) (1.03)
-0.095 -0.013 -0.082
LEV " (-15.62***) (-4.39**%) (-14.86***)
0.015 0.005 0.010
MTB - (14.20**%) (9.27%*%) (10.44**%)
0.191 0.143 0.048
GSALE * (26.22%*%) (38.96%*%) (7.37%%%)
-0.004 -0.017 0.013
LOSS * (-0.34) (-2.68°*%) (1.11)
0.005 0.008 -0.003
VOL - (1.00) (3.35%*%) (~0.78)
-0.034 -0.011 -0.022
OWNER * (-4.80"*%) (-3.20%*%) (-3.41%*%)
0.007 -0.003 0.010
FOR (0.67) (-0.62) (1.13)
2IND Included Included Included
2YD Included Included Included
Adj. R? 0.260 0.423 0.080
F# 90.317*** 186.711*** 23.098%**
N 5,582 5,582 5.582

F1) Aol gole (& 29 st 25
F2) Bugte] FAe 7 AR Al ¢ g,
F3) e A4 1%, 5%, 10% FEelA el v (5 S).
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aEel - xja0l - AR
et al., 2005). Wb 7Mds} Hz7Pd 3 H1-1 FA%r) 2ve AL oudt ol dig 3724
AR E ARE Ao 2 2] o] £ A= (E Tl ‘JrE‘rLH‘}iE}. Huae Ad #

FHLE F AIA NAFAA BN EFE A A

>,
rE
4
i
ol
>
o
o,

2% 8 Ag3te] Basign

g el de AFED FHATE AAA (% 7)ol 232 2w, GAAP ETR® CASH ETR
A7 dRHA e gkt dHor oHd A3 2 ST A5 BT BAWSF TAXAVOE TotalAQ
= AlFEae] FAgo] w2 7ol 2A5IE 9 ol el 1% F2ol|lA Sol8k ek(+) o] ASZHS Kol
sl FAAL MFRRE FPoid 244 dAde] 3 gtk g FHAA] A& Fafste] B 7

Ho| oAz HRAPL 72 oy, 24§ F ETR S| 4¥#gle] #4W4 TAXAVO
%*Mﬂ ARt o ﬁﬂfs& 44 712 £ InnateAQOl thall 1% F50lM F213F % (+)9]

HAE B2l ¥ DiscAQYl taiA & gk Al
A7 e /\]/\}?‘5}\:} 16) fo] #AEA] ekskrt. ol A= dA (F 5)
9 (& 6)914 TAXAGGE @J’}gr %k,

(i

4.4 274 BA A3, 2
QU T RHULE 2AE Bo AL
A2 WA g A AN

UM (5 2 (E 6)2 FH /M AT o
ZA 8] wE AR 3 1

A 227 & 7] 719E HAA L
AAHAEE FA o] = {tHDonohoe and Knechel,

2014). WA B doHE %439 (tax avoidance) B oAdo] 7ML (additional analysis)dlAE=
A SAAQ] AEHFR SH 7ok T < 27193l EAlste Felvet 7199 54
A 7= #EAo] JEAZ 7HAA X (robustness nste] AFR1 FA43 DAl A 7he] #A
analysis) 02 AW B 17 gttt 2 TAXAGG B 7} AR A4S/ o 5o whet A2 712 Ay
Al TAXAVO ¥4 = F 7H4 ETR A (GAAP  Bxua gt 49] A (Chaebol) o]tz & & 7]

ETR, CASH ETR) 250 tiall A3jd+2 Wy A7 e (business group)& o] o|MAulA =+
I 2ol (-1)9 s F3 & BN nedt(d  7lA EAeke 287329 3 Feo]H (Khanna
A -A9-, 2012, A - 1A, 2014). & and Palepu, 2000), =] A7 14EE Ad 9
WAoo 2 TAXAVO #e] S5 7199 A2y 227} o AT Al 2add oA

16) d7FA= k245 Francis et al.(2005)—% InnateAQ %+ DiscAQol AHEH] G-I} 747} oF(+)9] #AE, T3 A5 -7
A - HE7(2012)2 InnateAQ =+ DiscAQe] FERC(Plgfo]dubgAlq) 2 2+ &(-)9 *474] Bglith, E9], F AT
FE InnateAQ & DiscAQ©] 7‘}1319‘01‘% FERCel WA= &3fA 013 73—?—7} o F8 dFgS FEAE ATE A7
A AFA Y] AR B el Aol o 2 E3t dEhge BoFa St olf A7 BEe ol ?’aﬂroﬂ el

A4 BYNG] AE A9A9 N9 £7)9% 719 A ARE Aol DR ATEAV} EAHe] ) o2 o)A
SISIE) olee Aok A sl sl wysls) A ol 2% dsle) gsdRes Al iy 2 Gopa 25
o B YD S ol AN 9], 2012). ¥ 929 (L 5) % (5 6)2) A% AT F2AA 2 A

4 ke G501 S 4K Ao 1 el S et A e S ol 0 el Aoke e
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AQ®; (InnateA@y or DiscAQ)= By + BITAXAVO, + BBIG4: + BsAUDCH; + BiSIZE,
+ BLEVy + GMTB; + B;6SALE:; + BLOSS; + BoVOL: + BioOWNER; + 11 FOR; (1~
+ XIND + YD + &

(3)

Panel A: GAAP ETR (N= 5,816)

Variable pzted, TotalAQ InnateAQ DiscAQ

sign 72y 1 2y 2 23 3

0.084 0.072 0.013

TAXAVO ’ (6.34***) (10.84***) (1.08)
Control variables ? Included Included Included

Adj. R 0.266 0.427 0.081
F & 95.852*** 198.202*** 24.233""*

Panel B: CASH ETR (N= 5,582)

Variable p]ied, TotalAQ InnateAQ® DiscAQ

sign 72y 1 2y 2 =23 3

0.041 0.036 0.004

FAXAVO i} (3.64"%) (6.45"*) (0.42)
Control variables ? Included Included Included

Adj. R 0.262 0.426 0.080
F & 90.831*** 189.389*** 23.076""*

F1) Al ol (F 2)9 et 25, v, TAXAVO= GAAP ETR B+ CASH ETRe (-1)& &3t S4%
F2) Zote] FA 7 AR B9 AS] i ¢ #.
F3) e A7 1%, 5%, 10% FEAA el YE (¥E5AD).

Agk - AR E, 2005).17 Algdel vztEE 19w 253 g
& B Atz & e A 53 = & FuEATIed SRS - e - AR
o AN A Fad YA E AASE At E 2012). 28y 7193 Te] E&4E 2t e
3, 0@ gAEE FAE A9 e AD FRL G AMFFU A9 779 oo
AL AEZE AREES fddsln ARS AN 98 JAEY S Weitks S AR g1

17) dZ E°], Khanna and Palepu(2000)& AHEA1AT w2AF 59 AA7)50] Ad2 BEEz] & 27ldA 719-8ee Yt
wEAT WEAEAG] S 7Vestl sl o2 RAIRE REAIGS Ul T Bagto N A&AGA} 1] AGas
45 9 w9 F Uty FHA oy e SHdA] RG] nddE A g URAIAAS S oA
A AY Bekshs 9 gt

18) vl dtR 7198 e AGAAE &9 AdA Adoleta 29, ofg A AIAAT 7RE 54 719l
&3 AL tEo] WHoRE EHE VAFHE AU JAT AAzE AdErold 9drige AR 299dE o sl
(788, 1999).
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E}E‘r/‘i %
A8
=Nl X}%HH%,%
Scharfstein and
#H7F *}?3%“‘5_ Al dshe= LH']‘X]'H ]76'/] H &
SRS AR T )R vhe] YEAEAFo] o1
AHEA Aol s vl EEA 07 2pulto] o] Fof
A& BAAFd, o] A= old dial tzlglo]&
(agency theory)dl 7]1z3st] 7|9 ee] H &4
of tiaf =skar vk, webs & deM e old g =

CERY

[e)
deol A7 SAH= AFEIe] A 7he #AE
G A F Qorg AREI FAAGI LA
ool A zke] AAZF AHAET|H o Fol mEM =
O2A 5 EM8tur} gt} o]t A4 o] FAkgt
(empirical question)¥} W&t F714 ZA (further

evidence) = °F7HA] 9] AFEolAM = AAA

e

o, At 224 ol 71T R A HH ALA
A dzEApL aAdY. & diMe dede 4
TEAA GG T AGAL] S 52 A
Hges BRdtA, UmA 7de viAEgde
= Sl Aol ol weh AR 22443
Lol A e WAV BEAE AT AT
A3E (& 8)o tehlith? & Badae oA

(& T3 frAkete.

(% 8)9 232 BH TAXAGGS @Hgdol 2
7ol 9k(+)9] BHEA L Hole A%E F2 v
Aol 8 Aor Yeyt. & #we
TAXAGGS 494 TotalAQ % InnateAQ 7+
o GAAP ETR¥ CASH ETRe] =44l g3
glo] folgh k(+)9] AZ Yeht (£ 5) 2 (& 6)
o] A5k dA | ABSitt, 2y ApE Tl 2
dr= F ETRY Wil d#glel TAXAGG
£ TotalAQ 2 DiscAQdl tal 5% FEcllH 23]

o tRolAA Gtk FolA SAGE ol B ()9 WA etk o)t @A (E 5) 2
B D A S B 2R B G WAL Bl 22w &
£ 7o ofd] ta 434 9Ae BAAT o Eo J1AF AL & & Uk v, ARl
ul gl ARE AR Aow Alue, &% 719014 ARAL Bk FAH0E 234
o2 93 B ATE AAELE AT ) gk Auct Fuaole] AWe opje AA B
Adgees 7R ol AUPES deke el A 944§ B Ao UET ol 3
FAA) oI R JERADIY A AE TR 41D F ARLS199
Auel £3 292 AT ABEAAWNG  F4 FAAQ ARAYE Sz wiole)
ool FANEY FLIGAD 2580 A Az 298 ATnae Aol vARIe] A9AY
Fool A0l 229 o149 QAR Al Bas/uThe odld F/METe 2g HolFEn )
) @=e] e tere] SR AQ A 71950l 54 AiQlelv 19 JkE 52 a5 LB s A - AuE R, thed

& At Al grpae) *}%ﬂ—% BAx gl 7
TN vehte 55 ddez A
A 24 ¢ —3— AL sl gk

GAAP ETR %
= et

AL7IGelM AFEL F

20)

21

—

}éq_ tﬂ-/xgo}!_,] ;{1 7]—oﬂ

742

(e}
%ﬂé‘%a

AT S I EEE RO R EICE )
ol 16%(=92371/5,81670) &, CASH ETR %

-] AL YERE o F shvEE Al
07 J|GFRI}F Il ARG A F-A Kol fﬂﬂ A48 (market demands)7} H ol Fd9] HHE A& =

ofu|geh(gE Al 193], 2011).

el e o
a7 sl gl 3
o] A= 15%(=84471/5,58271)
M 2471900 WA 7)g ek A
AR

74045to
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MEED

A‘{0|

=1

Lrdolol Hofl ojxl= I

(E 8) 3724 2} 10 WERE vs. BIRpERE E2

Panel A: GAAP ETR

AEFd (N=923)

HAE S (N=4,893)

Variable pred. | TotalAQ@ | InnateA® | DiscA@ | TotalAQ | InnateA@ | DiscAQ
sign | ®3 1 23 2 23 3 =g 4 2y 5 23 6
-0.010 -0.000 -0.010 0.014 0.009 0.005
faxaca T 202 | 0.15) | 2,037 | 5.15") | 6.66") | (1.94"
Control variables ? Included | Included | Included | Included Included Included
Panel B: CASH ETR
A¥Fd (N=844) HIAMAd (N=4,738)
Variable pred. | TotalA@ | InnateA® | DiscA@ | TotalAQ | InnateA@ | DiscAQ
sign | 23 1 23 2 23 3 =g 4 =g 5 23 6
-0.011 -0.001 -0.010 0.008 0.003 0.004
faxaGa T 12 | 03D | 215m | @it | @25t | (L6
Contro] variables ? Included | Included | Included | Included Included Included
) Wge] Hole (& 2)9] atdtd 2. ©, o7|A AL 9 ARe] FEEAAMIAAT &3 25T 0|59 7 AL 7|Gel
& AR AT
F2) Zucte] —rﬂL 4 Amgd s AA ol oiek ¢ gkl
F3) L e A 1%, 5%, 10% FEAA Fods ‘/}E}"" FEA3).

b (E 8)9] Ade AFRu A3 Sy oz B Ao F A FMEAq s HA

o] A 7t FAE AEAG o R wet apdZel FES o] IFRS 9FEY AFZ/tew

uk-2-(differential response)©] WERSS AAlgITE o] BAS 4a8) Bkt BAA|d [FRS 27]
o 59 94 1 AR & 9] MEoR naln dF ol £ wAIel wiel 49 Ageisl e ol 2 uese
7“}"]7&% Ade (G 8- l)g} 2t (& 8-1)9 Az w2y, kg oz A-F o] H]ZHHE*%J chol] Hlg 7]gqFRrt A, Big 4
AARle] A Qlu]gol l"“3} ok A o] A ERT GAAP ETRQ =1, TAXAGGY] H]g2 sor, T28]1 TotalAQ,
InnateAQ % DiscAQ E5F Yol AEAE7|99 57t 287 @& 2459 vjug o #gdo] d2 244 AFEue] o]

=00 H 2 o]

Twu=e = T M.
(& 8-1) MUTCHn} vRfLECH 7iof| FQ w9 XfoldS
Variable AEYF (N=923) HIAEHE (N=4,893) Ak
E 3T t A%
SIZE 27.951 25.432 44.997***
BIG4 0.972 0.567 45.261**
GAAP ETR 0.220 0.202 6.920***
TAXAGG 0.150 0.209 -4.576***
TotalAQ 0.072 0.105 -14.918"*
InnateAQ 0.074 0.103 -22.227**
DiscAQ -0.001 0.003 -1.994*
1) W) Fole (& 2)9 ofdF 24
F2) AolHTE Bitel e t AFE B
F3) H4717F 2007A%E 20149744 GAAP ETRE FAHCR AFHE 58167 719/9 #A=E Bad

ZASHAT M6 HM3z 20174 62
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ETR % CASH ETR® 343 Aol ¥4
WA TAXAGGE TotalAQ, InnateAQ, DiscAQ
B ol 1% FEelA fFeldh F(+)9] AT
o] Uehsith E3] IFRS &4 o] K-GAAP3|
A71ZEANME A (E 5) 2 (F 6)9 AATE
e 7459k 2], TAXAGGS DiscAQ %=
ok F(+) A7 vebkth 28y Post-IFRS
717120114 ~20149) M= Sl sl

o] TAXAGGE TotalAQ % DiscAQdl ti3l] =5
froldt Alate]l YehuAl ot B GAAP
ETRZ %% TAXAGGE InnateAQel whal
oIt ¢k(+)9] FAE Hely, CASH ETRE =%
d TAXAGGE frol@ 2342 vehA] @itk A
B © 2 K-GAAP3|AIZIE AlAI¢ Blaste] [FRS
JFES] o] F 7|7t e AFEIL FAA 0] =& 7]
Ay Bl A 7he] #AV o UdstE AE A
olx gltt. olgjet AFE IFRSY o FEYoR 9l
3 FHR HE3 (information environment)
of AHNTE HAPdTe FH4 A5 A
(Byard, Li, and Yu, 2011; Cotter, Tarca, and
Wee, 2012: Horton, Serafeim, and Serafeim,

(F 9) F7I24 Zo} 2: Pre-IFRS vs. Post-IFRS period

Panel A: GAAP ETR

Pre-IFRS period (N=2,735) Post-IFRS period (N=2,923)
Variable pred. | TotalA® | InnateAQ@ | DiscAQ TotalAQ | InnateA@ | DiscAQ
sign | my ] 23 2 23 3 23 4 23 5 23 6
0.026 0.013 0.013 0.003 0.006 -0.004
+
TAXAGG (6.66%) | (6.36*) | (3.80"") | (0.88) | (4.09"*) | (-1.45)
Control variables ? Included Included Included Included Included Included
Panel B: CASH ETR
Pre-IFRS period (N=2,681) Post-IFRS period (N=2,753)
Variable pred. | TotalAQ@ | InnateA@ | DiscAQ TotalAQ | InnateA® | DiscAQ
sign | w3y ] 2y 2 =3 3 RE 4 23 5 23 6
0.016 0.005 0.012 -0.002 0.002 -0.004
TAXAGG Tl 3997 | 225 | 318 | (-049) | (1.29) | (-1.49)
Control variables ? Included Included Included Included Included Included
1) W5 Aoje GE 2)9 st} 2
F2) B35t FA e 4 A g AAS ua ¢ #d.
F3) 7 e Y 1%, 5%, 10% FEoA oS Yeh (S D).
22) (& 8)°] ¥A4A] IFRS 27|=9 7192 E&atd BAsl, (& 8)9 Avhe A2 ARkt
74045to

744

o o
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2013: Fa4, 2015)*2 zele]l = ] [FRS o Al (F 5) 2 (& 6)9 A&7} HrE 2o
FEQ ol F TAXAGGSH w4l 4 el (+)  HolA gfo} BES AIEA me} Urolx A%
o ]

o wA A e Aon Bl 2 Ase e gew, FEAA ML AR
Ao AWy BEe] B muadAE gzt Ade e

o1}, Big 4 74K .2 248 AEA )

Q) @A o HNE FEAQ W] JEAS

(& 5) 2 (& 69 ATl thel AMEst ¥y H =2

e dAe 2ol Big 4 A4 Z2 vs. non-

L
Big 4 7Kl EEO2 o] 247 &

AR WA FE vs, FAR A ZECE U = A7 A7 AR FAA A
2zt S AT w2 Ao mEd A Fo] 5 Af AFEIY Ho] YA S I A
A, Big 4 ZAKQ] EEolY non-Big 4 7ARI 2 A SHA AFA R TS5 volrt M
25 TAXAGGS TotalAQ T+ InnateAQ 7l 791 Balakrishnan et al.(2012)9] d+H9E
FE g F(+)9 WA e AR Yeste et Francis et al.(2005)14 At
™, o]z 3t A¥= CASH ETRE] AF-HTE GAAP  Ade] Ao 14849 BAF WAyl A} )=
ETRS SHAE A TAXAGGAA o Filgh 2 SA4de A F ol 54 HE o] AFH
ABE At a3y TAXAGGY DiscAQ 7ol 3 3447} B} o 2 #HAo] A o

L

L

F(H)9 WAL FAGA Gkt BA, AL AAE ARGtk w7 SRR e e R

WA TR ARl fA] BB BF TAXAGGSE W4 2ke] BAIZE AdF el 431 of Fof uje} o

(

TotalAQ it InnateAQ U] 2 §9I% % BA%, 791 IFRS 72 AF/1700 gk 4]
+)9] WAL Qe Aoz vehgor], 9Ael A Fumel AN G wdel 4 o] F(+)

-9} o] CASH ETRY Z$-Ht} GAAP ETRE  #A7F o %3 e dalE 48 dolugit

49 TAXAGGOA o Felet #A7F Jebstt o] & 98lo] B At Dyreng et al.(2008)9]
ool AN & u, Big 4 A ARZ SHE "W wet 54z FHHEAEQ0 GAAP ETR
AAREA Y AR mAlod el wE FEo Ay} CASH ETR SHAE o|&sldln, 53] AFEn

23)

24)

& £, IFRSS AFEA7EY o] EA] ke #AE AT AYPATELS AR AZE JAVIEY YR YA [FRS
T o]HRT} o]Fo] AFEMIIE] AFshe olodSe] Aol FIHUSS Hustth(Byard et al., 2011: Cotter et
al., 2012: Horton et al., 2013: &3, 2015). E3t ) MPAFE|M = [FRS JFEY o] F7]3te] o]77]3te Hls| A
o el e A4 ooz BE PANUSS Hud A7)t ZAUCHAAE, 2014 5w - Fue - AFH, 2014:
ukEd  2015).

ARG WRe] 2 HudAE ggtou, RS [FRS A3/ 2 o] A8 tlal TAXAGGS IFRS ¥47te] 4
%k& (TAXAGG#IFRS) & R340 mefste] F7HEAS Fas] Holth o714 [FRS+ IFRS 2F&4] o] 37]ztelH 1, of

09 tuds2 239, EXd0] aw, GAAP ETR ¥ CASH ETRZ 243 TAXAGG*IFRSQ| A&z-gusE
oﬁtﬁw— TotalAQ, InnateAQ, DiscAQel el 2% 23t (-2 23z Yeyit}, ol& AlFH o 4491 7]Y¢] IFRS
R oFRL} o] F7|ZtoA] WA dle] A 1 %W %QH °k +)9 #A7 v 23 (weaken) U2 YERITH

N T fole oty
4 rE-LﬁrE

ZAST xl462 F3E 20174 6% 745
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ol F440] =2 719¢] 77k 72 918t Donohoe
and Knechel(2014)¢] ¥l w2t 2t ETR 5%

AE N1EOR BEAFE el o F M Re ¥

S5l &3 V1S AT R 248 o] =
2190z A 5 wygele date) AE A

(

HEG T WA ] A AA] 5] ARE o] &
o Francis et al.(2005)¢] ¥l w2 F1Eaye
o A7} o2 Eala BAA uwdlol A7) A LA
BAHe] A7 pro] SA 6T A 713 IFRS
}Oi 2007dHE 20149714
Zﬂﬂﬂ 12 g ZAibHel

L4

o

12

N
=

ol 2de Al
Zt BETR S84l el
= A dAE 2
AR o
o=

)=}

ol e} Lo
F2 uAEg
]9} 2 B Rl =
2_7&?;(]0]] }\1—
7H 7190l 2

wyelsl A % A

o7 _LE__Q_

746

Aol Zo] o #A Uerth ole AEH
ol wat ARED AT dAde] 4 7t
Alell 2PEA Q) wheo] UehdE ARG =

B9 [FRS B¢ Az 7tez o] BA
Aol A A Asbe F2 IFRS B9 o7
of 7198 Aoz Yet. 5 IFRS 7=
AR o] 377 AFE AR Fe F
Lgete] A e A Sl A bl F(+
o A7t o ofste 2R Jebget ol A2
FA71E0] =Ygl 1 whet Rz wale AR
rgolo] A 7ko] oF(4)<]

&
s

€]

Y
Ko & A

i
o

aT=E

[

R e Lo

¢

)

o e N,

\/

(]

rlo

|, Az o

SoAE 20, 4397
AT ol 3e

o Ay
[
_>i‘
1o
i

rir

(]

A= EH &0l

Aol A HA Aol
2tk 28y ol A
Balakrishnan et al.(2012)< A9
28971 B A gkl et
o] e tsid e F7H R 2AMSA] esit
T & AT AR FAg0] & 7]
g 5 JE ) A E B 4 &

A AR 3 7 e G| A1 3] 9] A ekl
< 71delA Boh AFEae] o] v S
NS e E BTkt 997t sih.

o] APATEA 7] 243 T B} F4

1

>, -(o\.

—Lloﬁn:?.,_\}_'.
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The Effect of Corporate Tax Aggressiveness

on Accruals Quality:
Focused on the Innate and Discretionary Components
of Accruals Quality

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

Abstract

This study empirically examines the effect of corporate tax aggressiveness on information risk
proxied by accruals quality. Also, this study distinguishes accruals quality driven by economic
fundamentals (innate AQ) versus management discretion (discretionary AQ) following Francis
et al.(2005) and investigates whether corporate tax aggressiveness affect accruals quality
differently depending on the source of accruals quality. In the additional analysis, we partition
the sample into Chaebol versus non-Chaebol firms and test whether the relation between
corporate tax aggressiveness and accruals quality is different for Chaebol vs. non-Chaebol
firms. Further, we test whether the relation between corporate tax aggressiveness and accruals
quality has changed since the adoption of IFRS. We measure tax aggressiveness using GAAP
ETR and CASH ETR introduced by Dyreng et al.(2008) and classify firms as tax aggressive if
they are in the lowest quintile of GAAP ETR or CASH ETR by year within the same industry
following Donohoe and Knechel(2014). Our sample covers listed firms in Korea in non-financial
industries with fiscal year-end in December from 2007 to 2014.

Earlier studies view corporate tax aggressiveness as increasing firm value since aggressive
tax strategy saves tax payments and cash outflows. In contrast, recent papers focus on agency
problem related with tax avoidance activities. For example, aggressive tax positions can

decrease firm value by increasing potential tax and nontax costs. Such costs include firm's
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** Assistant Professor, Business School, Korea University, Corresponding Author
** Ph. D. Student, Business School, Korea University, Co-Author
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reputation penalty and can be considerably large in cases where aggressive tax positions are
successfully challenged by tax authorities(Slemrod, 2004).

Additionally, managers may engage in tax aggressive activities to extract private benefits
rather than to increase firm value. In such cases, aggressive tax positions may increase information
asymmetry because opportunistic managers have incentive to engage in complicated transactions
and obscure reporting to muddy their opportunistic behaviors(Balakrishnan et al., 2012;
Donohoe and Knechel, 2014). Consistently, recent studies argue that corporate tax avoidance
activities exacerbate information asymmetry and impair quality of financial reporting and
disclosures(Balakrishnan et al., 2012; Park, 2012; Kang and Ko, 2014).

We document several findings. First, we find that firms classified as tax aggressive are more
likely to report low quality accruals, suggesting that tax aggressive firms produce low quality
financial reports with high information risk. When we disaggregate accruals quality into innate
versus discretionary component, corporate tax aggressiveness does not affect discretionary
accruals quality while it significantly impairs innate portion, implying that tax aggressiveness
is mostly related with information risk driven by firm fundamentals. Such result remains valid
when we measure tax aggressiveness as continuous value of ETR instead of dichotomous
variable. Second, when we classify sample into Chaebol versus non-Chaebol firms, tax
aggressiveness impairs accruals quality for non-Chaebol firms while tax aggressiveness is
positively related with accruals quality for Chaebol firms. Third, when we partition the sample
into pre- versus post-IFRS period, we find that the negative relation between tax aggressiveness
and accruals quality is attenuated since the adoption of IFRS. The result suggests that the
adoption of IFRS improves information environment in general(e.g. Byard et al., 2011: Cotter
et al., 2012: Horton et al., 2013: Nam, 2015 etc) and lowers information risk proxied by
accruals quality.

This study contributes to the literature examining corporate tax aggressive activities. Prior
research in this area investigates corporate tax aggressiveness relation with firm value(Desai
and Dharmapala, 2009; Ko, 2007: Ki, 2012; Kang and Ko, 2014; Yoon, 2015; Ki and Lee,
2015), stock returns(Hanlon and Slemrod, 2009; Kim et al., 2011; Choi and Kim, 2015), cost
of debt(Kim and Cho, 2012), audit fees(Donohoe and Knechel, 2014), audit hours(Park and
Chee, 2016b), analyst’ earnings forecast errors(Balakrishnan et al., 2012), and credit ratings
(Park and Chee, 2016a). Our study is different in that we examine direct relation between tax
aggressiveness and information risk measured as accruals quality. This research provides

implications to academicians, practitioners, and regulators since this is the first study documenting
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that corporate tax aggressiveness amplifies information risk proxied by accruals quality using

Korean data.

Key words: Tax aggressiveness, Accruals quality, Innate accruals quality, Discretionary
accruals quality, Chaebol vs. non-Chaebol firms, Pre- and Post-IFRS adoption
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