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e ExfEo] yehgar glokh
2 Aate A9} 7 9 gl 3 ?ﬁl% 4% } ] Hﬁ}&l A
¥ (Financial Risk)"0]2H= ZHHS
2 W71 AES A8l vleEd Ads ?‘Q °J°l —7P0PII l 73"5‘
R Erx AU O] APAH-E-(misappropriation of assets) 7Fo3= =8It ¢
o] 2 71 AHloA = A fEto] A3k A7)0 ol vl AR
o] s Bl vehdar ok AFAAL 7199 AE7HsE = A
Aot A .48 Agolet], w2 AR 7199 BAuE F
ESHEA, 7548 B 5o oloAy, o] UREA9 oF
o125 Rk 4= Qlth(Ashbaugh-Skaife et al, 2007).” AAZ WEEA7} FoF
g 7192 ARG B gf3rksAdo] AL, ol AL 419 sk 9

ZFEAIZ " AR oo 7HsAdo] ¢ HKnechel et al., 2015).3) 7|

A WA oms AR 225 B4 FR WREAFES °
gsto] = 9 ujle] flo] St 4= Yok

Hhol] A ol A3t 719LE FRA= FASHAl B (playing it
safe)dlel 3910 A=, o] glAd F4 YPFO =R o]ojx]A Hct A8
Aol oJshd, PR ATl B2 ARolNE FTE Adsh

[} =2
29 3 HH"‘?‘H%* WZEA] AT 757 = ‘%*—5 1‘;‘%94 wlo] E0ls & 3

1 A8 (financial risky 7199 674 75, FAMIE A, oA § 7 522
AT A EHAES ouidch

2) Ashbaugh-Skaife, H., Collins, D. W. and Kinney, W. R., The Discovery and Reporting
of Internal Control Deficiencies Prior to SOX-Mandated Audits, Journal of Accounting
and Economics 44(1-2), Elsevier, 2007, pp.166~192.

3) Knechel, W. R., Krishnan, G. V., Pevzner, M., Shefchik, L. B. and Velury, U. K,
Audit Quality : Insights from the Academic Literature, Auditing - A Journal of Practice
& Theory, 32(Supplement 1), American Accounting Association, 2013, pp.385~421.

4) Gormley, T. A. and Matsa, D. A., Playing It Safe? Managerial Preferences, Risk, and
Agency Conflicts, Journal of Financial Economics 122(3), Elsevier, 2016, pp.431~455.
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of W WhEe)7] $13 FARAE AP Preisast 253,
216, o) AT FL4E Feigalo] o5l Wobd 4 g 1o
ek o7 AR9IFo] H L wielel n)A FRHE Ak =e)} AA
51 9le}. ek AR Alstel oxpaslof she 71dle] el ke
3 SIS Bushs Zle mubdel Werol w7 ol Al Eqisk
compensation theory)©ll 1517, 7191 AR LAl SRS AR
AR Aol glom, The $1dle] kb, o]F Afehs Werew )
59 ZATKpeluman effect, 1975).° TP 71900 F8 ORFARS st
7) Sl ARgIRe] Fake wefst A7t apE

B ATE 7190 Fa opragel 2Asimet 3 L e o) WA
Arin7) §15te] ARIHo] B AN 71%lo] olE oAlAR S Ash
A AgHom mmoht waA) 2Asluel 2 @ ule) 7o) BA
Fo1HQ1 oge] TAS Lhehhglon], ATIH HY 2L o) 7o) WAL §
o}al o) A} etk oft= Seuet 71 SEE LR
S, ARIPSTO] W4T FY L wjdle] WAFSHO] Bee U 4 Y
oh E3, ARES FANSE A A ARBSTO] $24F A

sluloh B3 B HIgIe] WA RsAe] felsbl Woe wriskgint. ol 9]
Huafol 2] izt Qs ZI4ES AsFe] YHSET Srka B
gele, ol% skl fxIstee Aol :

B Qe ohew} 2o| AR NAoIE 2Alslmlel B @ vjel,
el ARSIl ok ARATES HEska, AS AR 1

O

5) W@ - AR, AR 723 P 2 wld WP, THAAE, Al25d Ale
=, 5&%35174]@@, 2016, 101~134%.

6) Peltzman, S., The Effects of Automobile Safety Regulation, Journal of Political
Economy 83(4), University of Chicago Press, 1975, pp.677~725.
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AL 7PEAZS 3 IR gyt F Q0] =X 9 FEXAEX]0| o
3l gt VAo ASEAZAIE Barskar, Aol thste] Aeict
e R VAoAe & A0 83 ARl tiste] =03t

1. 248w 29 9 wdo] Be A7

ZABHE 71l Aleitae €017] A8l B8shke FuAolAT =F
ek AR, FERe] AFe Bt ARAAE I &
I 7RI 28y 34 AR BAE S B AST1Ee dHE
oA Eo] FIWE FAH =AE|uet BY B s FAlOl sk A2
719235 AU Eole 2HE 2T 5 ok A9 T eF Y 9
v dol] gt ARAAFE s s AR EaE HoFAl Q) wA,

o}
29 9 Wjg) So) UYL AujTE D ZIA7) 0] okt piE|o]
ot} 7 So12)"] Aol ofstw, olAEl, RhAte] MEA, B4 9
540 ATiHoR nFe 7|dASE Pajo] UeRd FhsAo] wrk ub
®el Seoifel ATE ¥ B wjgle] AMAARAS Edle] YREA
9 o)RzhAele) 2ol Fashe AAJSI) o)W B W Hjelgs
Wolre) FAEAS slusiele A5A WaGoln, iy 7|3l
AA ol2olA g7] wjol, FAIAE 47 ke 5 2010)° He @

¥

o
rl

7) ZAN7g 9] 2%1, “ol| AR, NEju]of, HEJR Q. o FufA0] H Aol gk Al A
T, TRAIAE, A21d A3E, $=EAIES], 2012, 343 3809,

8) ") 2] 291, “AFAE I YWRBAl 1E|ar 2RFIARIe] Al —HAuY AL,
rE A, A21R A1Z, =3 A 1S3, 2012.
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gt Ardib=s EAfEO] Yok AP RF0] H55F AR F
7¥ths A FRAPE 5% A" S-S o]&sto] Aol
F1E 3 4 Q7] Yo 2 SJAF ) Desai and Dharmapala(2006) "= B3
gk ZAF )= F PR AP0t E §olskA sty ol AMitxt
Aol 53] sl vrebdrkar Z338190). Chan et al2016)"
4, Au3x, Ae® 23 5& A Foll= A3 a7} edsg}
Ql o] IAIE Rolal S WAL ol dFo] B3 7|
oA, Ejal BAAR G} AjHor FHoRgE A7)0 Y FEF
HhHol| ZA|S]I]g=Fo] w2 7|AYS4E IJARA S ARE 7Fedol W
o8 = A% 9tk Lennox et al.(2013)°& ZAZ A} 34124
ole 93 2o IAZF Uehar 933 B3It} o]-FH 2A|E]

9 4 9 29), Y F ulgAR 714l BRE A, AR AISES] EAIRkE
E3], 2010.

10) '\l 9 29, “H A IAVIF B ol Tt g - oAk o] =
TAREAS] 92 TAHe=y, T3 - Aot A gt Ale7d A3E, dh=3<l

S|AIAS], 2025, 287~333%.

11) Desai, M. A. and Dharmapala, D., Corporate Tax Avoidance and High-Powered
Incentives, Journal of Financial Economics 79(1), Elsevier, 2006, pp.145~179.

12) Cheng, M., Dhaliwal, D. and Zhang, Y., Does Investment Efficiency Improve after
the Disclosure of Material Weaknesses in Internal Control over Financial Reporting?,
Journal of Accounting and Economics 56(1), Elsevier, 2013, pp.1~18.

13) Lennox, C. S., Lisowsky, P. and Pittman, J. A., Tax Aggressiveness and Accounting
Fraud, Journal of Accounting Research 51(4), Wiley, 2013, pp.739~778.
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ol F 3 Hj}d o] IAE oAds] ARb Fo] A7IHAL e, =
W Zte) WAl 588N wet vE=A L}E} + Atk

2. ARl e a7

.

AEA Y (financial risk> 71928 648 H=, FARE s, OWHI%
s n)gtc}. Jensen and Meckling(1976)"
t2]Q] ] (agency theoryyer Eoll AF2] Hro] th]Qle] AR+t 3F
U 5 5= AT AFAAAE ARl 2=
A FA oY R 2 BRI WY 7HsAol VIR At
B 15| Q1 Ch(Erickson et al., 2006). ©]2|gF @442 AFA Qto] S dEol
Al @718 @S 1% W=t F71E Fofshal, Ao FAIEES o2
AlA 23 oAHEA L2 E 9] wisrolth webA] AFE

Zlo] ERgye] Aol HAFQ “PkQ Q(pressure factor)’ S = Z-g3HCt

AT =P

L

El

(Cressey, 1953").
A3 YREAlol Bt AP dtes Aol 719 BEe 244
I 13 AAe nRE Y= OI‘SH??PL 2| wﬁﬁ? AAPE Alsgit 7]
£ g4l b=, AR 2ol 225 UWRSAAIRS] F o] St
sh, o]= Qlsf w]AH AR WY 7Fs/do] FofnlskA| ARtk ot
A91de] WRSAREAIE A= W AFAR ZARA njAl= 9%

14) Jensen, M. C. and Meckling, W. H., Theory of the Firm : Managerial Behavior,
Agency Costs and Ownership Structure, Journal of Financial Economics 3(4),
Elsevier, 1976, pp.305~360.

15) Erickson, M., Hanlon, M. and Maydew, E. L., Is There a Link between Executive
Equity Incentives and Accounting Fraud?, Journal of Accounting Research 44(1),
Wiley, 2006, pp.113~143.

16) Cressey, D. R., Other People’s Money 4 Study in the Social Psychology of
Embezzlement, Free Press, 1953.
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o g nA k= HE AARH) Cheng et al.(2014)® SA] YRS A7}
n] &3k 7|4 o] AFAHR AlgAdo] Wold 4= QS-S A3} Th Bryan and

Lilien(2005)* 719} 727} Zal A7t A2 WEkBeta) FHOE =
Y ARl B2 BS, WREA Fkzlol @A S7HEE AFHL
2 I35} E3 Doyle et al.(2007)° Bl A5, 719 25713t &
= 143l o H% /HX]— E_. _‘[LZZZJ 7:131 xﬂ‘jx—l _',]Olr/l-l KR Eo]‘— 7]0—1
oA WREA A7 RIWsHA YehdE F7F= skl

olgfdt A= AHFF o] Tl 73‘ o

£ $HRS HoEh Gormley and Matsa(2016)™2 7
= thal FEEE, Hds Y dde

k. ARIFe] ¥ 71%le) AP AN Sstel W2 A%
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~
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el

rlr

17) Jiang, W., Lee, P. and Anandarajan, A., The Association between Corporate
Governance and Earnings Quality : Further Evidence Using the GOV-Score, Advances
in Accounting 24(2), Elsevier, 2008.

18) Cheng, M., Dhaliwal, D. and Zhang, Y., op. cit., pp.1~18.

19) Bryan, S. H. and Lilien, S. B., Characteristics of Firms with Material Weaknesses in
Internal Control : An Assessment of Section 404 of Sarbanes-Oxley, SSRN, 2005.

20) Doyle, J., Ge, W. and McVay, S., Determinants of Weaknesses in Internal Control
over Financial Reporting, Journal of Accounting and Economics 44(1-2), Elsevier,
2007, pp.193 ~223.

21) Gormley, T. A. and Matsa, D. A., op. cit., pp.431~455.
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ARFE)R] ¢kom A1 4135 Fol < olsiitA

ZHEAA), @A S)elAl & Fck Elbannan(2008)° 3} f<en]e}k 713

(20109 @7o] W=H, UREA7} FoRt 7|9e T5UA diy] We A4

59 Rojton, YUY 72 AFEY ulgo] Asohe FFS

o} o]ggt A Al w —HlE A WAUSS AFAZE] 719 A==
o

2 Pestel 2A £RTEE YA, 4G S EATS ARk

rl
™

22) BE, < 9 et 7140 B, HAIEA AT A28 A4L, ==
ABAIB2], 2022, 1~267.

23) Elbannan, M. A., Quality of Internal Control over Financial Reporting, Corporate
Governance and Credit Ratings, International Journal of Disclosure and Governance
6(2), Springer Nature(Palgrave Macmillan imprint), 2008, pp.103 ~129.

24) f=n] - AR, URIABAI =S ool A8-5wel mAlE 97, T=AI9]
AT A3, F==ARAIR S, 2010. 4., 155~ 1787,
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3. 7HEAA
BRIl AR RS AlF4ss REo=2H 719 ARug-S A
ARt} ZAB|E)pE0] 2548 FFBE0] 71 ol 7I47Ixel 3484
9] Jgke m)FItkal M QUTHGoh et al, 2016).> Leu RA|3)a)= HQIAH|L0)
A2 Qo)) 719917, 71970l FE viAle B4 uncertainty) & et
= Mol 2AF] T2 fﬂl‘%"i} HI%S’J 31347} ez} Hohs 2AFTR ]
g NEEZERY IAER oA BRAQ dFE E 5 o
AAo] A|7]=)aL I}, Hasan et al. (2014)26’o ZAB| IR0 BT E —rXHHl
o] o= WSk 344 AP HE B3R AIFEE A155hL o= Ql
so] o] BERPAE o)A et o]AY ZAF TR Qlsle] EFHA
o] oY, AR 71T A S T fRlo] oA, Yoprt ¥

2 ujQle] WhSkEE =olx|A & Ao|t}. Chan et al.2016)"S F27|9S o)

ApoR ZAS7} Edea o4l o) BAE GleS Ao, Bake
ZAIB} FN8lole Adg sk S B 4 9eS Atk

Wl 2] a7t @ Tt §-22Q0 TAE 93-S AXG AF= ik
Blaylock(2016)"& 1]=71& thatos =A|s)u)7} FA|d oz o3t 2=

25) Goh, B. W., Lee, J., Lim, C. Y., and Shevlin, T., The Effect of Corporate Tax
Avoidance on the Cost of Equity, The Accounting Review 91(6), American
Accounting Association, 2016, pp.1647~1670.

26) Hasan, 1., Hoi, C. K., Wu, Q. and Zhang, H., Beauty is in the Eye of the Beholder :
The Effect of Corporate Tax Avoidance on the Cost of Bank Loans, Journal of
Finance and Econmics 113(1), Elsevier, 2014, pp.109~130.

27) Chan, K. H., Lin, K. Z. and Mo, P. L. L., A Political-Economic Analysis of Auditor
Reporting and Auditor Switches, Review of Accounting Studies 21(4), Springer, 2016.

28) Blaylock, B. S., Is Tax Avoidance Associated with Economically Significant Rent
Extraction among U.S. Firms?, Contemporary Accounting Research 33(3), Wiley,
2016, pp.1013~1043.
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309k Belgo] YA AFelGon, §o14) WAS WS Eaiick
Lennox et al.(2013)°& ZA|FAA T} 3424 Tl 21491 &9 IA 7}
UER Q18-S HojFglon Tang(2019)"S FABRALE F3lo] A
3lu|7} Mukd o g FIRE SUAIZIH, ol WHAIAZL TEE UgolA
Y s UL g2 AXISHATE HIs A8z 9 2 el
WP AS YT ARHY QAT ANIER A AT AR
Ho7} skl Atz e "PEMW% ZAIB97L 7149] 7)8]59]
X W9l olT 5 Y L ATk B A7 Aol B 2 o)
o] FAE AR §fsto, [7@ 115 thaat o] A7gskgich

Hd 1] =AMt R 2 wjde] TS Aol ATk

o h(Jiang et al., 2010™ ; Cheng et al., 2014%). ZHF-HFS SHsH= FL2 A
RRE RAGERY, ASSE W TP 5

3 AEE 83 A A2 AR o] WRIAIRAE HES
A U ATA AL felole GG BTk 22 MolEthDoye

et al., 2007 ; Louwers, 199834)) E"s]' AEAEL 719 ol =3t=x] ¢

29) Lennox, C. S., Lisowsky, P. and Pittman, J. A., op. cit., pp.739~778.

30) Tang, T. Y. H,, The Value Implications of Tax Avoidance across Countries, Journal
of Accounting, Auditing & Finance 34(4), Sage, 2019, pp.615~638.

31) Jiang, W., Lee, P. and Anandarajan, A., op. cit., 2008.

32) Cheng, M., Dhaliwal, D. and Zhang, Y., op. cit., pp.1~18.

33) Doyle, J., Ge, W. and McVay, S., op. cit., pp.193~223.

34) Louwers, T. J., The Relation between Going-Concern Opinions and the Auditor’s
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AP XSS B3l 2R olsBARAIE FFFS njH A8+ s 2 At
B2 H|R A5 28 4 lthElbannan, 2008% ; §<=n]2} @R, 2010%).
o|x5 7|AX) AEHFHo] njx= FIFF2 FHSHAN, AFEAF] =

Hij}le] W7 Fs/do] oAl EAlol T ASwA Y

2 7149 )
T AR upt gich ARSI BL4E okl WREAALE o]
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Falel gk A v} gk} tE] Qo] E(Jensen and Meckling, 1976) ]
319, A 0] Fo HARGES BUEH S ZF3pA)7|H, o]F T3l
2] At L gk webA] AR 224 RS
P& Qe 71371 ZhaE Foloh Edh AEFo] ko, RIA Y
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Loss Function, Journal of Accounting Research 36(1), Wiley, 1998, pp.143~156.
35) Elbannan, M. A., op. cit., pp.103~129.
36) Fr=ml - AR, oY) ==, 1551781,

37) Jensen, M. C. and Meckling, W. H., op. cit., pp.305~360.
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o] olx)7] wiiEel 0|5 AAlstee o] YThBecker, 1968).”

ZAR)E)= AR BREAT B o8l thedl A 4Bk
= o] 2 & AN AREAT] B2 AFolM= WA 34
QRO A Aotz 2A|S]9]Felo] HSke|= vhHol| Q)R A7t AR
O] TA & FAlol F3tE7] wfZoll ZAZTHE S5t vAES FE 2 HiY
of &8 7137} A= AU fRlo] A & Stk EZE Aol 2o ¢
sHA, N9 FAsg9le] tho] (YN, f8AE B ZIthu S =HuE
E AN S vlaste] QAEARS oHA Hoh AR RO =2 AgolM=
Aislso] FopR|al, AA] 7HEA M E 7Fssh7| wiizoll 7|tiu]go] 71t
ool XA HEE Fo] Y W uidS & [lo] TR ¢ Aolth

HhHo| A FRo] oA BIAE A 2AIFYE B e &
Hate= fQlo] EobA|aL, jief Aujtxrt FrysiA] ¢b2 7|dolehd, o]
A TR A7 QR A0l o)A okl H PR AR HHH
g - iehE o]od ThsAdo] FokA|A Hrt

oA ATl 2AIZTet FF W ujle] WA A= FFE A
vhe =27t 7hssles, 2 Ate [PHE 3l et 2ol A4Sk

m

—_

(712 3] AFAES 2AReES B9 B a3 o]l YFE v Aol

B Ape 2ASSET Fe 0wl 3] BAZ AZE) getel,

38) Becker, G. S., Crime and Punishment : An Economic Approach, Journal of Political
Economy 76(2), University of Chicago Press, 1968, pp.169~217.
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ZAE] ] R proxy) 2 AFATE0l AMESHL e FEREAE

(TAXAC" T FREHIMNETAXABYS o83ttt Fa-Ran&L e

= WMol o2 Wiro] Atsen, 2

EARAY AN G-S HAMAEz0] o0& Wiro] AFEskglct”
AREol

()2 e Ze BES FarAlEel ¥

i

AR eE WS 520162 Aol A ARSI AR A-S ARSSHA
o} ™o R RRYF] L= BETAS} F7PATAH(VOL)S AMESH
t}. BETAT® AdS=elE tiv] 54 71 89 W= (Sensitivity)S UEt
e xR, AEAXTAZA 2 (CAPM, Capital Asset Pricing Model)oll Al
T3 g4w HZRL o] NEFAY] AAA ¥ (Systematic Riskye S
Aok, AP AAS] FA el sl 578 7199 F77F Grhd WSk
HR3SH=AE YERHTE BETA 3ol 13th AW &g 3412 AR ¥
s/30] M, A ER] 1% HET o 34 20E0] 1% ol HEsh=

o] Qi) WM = BETA Ffo] 1Xuth Lo AP HE Ao F2 4]
e Holn, MEAdo] diidor A2 FARl F50=% F7HthBryan

S A
3918 - 3150) A

o
% o

o
o]
d

rlo

<
and Lilien, 2005).” J8¥F8© & BETA %to] =& 7|¢]

*
=
&

39) BB Mg SARRAAl ARSRH WS on

40) & A3te A9 digRises dafadedt FEREdAES AMESglom,
AR7IRe] fraAlEe] Msdom S5 AlFAdate ofe Welth 13U,
FEAGSENOR ARAY T FAH 2ASNE P3| TR AL ol
ol el SHAIFS Fot ok AR AAE siFA ARSI EA 7
A=ty

41) B QTE RRIE S50l T BAL gpel Aol 1, BAst Rusk 549 4
o= 002 FY3FETH(Jacob et al., 2016). SIS 59, HANXZAE0]¢0] 24
ol 3L WQIARto] ofolel 1, WA olo] 4ol el Rolol
g%oldl 00 Aejsigic.

42) Bryan, S. H. and Lilien, S. B., op. cit., 2005.
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S
2}

2. A2y

2 Ae 27 9 9 uijlel] nXl= F3E AFH] st A
(D drngow HAsiylnt. AR oR T4 P 2 uidvies
CuEa~EMBD)2} 5 H(EMBA)= *FQO}%‘;E} TG A3 2]} 259
Aom ZAR= FRH A E(TAXAB)Y @ AANE(TAXAC), A+
-2 HekBETA)R} F7HABA(VOLE

AR E o] B2 7|AYSE FA B TA7)E0] HolA Y E u)

o

Qo) WAZRs o] ek ZASHO] AT alS FAH F(+)2]

Jmf =)
;%
40 :
s

2 71 Zolek. Wiz 2AENSFe] £ JYUSE B AT
oo 9 3 s AWHsLS ol Ae Y o el
7o) ol 4 itk o] 9ol 2B A% foH &

()9 3k 71 o1

EMB, = ay + a;TAXA4, + a;SIZE, + a;LEV; + a,ROA, + asGROW,
+ asSMA, + a;AGE, + asBIG4, + aoFOR, + ajo)LAR, + & =*=x==e* A1)

o17)A,

EMB =% ¥ w3 tin|¥s(EMBD), % % widFde] EIZHEMBA)
TAXA = ZA|3])3)(TAXAC, TAXAB)

SIZE = 7| [ E(SARTE] A=

LEV = FAEE(EFFA/SAR

(

ROA = FAIAE (B 710l /E A4
GROW = W|EBZ3FE(EHH5/ZAH4H
SMA = FA7)FoF HniSs

AGE = 71999

BIG4 = HF3AIH tin

FOR = 9=}l XA A&

LAR = HUHFF A&

e = =t
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714 215 AF3I] Y3te] A(2)E o183tAtE 9714 FRS AF-913
< UEhliE= HeEA, HEKBETASE FAH S (VoL 2E S5
EMB, = ay + a;TAXA; + a;TAXA*FR, + asFR, + a,SIZE, + asLEV,

+ asROA, + a,SMA; + asAGE, + asBIG4,
+ @10FOR, + a ILAR, + & +++eosrsersssssasssacasistniorssasiocsiasnsasins /511(2)

N
A

_12

o] FANSES I % vt TRIY APAFE0| AL
FES T FAK R 71JTFESIZE), BARELEY), T
J(ROA), ENZ7HE(GROW), 271 QAF(SMA), 7| AL (AGE), T
AR Bu|, FAEARAIEE(FOR), HNFFAEELAR)S 123}
Fot. AsAto] oJshd Z|dwtEot B E el folgk ko] HATt
5S HojFal glon, o) 7|dqRIt 245 dEEA7E AR |
Jefar 8+ ThUensen et al, 1992).%

SATE2] Ael= A sidel 7lssiAh

rEl-ﬂ

32
ox rr J

19

¥

x2
O

Mo
o

3. #29| A4

() ¥lEEd R 129 24
2) 3% H Eid A= Ae7hsE 719

(3) FnGuideollA] E L3 QA=) d47Fs3t 719

QI HRMO] glo) i9} T ARFS TRstgon, o)t i

44) Jensen, G. R., Solberg, D. P. and Zomn, T. S., Simultaneous Determination of Insider
Ownership, Debt, and Dividend Policies, Journal of Financial and Quantitative
Analysis 27(2), Cambridge University Press, 1992, pp.247 ~263.
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He ] BAET AT Ao|= R FFE sl S I
R
o

S5 v PSS sy sl Aekiaton nesigl E
2% 2 Wil 1Qe Telsly] 9Jslol FEUEY HAFAKIARDART)Z}

g AEA HARFAINARIKIND)ANA] AFRE Thelstgl on, (3)2 AW
9 2AB) et ARAUFE SA6t7] flste] rzfsigich

£3], & ate 7S ASH] flste] Y 9 w19l te1dS
saige® ARstglon, I 9 uidr|dy th3r1ge Al EESE
<& >3 2 drdg R g9 9 ejdridel ol ¢k
20185 Z7FEAIR 20203 20219001 1770 7143} 1570 714e2 7}
& A Yepgt

3!
10{I

<E 1> HEY BEs
ol 23 U HIY 871 HHEE
2008 7 31 38
2009 7 32 39
2010 6 24 30
2011 4 20 24
2012 6 28 34
2013 5 25 30
2014 7 33 40
2015 6 28 34
2016 7 22 29
2017 9 37 46
2018 11 48 59
2019 9 39 48

45) 2 ATE Y % w74t ohd 7140 thgE Ylslel, HUNY, FADE, 7]
QAT (size)F 71F 02 PRSI 7| AR SRR T 7] AT size)
o] Zfol} 2L 7194S uhHsgICk
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A= g H e HS7I HHE=
2020 17 74 91
2021 15 71 86
2022 3 12 15
2023 12 51 63
131 575 06

1. 7134 2 A3

<IE 2>F F8 HSEY JlesAFe Boeth <3 2>9] dAE
AAEES Wom FQWUFE0] 7&BATS ot RAF9E Y
ERJE TAXABSF TAXACE ZH2F —0.1499F —0.143°02 FARHA Yelyt
WSS SACR 9 9 uid71gx 8714 2ol

£ HojFa gk 9 2 uidr|de RAIFIeFe] TIQETG [2
Aoz =7 Yehtal Qlok LAA o= TAXABLF TAXACS] Frol —0.093
I —0.0712 -§7IGET Fon, T 3] Xjol5 Yehl= t-value® 3.913t
45002 FAFCR [oJ5HA UEstth o= B 9 7|4y obd 7]
@ gl ZAFF SRR e Hoerh R8s Uehl= BETA%
VOLHISE AHEW, BETAE ¥% 2 Hid7]|dole fodo= W vt
Hell F7PAE8e Uil VOLS zpol7h f2]&o)x] ofgict. sidB2)
T % e Rpole SANSES Lok ¢ Teatols HojFal 9l
gk, 2A|3 a4 A5l FE E uid7Id ofd 714 gl #-2

A A7 = & & ok




A8 2 ATl B

<3 2> FQ Hp39| JVESAE
Panel A : MM E=
Ha LS EEHR AU 2
TAXAB —0.149 0.183 —1.000 0.000
TAXAC —0.143 0.204 —1.000 0.000
BETA 0.565 0.470 —0.620 2.574
VOL 0.514 0.231 0.000 2.055
SIZE 18.918 1.717 15.773 25.887
LEV 0.446 0.331 0.001 5.574
ROA —0.017 0.207 —2.607 1.529
GROW —0.158 0.743 —9.401 0.913
SMA 0.435 0.496 0.000 1.000
AGE 23.535 12.258 1.000 69.000
BIG4 0.433 0.496 0.000 1.000
FOR 0.065 0.113 0.000 0.745
LAR 0.373 0.170 0.000 0.872
Panel B: @3 H BVt TSI
g 2 HiYT7I HS71e xt0]
Ha
Boat S rigde
3.91
TAXAB —0.093 —0.162
(<.0001)
4.50
TAXAC —0.071 —0.158
(<.0001)
5.25
BETA 0.393 0.604
(<.0001)
0.03
VOL 0.513 0.514
(0.973)
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rE

) Wg Ao

AXAB = S &SN &(BOOK ETR), TAXAC = VST RQIA|E(CASH ETR),
BETA = 7|99%, VOL = 37158, SIZE = 71G7RESAMKR] A=),
LEV = BRI &ERAEAKY, ROA = SRR E(F7 k0] 2)/EAKh, GROW =
) SR ENHF/FAD), SMA = F47]015 Tju|is, AGE = 7|49,
BIG4 = I 3]AHQ] Hu]H<4:) FOR = 2=1A%E, LAR = IfFFA L&

._]

<3 3> WS ] ol RIS BolFal Qo WgeE ] AR
A

e
i
i
il

Cl
f
2
ol
o,
"e

! Q] ] H4~EMBD)2t 23] )(TAXAB, TAXAC)
FJARD oFe] A YeRGAL Qlct. o] XA
2 vfQlo] WS THs AT woldE ojujgict
Holl g 9wl duwiset RS YeEh = WIEkBETA)RF 4]
H5Hvone] AHlE o8 Yehgal 9oy Hlefant fo)Ho]
ok FY 2 ui}) Huisel FANSE 0] WAIE AvRY, 7|dqR
] 1 wfQlo] UeRd 7RsAdo] B3-S

HojRal 9ok EFF ROAZ) FEs AT EO| BS5E T4V
- °

AA v
A2 %2 P vjRla) oke] PAS Kol 3 glr. whvlo] o|FIEAAA| B
o

o
e
)
?
rr
o
&
IS
3
o H

0
>,
ol
o
o
z

23} AYFFARELS 29 WAONL, FOHE HFEFAREte] B
o4 bl Glck. TTeut olefat Ak SeaRAoly] tEo] Tha

H+ | EMBD TAXAB BETA VOL  SIZE LEv  ROA GROW SMA AGE BIG4 FOR
TAXAB 0.15 1.00

0.00
YAXAC | 017 0.46
<0001 <.0001
BETA | —0.18 —0.05 100
<.0001 0.6

VOL 0.00 0.13 0.23 1.00
0.97 000  <.0001
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sy EMBD TAXAB BETA  VOL SIZE LEV ROA  GROW SMA  AGE BIG4  FOR
SIZE 002  —021 021 —038  1.00

051 <0001 <.0001 <.0001

LEV 0.00 0.05 0.09 0.15 0.05 1.00

0.94 0.16 002 <0001 015

ROA —024 —018 007 —024 020 —010 100

<.0001 <0001 007 <0001 <.0001 0.01

GROW | 009  —009 003 —003 005 —006 —014 100

0.02 0.02 042 0.36 0.17 0.09 0.00

SMA 0.05 020 -010 029 —057 —013 —023 —007 1.00

017 <0001 001 <0001 <.0001 000 <0001 0.07

AGE 002  —007 000 —017 034  —0.02 006 002  —029  1.00

0.64 0.08 097 <0001 <.0001 053 0.12 055 <.0001

BIG4 006  —003 000 —023 046 0.01 0.12 0.05 —036 0.1 1.00

0.11 0.39 097 <0001 <0001 072 0.00 0.17 <0001  0.00

FOR —004 —010 013 —022 05 —012 014 —003 —027 0I8 0.30 1.00
0.27 0.01 000 <0001 <.0001 0.00 0.00 043 <0001 <.0001 <.0001

LAR —018 —018 —004 —022 017 —003 023 —004 025 0.00 014  —0.02
<.0001 <0001 029 <0001 <0001 039 <0001 031 <0001 099 0.00 0.62

Z=) 2008FEE] 202397F4] 706712) HES thlo s RS WSl < F 2>9)
Y3k

F457h 09 2 vlel oS Yehlle BMBDS} SRMsE @E6E
A1&S olg3t 2AB|T124)9) TAXACS SEHNES o83 2AI3]
29%)9] TAXABS] BHIA B o159l oo g2 vehla glck,
ol M 18 AXSHe Rom 2Aeluel Fa 9 el fojHel T
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£ 7L gon, ZAFIeEe] 2245 7I9E0] B9 W HidE ¥
7Fs7do] &2 Aow Yephylth E3h FEWSTL I 9 uilaod
EMBAZ2] 7g9r0]]E TAXACS} TAXABY] Algto]l 25 Fo)4Ql ool 3k
< UERHAL Qlo], AR m4o] 2245 Y 9 uiqle] FHE Fopy
< 4 F Uk

3HE, FANSE0] Aas AREY, 7T 295, d3IAEY
o] AR 71U9YSE Y E widrIdT Wgo] =A YEhaL Qo
HhHo| ROA7F 2545 AR &0l BE4s, IWFFAEE
o] F&4E Y W ujle] kAol WolAe Ao= YEpylt) o3t
= 7199] Apulitxrt Y 2 uiddo) niXle F83 f]lojEh: AY

<3k 4> ZMEmet 2F ! OHiE Ztel A

EMBD EMBA
e TAXAC TAXAB TAXAC TAXAB
TAXA 2.804™ 21717 5670 5428
(3.31) (2.72) (3.44) (3.06)
SIZE 0.315™" 0.329™ 0.834™ 0.839"
(2.88) (2.99) (1.99) (1.98)
LEV —0.686 —0.649 —0.683 —0.927
(—1.51) (—1.43) (—0.65) (—0.94)
ROA —2.296"" —2.445™ —8.470™" —8.733™
(—3.79) (—3.99) (—2.59) (—2.65)
GROW 0.353 0.375 0.465 0.531
(1.44) (1.52) (1.26) (1.41)
SMA 0.183 0.248 0.489 0.604
(0.61) (0.84) (0.56) (0.68)
AGE 0.001 0.000 —0.002 —0.001

(0.09) (0.04) (—0.06) (—0.03)
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EMBD EMBA
tHa TAXAC TAXAB TAXAC TAXAB
BIG4 0.497" 0.476 1.590 1.498"
(2.01) (1.91) (1.95) (1.82)
FOR —3.768" —3.977" —9.734" —9.655"
(—2.46) (—2.57) (—2.39) (—2.34)
LAR —2.564™" —2.409™" —8.012" —7.640""
(—3.68) (—3.45) (—3.37) (—3.22)
Constant —6.116™ —6.501"" —17.087 —6.608
(—2.90) (—3.08) (—0.75) (—0.69)
N 706 706 706 706
Pseudo R’ 0.135 0.126
Adjusted R 0.082 0.077

Zq{) W50 Aol <3 2>9F TAUF

F2) (e A=

z-value®} t-value©| W, *x* *% * = Z+ZF 1%, 5%, 10%,

& UER. tvaluers

S 2O UrEHH
UeRgon, VoL 7|
Aol s YeEP= EMBAS
BETAS} VOL2] Als3fo] 2%

A7FO0
T%}\\_

JJrL <ES
4& SR

A

A
SEUT

o epirt o) A

—L672%
et Rk, = 5wl
T As

3)

SzellA) £19]

clustered standard errors(firm-level)E ©]-8-3l =332

>of AAJSIAT BAANE AR
S o A=<l BETALF VOLL) A
9ltl. BETAS] A3

—0.905% _IQI_Q_]/HQ. LH

o1 X

= 392

gojgow

A,

Elo] 3 ET

= 5% 9 ujelo] WIS FPsAo] on], a9 ujelo] olE e

a2

HojEr) JA|FOF BETAS] AlGFo]l —4.351(tvalue : —5.42)2 LERG
om, VOLO| Alrg

[7Hd 2]€ AAsE A=, AT

—2.268(t-value : —1.04)2 UEPGTE 0|23t Aul=
2 99 9 ) JRE nAE -

Jlojn], AR o] e42 o 9 wjglo] AL e MolFaL 9
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o, oheh AR t8A1) FARE A (voL i =2 Fholu A1H

folge

oA Aol Higk 2tk

<3t 5> MFelgnt &Y

L
L

e SgHoR Bl ®

B BETA VOL BETA VOL
TAXA —1.672" —0.905 —4351™ —2.269
(—5.48) (—1.61) (—5.42) (—1.04)
SIZE 0.482" 0.280" 1.123™ 0.674
(4.05) (2.57) (2.66) (1.55)
LEV —0.409 —0.536 —0.265 —0.534
(—0.89) (—1.18) (—0.29) (—0.55)
ROA —2.680"" —2.955" —8.879™ —9.558"™
(—4.53) (—4.66) (—3.07) (—2.81)
GROW 0.284 0.296 0.379 0.382
(1.21) (1.23) (1.04) (1.04)
SMA 0.377 0.346 0.614 0.789
(1.23) (1.17) (0.70) (0.88)
AGE —0.001 0.001 —0.013 —0.001
(—0.13) (0.07) (—0.41) (—0.04)
BIG4 0.409 0.5117 1.330" 1.678"
(1.61) (2.07) (1.68) (2.08)
FOR —4.630"" —4.135" —10.259™ —9.712"
(—2.96) (—2.65) (—2.42) (—2.34)
LAR -3.117" —2.825" —9.384"" —8.750""
(—4.39) (—4.02) (—3.99) (—3.57)

46) o= FAWEP(VOL)RS] HAF7E 02312 BETAC HIsl Wol 5AA f-o)40]

S UEhd Ae= Kol
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EMBD EMBA
B BETA VOL BETA VOL
Constant —9.722™ —5.380" —12.046 —3.362
(—4.22) (—2.52) (—1.28) (—0.34)
N 706 706 706 706
Pseudo R’ 0.163 0.116
Adjusted R 0.108 0.068

F g Hols <& 2> TR
F2) ()9 A= z-value@} t-valueO|H, *+* ** *= ZFZF 19, 5%, 10%, T4 52
S UEP. t-values clustered standard errors(firm-level)& ©]-831 S48t

T2 71 319 ARl == A9 eF 39 3L ulied JHe)
A dEAE A8l WA, <& 6> F5Wp7 29 2w
75 UEhll= EMBDS| Zoln, <3 7> Y B HidadE Ye
W EMBAS| Zato|c

TS TAXASH FRO) A] A4S BE BHAA fo5el
£°] g2 el gik. ol 2AIS|s} 2 B e 7he) ko] TAl
9ee EO% h % Aol o uEe

=

A 99 8 WYE B f9l0] FolsA ol 288 & 4 e,
23 Ak PR 312 AT Row ARHe

sje] A GoHe FFS vA e MolEk

<3 6> MFRASY0| ZM2met &F I i) Zte| A0 DXl I

0

EMBD TAXAC TAXAB
#H o BETA VOL BETA VOL
TAXA 55117 7327 3.901™ 4.673"

(3.73) (3.37) (2.89) (2.29)
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EMBD TAXAC TAXAB
g = BETA VOL BETA VOL
TAXA'FR —4.573" —8.677" —3.032 —4.805
(—2.55) (—2.46) (—1.76) (—1.37)
FR —2.102" —1.488" —2.013™ —1.323"
(—5.89) (—2.43) (—5.44) (—2.07)
SIZE 0.514™ 0.316™ 0.515"" 0.331""
4.21) (2.88) (4.28) (2.98)
LEV —0.507 —0.618 —0.424 —0.589
(—1.08) (—1.36) (—0.91) (—1.29)
ROA —2.112"™" —2.539™ —2.278"" —2.691"
(—3.68) (—4.02) (—3.99) (—4.27)
GROW 0.342 0.348 0.343 0.354
(1.43) (1.46) (1.46) (1.46)
SMA 0.210 0.208 0.331 0.283
(0.67) (0.69) (1.06) (0.95)
AGE —0.003 0.002 —0.002 0.001
(—0.28) (0.20) (—0.21) (0.13)
BIG4 0.304 0.400 0.329 0.406
(1.18) (1.59) (1.28) (1.62)
FOR —4204 —3.455" —4.459™ —39117
(—2.71) (—2.23) (—2.87) (—2.49)
LAR —3.022" —2.745™" —2.788" —2.606""
(—4.19) (—3.86) (—3.87) (—3.69)
Constant —9.532"" —5.317" —9.855™ —5.877°"
(—4.04) (—2.47) (—4.25) (—2.73)
706 706 706 706
Pseudo R 0.195 0.148 0.180 0.132
1) W] Aol <3 2>9F FUT
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F2) ()] FRI= z-valueo|H], i wx x= Z1ZE 1% 5%, 10%, oA s U

(@)
\V
(e}
ﬁ:
o
e
ry
)
X
g
‘E
P
o
:
1o
e
lo
~
D)
ﬁ.h
-
>
)
rlo
H
¥

o] WA AIFZEe] —11.006(z-value © —3.42)2 LFERF O TAXAXS} VOL
O] WAIAIGZFE —17.700(z-value : —1.88) 22 JERIT) o83t Aat=
AFER0] 2 AolME 7182 24|29}t 7 2 vidE FAl 3B
k= s A, S-S 2L e Boeth o3 Ak

=
AAolES AR Ao, FAYAR U ZIdhol et 7|thn|§= H|

sate] ONFAASAL PeS o 4 Atk =, ARSI e AFolAE
2% 9 wjglo] AurE BEE FolX|IL, AU JFEAUE olx7] i
o] 2ol H= R Wil B Heo] EA BLE HAE

<3t 7> MIPLAS0| ZM2Imet F I i Zte| A DXl Y

EMBA TAXAC TAXAB
Gl BETA VOL BETA VOL
TAXA 12.382" 14.544™" 10.796"" 10.827"
(5.33) (3.32) (4.33) (2.43)
TAXA'FR —11.006™ —17.700" —8.943"™ —10.442
(—3.42) (—1.88) (—2.93) (—1.15)
FR —5.743" —4.061 —5.639" —3.550
(—6.15) (—1.64) (—5.75) (—1.28)
SIZE 1215™ 0.810" 12217 0.800°
(2.97) (1.89) (2.88) (1.84)
LEV —0.350 —0.957 —0.423 —0.728
(—0.37) (—0.95) (—0.47) (—0.74)
ROA —7.650"" —8.987" —7.994" —9.151""

(—2.84) (—2.65) (—2.94) (—2.73)
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EMBA TAXAC TAXAB
| = BETA VOL BETA VOL
GROW 0.515 0.504 0.541 0.509
(1.47) (1.40) (1.49) (1.39)
SMA 0.345 0.530 0.494 0.616
(0.40) (0.60) (0.57) (0.69)
AGE —0.016 —0.001 —0.017 —0.002
(—0.49) (—0.02) (—0.50) (—0.07)
BIG4 1.086 13917 1.038 1.348°
(1.39) (1.74) (1.32) (1.67)
FOR —10.327" —9.433" —10.244" —9.360"
(—2.48) (—2.32) (—2.41) (—2.23)
LAR —8.862"" —8.439™ —8.444™ —8.177"
(—3.92) (—3.56) (—3.74) (—3.45)
Constant —12.365 —4.368 —12.565 —4.001
(—1.37) (—0.44) (—1.36) (—0.40)
Adjusted R 0.134 0.088 0.124 0.079

F1) W40 ol < 2>9 FU.
22) ()] FAE tvalueolo, #ex, w5+ 22k 19, 5%, 10%, FFANH ol 1t

EPH. t-value: clustered standard errors(firm-level)E ©]83h 33132
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< Abstract>

The Effect of Tax Avoidance and Financial Risk
on Embezzlement

Nam, Hye-Jeong™

This study examines the relationship between tax avoidance and embezzlement,
and empirically analyzes whether financial risk moderates this relationship.
Despite ongoing efforts to enhance corporate accounting transparency and
implement integrated risk management, embezzlement continues to occur,
undermining the credibility of capital markets. Tax avoidance —manifested as
reduced tax burdens or aggressive tax strategies such as the use of tax havens—
is generally considered closely associated with, or intertwined with,
embezzlement and breach of trust. However, prior empirical studies have
reported inconsistent findings on this relationship, motivating further inquiry.

Using a long-term sample, this study explores the relationship between tax
avoidance and embezzlement, and examines how this relationship varies with the
level of financial risk. The results reveal a significantly positive relationship
between the degree of tax avoidance and embezzlement. Furthermore, this
relationship weakens as financial risk increases. These findings suggest that firms
facing higher financial risk have stronger incentives to avoid additional risks,
which in turn attenuates the relationship between tax avoidance and
embezzlement and breach of trust.

This study contributes policy implications for regulators and oversight bodies,
suggesting that firms exhibiting signs of financial distress should be subject to
more rigorous monitoring —not only through standard audits, but also through

closer scrutiny of tax avoidance behavior and potential embezzlement.

P Key Words : tax avoidance, financial risk, embezzlement
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