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Economics 100(3), Elsevier, 2011, pp.639~662 ; Donohoe, M. P. and W. R. Knechel,
Does corporate tax aggressiveness influence audit pricing?, Contemporary Accounting
Research 31(1), Canadian Academic Accounting Association, 2014, pp.284~308.
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University Press, 1993, pp.27~38.
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Cambridge University Press, 2001, pp.137 ~163.
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jejAtAA ) n|z|= Y&, FFASAT,, A6 A23, T=3|AESE, 2011, 185
~2199.

33) AR, “TLRARIC 2%t AIFEAH AT £3ho] HANTA FAIFEE Al
SR=717, T3)A] - AIRL; ZHAF A3, A53E ARz, SIS AIALS], 2011, 79~
106%.

34) AR, el =, 95~1239 ;9 - A, AR 9 2A|S o] YRR
0] BEATte] AP, TAIREATE; A36d A3, Sr=AlRstE], 2019, 9~54H.

35) Gallemore, J. and E. Labro, op. cit., pp.149~167.
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A th(Davis et al., 2016).%

o Qe FAR] i R0l FETE A ARy dER &
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Hl -1 :97] 2A8)9] $20] 255 B4ETA AR 742 W= Aotk

36) Davis, A. K, D. A. Guenther, L. K. Krull and B. M. Williams, op. cit., pp.47~68.
37) =R, O] ==, 1843~1866% ; A3 9 29, O] =+, 2017, 33~68%.
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H2 : ARIE] AR R BIRAEIAE A3 71els 2R84

BRABA AR P4 20 PAE A e Y100 Hlel o 7
Uehd Zlolt

. g2 44

1. ¥ AA

= A 2011 35E 20249704 =W 771G HAPKOSPI T SAEA|
ZKOSDAQ)O AEH 719E R AFTAS Fdstglon, B4

23 AFAEE DATA-GUIDE HlolEjH|o|2olN S&31¢ich. Oea
A W BAMTA A ARE AT IAARFAAARKIND )
A AR 7158 whgd) A 7|0 TARTAS A dEtsle] 222

&9 Hes A sk 1% :r"?_}oﬂ/\i "dxia")]’g(Winsorizing) 2]}t
2 7o) 328 A ¥E=E g B S <HE 2> XMEM
ot} BAo) AFRE HE HEL 2011IAFGERE 20243 AIQET}HA

o 32
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18,5967 719 — A% (company-year) WEX| 2 LAEE <3 2>0] YERS
uie} o], A 3 18,5967l F TP EAHAATAl A 7190l Si
Fohe FSA = 467700lH, olof] sHFBHA] = A 7Y WSA=
18,10270]tk. <3 2>9] Al FE0] FolF AHEH, BAAAFA A
A 7199 v A= eSS UERlew 2024900 55709 A1 47

EE 22 7R T 7P w2 AE 71EsL Aok

G )

T2 HEs HIZ2(%)

Z7] EE (2011~2024) 39,802 100.00

A a8 (4,550) (11.43)

A9 129 Z4F Q) (588) (1.48)

AL] AR FE S (752) (1.89)

AL A FAR FF (16,820) | (42.26)

e wE 18,596 46.72

EAAAFTA A 7] Q(UNFAITH = 1) 467 2.51

A4+ 7]14(UNFAITH = 0) 18,102 97.49

<3 2> k¥ 2R

SIAAE g 71y SEH3A XE 7Y Total
2011 977 32 1,009
2012 1,041 35 1,076
2013 1,025 21 1,046
2014 1,123 24 1,147
2015 1,160 34 1,194
2016 1,239 24 1,263
2017 1,243 23 1,266
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SAAE g 7Y SEAUIA XE 71 Total
2018 1,349 37 1,386
2019 1,445 35 1,480
2020 1,332 41 1,373
2021 1,403 37 1,440
2022 1,505 27 1,532
2023 1,600 42 1,642
2024 1,660 55 1,715
Total 18,102 467 18,569

2. B &4
7k ZM|ET

2435 B ATOIN 7Pg BAHO WM ofele REe AT B
o REH= AL Weksl gk, olo] ML AN Emeasure) S A
$31 ol AATolAE S0l s nEHo= Foje Hol
U 24 71%0] obd BlEA) itk $A7L M40 x4slo] gt
(Hanlon and Heitzman, 2010).38)

A3 = A BAoIA FElRE ZAlo) o277, Al 1 A
7F o3 okt A e B S EHEIER, ATl tigh A
AAQ Aol APATolA Aozt EFet oS Sl Lisowsky(2010)™

L 2ABE AA AR AlE drde] Qxbdel Bl A

38) Hanlon, M. and S. Heitzman, A Review of Tax Research, Journal of Accounting and
Economics 50(2-3), Elsevier, 2010, pp.127~178.

39) Lisowsky, P., Seeking Shelter : Empirically modeling tax shelters using financial
statement information, The Accounting Review 85(5), American Accounting Association,
2010, pp.1693 ~1720.
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A AlFE= ZF sl ZJol= Qs 11 3449

Heh oA A= ARIH

- e T 7)2S #=5ly] o]¥ 7] Wil Hanlon and Heitzman(201
St =z

BE ZARY 37 Y9 mPHos

L2 e
-
k
N
2
ok

zA|8) 2 olahelc

B A7E 344 28NS 2R BE ARG 27 B7H A
o= AV RS ASAL 71910 AREa 99 Y sHsAol
i ol Fustel, 2AIBMo) Ade EuA Holste] 71elo] w4
Sg U, Foldl TAIRE Ueld oAl Rehe Haskslels nE
)

£ AFu= Aojstara) gt 1Ejar 24|89 9] NdA S
o) ol|=F 1Fste], AP ALolA EE] FlEE AR -IAA
Fo](Book-Tax Differences, ©|3} BTD)2} ©]& X.FSF Desai and Dharmapala
(2006)"] A} BPE upgow FLHH4Q Wr|xAS) NS S5

BTDE 71999 3]A|°0]?)(Book Income)d} Al5-0]2)(Taxable Income) I+ A}
o, Z WAl M 8-S Hastolei date] BololA] WAISKE Xjo|F 24
3o gz gt Woloh 2 date HAAIRFREo oA
F4 WA ASS AFSHe] BIDE 4SSt dHA| A5 A1 Fol o) A FAE
o 3 FAIEA eronz, ofele] (4] & olgslol FAelaL 7%
o] gaFe A Ao AIEFALOR o] TEIIALt

A
o

A1) 1I= CTE.
o, 77 = FRIAN LS
CTE = HAANHE + (7] A AA R4 — 7] Z 0] A JANIRFRT) —
1 Lol AHRJANI R — 7]Z0] AR JAAFA)

r=HYAE

40) Hanlon, M. and S. Heitzman, op. cit., pp.127~178.
41) Desai, M. A. and D. Dharmapala, op. cit.(2006), pp.145~179.
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BTDE A9y Zgwnt opd=h, A7 Al 49 Zojel - 7

M A, 39 A R Q8 s AN - g7 Xolg mE

ofy

2 224 AP Aok &, 253 A2 T )ik 2A5HA]
%okl 57 2 F(Measurement Erron)E W3S 7hs/do] St} whabk
BTDO) TH1S Reska ko) Asrdel Aglm 43 S5 9
3ll, Desai and Dharmapala(2006)?7} AAJgH Zkx} 7]8F 24 H4-S 2710
=2 SHsIlth

(A 2)0llMe} o] BTD F SHAYN(Total Accruals)Tt -2 AF=] 3]
el os drgEe Fits AYshar H2 IR Residua) S 24129 9]

| X|(°l5} DD BID)= IFFRit) o)== ZAI3|T] At o]z Aol

b

o
SRl 7HgstaL, AT AT 2o AYEA o= BIDE
e

(A 2) BTD,, = a,TA, , +¢
BTD = (AIAd0]Y) — M| &5 / 7| 2F At
TA = (371019 — FUBEEF) / 7|2TAME

e =AY, A2 4 F

thg o7 B ¢ Dyreng, Hanlon and Maydew(2008),° 3¢ - 124
014)," 7124 - o]F<%2016) 7oA A|AIEE A - R Y] FaME
< o]gste] 7] 2AIFT TS SAFh

AW - TEEE A7) FAAKIRTYN ARPEHE e 2o BA

(4] 312 olg3le] 7 71910) 4] SEAEE AR (4] 3004 LRETR

42) Desai, M. A. and D. Dharmapala, op. cit.(2006), pp.145~179.

43) Dyreng, S., Hanlon, M. and E. Maydew, Long-run Corporate Tax Avoidance, The
Accounting Review 83(1), American Accounting Association, 2008, pp.61~82.

44) 2R QA - 1FH, 1A 2T 2AIS e 7197EX 9] HAlO A= G,
TBAEAT A39d, =RBAIRE, 2014, 147~ 1839

45) 7|21 - old<s, kel =<, 1407~ 1434%1.
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™, o|2 sl FxA R FaAd|Eo] WA UErE 4 vk ES 7|
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7o) o) ArE3}ol, o]2 AR Hm 2H A7] FEAGLRTAE o
sta 7] 2A8E S e thgwss 28 (A 4oliet
2] LRTA ol 35 sl 7199 7] fraAdleo] &5 AY W A
T 7]49] Bt Yrhs AS ou|skeR, LRTAE 1 7199 B7] =
Algla] Fo] duiFor w32 Wgstke Ax= MY 4 ok

(A 4) LRTA,, = (I — 7729 LRETRO| B13h) — LRETR

BRUTA AR ARE BFANL BATAALHKIND] A A
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Lt SHHS

B AToAE FE0e AT 93 v S e 7199 o
Ot EHES FAI517) 98l AFATLE Axslo] g 2L A W
55 A3k
<IE 3> ENHS #Y
SR =3 oAt 3t MY 3N Y =2
et 22| 719 F7}t 242 AR o|sIHARY} WoRA|aL A
;ZE AAZ (1) S (-) |89 B s, AR ujdiAe] gsken
(S126) 3t 3t FAI] AAo] ok 7RsAo] glck
oo Ao]/do _1_}\ IA{EH LS. )] )\
29 A5} | ARl I eyl B i AP s o
5 = (i) }JI]:]- (—/F_QJ' 0] x— Eq ] o?_l.ol 17%’7_]]’]'7 *1\_
(ROA) /712 ARt =
=4 f9lo] g 4 1%)
040 XAF Sl
/Sl;g_/{)] X}%QJ /‘]Xo]—ﬂ‘i]/ ]H—‘] foxte] 7]‘3"‘0(Market Xpectatlon)ol —1
(MTB 1) | AR ) 35S 9k BA] AElr]gReld 3
: Aree] ) (1) | AR} ) 322 9) i lz ( mﬂ )
A E 5 FA)o ek = 4 ik
b3y ulg B Hgo] 22 7|4e MR} ] S0 <l
2} v
T(DEB; FRAEA | () |59 BN 890) B 4 glou A Ak
2 Q3 BA] oJe] elo] Yok FRs AT 9lrk
Kk AeE BFE20] AL 71919) ZTA S
kA= el ;‘j“” (-) | AL dpeh, oFo] 284 AR BTIO| ©
J‘X Y -
(CFO) ’ T} BA] o BoJ $ize] WoFd 4 ik
o ZBA1l0] Big 4] o APl ofgh ZRe o 8 T} BHS
R | &S olE | () | AEs, o) 71%de) AR B W FA] A A
(Bigd) 091 cju] W 310 A olgke njA 4 ek
Aju) BE 7)o} A% Hiol FEHOR kS njzje
(Year A= B4 B A ARE &S BAl0] 48t Wi 7o)
Dummy) AE A8
Areiein] Aoz Aojgt 37 THY 2 AR BAJo] Fd
(D NEER R o0 mjAR GRRS BAGle] BRO| EUAS B
Dummy) S}
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3. ¥4 23y

2 Ao SR RYOR FENS) BAATA A Rl
28 33

3] HE-A (Logistic Regressionysr <2

<=2y 1>

P(UNFAITH=1) | _
In(g= POUNFAITH=1) ) =By + B, TAX, , + B, TAXAUD,, + 3,SIZE, , ,
+B4ROA it—1 +65MTB i,t—1 +BGDEBT th+B7OFO7‘,,t71

+3BIG4 ,,+ Zyear+ E ID+¢

o 7o) A,
UNFAITH = BAZA AR 7]Q40lH 1, ofU® 0 ;
TAX = ZA3]9] =X A] : BTD, DD BTD, LRTA ;

TAXAUD = 54 A1) ARAH|AE W H9 1, ofYW 0
SIZE = 2AAF 2FA 2 19] ZF

ROA = FAA ool E (= HAAIART - w0l o) / FAH |

MTB = A28 A|7}A] | A2 o] AAHE7HA]

DEBT = FA ¥ &(= 54 / A1) ;

CFO = 992 T /ST

o da=2 o
BIG4 = ZFARRIe] BIG4%) H$ 1, °oFY

)
S

WY 25 (0dds)2)

<EY 1>04 23 Wk FEHeE 24U 2]
AFA e

A= Frolok. (e Alge= e ¥g7E S J

o] FoHla, &(—)2 Alg= oS ougtth 18| & Ao S5
= BAAFAl A3 71QUNFAITH=1)C2 AA|9] 251%= °F 1 : 409
v]&o) Baste] SASH SellA Bt ¥ (class imbalance) wA1S 7FA]AL Ut
wbA o3t 3| AR (rare event)@] B-F- AW ZA|AE 3|FEAS HO

(bias)S HIAIZ 4= 917] WF0l|(King and Zeng, 2001)"° FEA BHFE ZA)

46) King, G. and L. Zeng, op. cit., pp.137~163.
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£ si1I2st7] S8l & date thae Al 7HA S 283 AA), ®
F 2AAH 3] (Standard Logit) 22 Z|-9-F4H(Maximum Likelihood
Estimation)& AM§EF AE4 ZAAE I|FARAE 7|18 BPom 85},
719(D) oA - QXK (clustered standard errors) S A8 5
A 719 W ISR I RAIE FAIRE 24 ol E4, Firthe] o
4 B2AAE 3] (Firth LogitPHC 2 Firth(1993)"7} A|QKst dldE] =
(penalized likelihood) *™H-& &3t} & WH-2 HHE2)(complete separation)
AIE sidskaL 3| AARoNA WS AR HOE AT 53,
& EtFo] ARt B EE =AAE IFHG o Fstal A
FAXE At
e & A9 7K 29] A1 Aﬂ—rHHVV} O]‘I‘O1X]L 7]°‘—J

ru

r
5

<%y 2>

P(UNFAITH=1) | _
1= P{UNFAITH=1) ) =By + B, TAX, , + B, TAXAUD,,
+B,TAX* TAXAUD, , + 3,SIZE, , ., +3;ROA ,, | +BMTB ,,_,

+3;DEBT ;,+B,CFO,, |+B,BIGA ,,+ Y year+ Y, [D+e

In(

SHEIE
TAX XTAXAUD = A\ 3|2 e} Al FAu|20] 5283}

<EY 2> 7RRF) <2Y 1> 2AIET S (Tax)2t AR
o] AIF-ABIA Alg AFHTAXAUD) S A-EHTAX x TAXAUD)= 57}
g Felolth. 71 2= ARIS] AlFATHIA AlFo] A4S w0} BT A]
A7 2] 5()2] WAE BRAIR AR PRIt o= FARIol AlF
AUIAS FAO] AT B, AT B A2 UREAll tig olsl=
7k wobA 2AE 9] S ATen Ayt B ek & 7] ol

47) Firth, David, op. cit., pp.27~38.
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o webA] B ATl AEAGHTAX * TAXAUD)S] BFAS B £

ot (9] 32 7P RoE oRITE Hok Bk S0 FolsH

Urehideh, ol ZARI0] AAHIAE AFSH 71deIN 2AIEE 5

Fo| w245 BAUTA A4 7FsAo] BS obde onfict. of=gt

Ak ARG ARAEI2TE ARAL) FAT A AAS FAe
3

Azshs 344 ofahe Saske Akt

|

1. 71€3AF

I 4> A 18,569710] EEV|FS o= 3 FQ WSO
7|8 AZFE AASHIT)

<3tk 4> J|=EAH

Variable N mean sd 25% median 75%
BTD Total 18,569 —0.021 0.075 —0.039 —0.007 0.014
UNFAITH =0 18,102 —0.019 0.073 —0.037 —0.007 0.015
UNFAITH =1 467 —0.08 0.125 —0.147 —0.031 0.002
DD BTD ‘ Total 18,569 —0.018 0.07 —0.038 —0.007 0.017
UNFAITH =0 18,102 —0.017 0.068 —0.037 —0.007 0.018
UNFAITH =1 467 —0.072 0.111 —0.124 —0.033 —0.001
LRTA ‘ Total 18,569 0.001 0.179 —0.019 0.032 0.085
UNFAITH =0 18,102 0.001 0.179 —0.019 0.032 0.085
UNFAITH =1 467 0.023 0.195 —0.023 0.045 0.155
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o

AT (FH A435 (A48 A43))

Variable N mean sd 25% median 75%
TAXAUD | Total 18,569 0.104 0.306 0 0 0
UNFAITH =0 18,102 0.105 0.306 0 0 0
UNFAITH = 1 467 0.077 0.267 0 0 0
SIZE Total 18,569 26.362 1.646 25.247 26.021 27.119
UNFAITH =0 18,102 26.372 1.649 25256 26.028 27.129
UNFAITH = 1 467 25.952 1.485 24917 25.669 26.659
ROA Total 18,569 0.037 0.095 0.007 0.040 0.083
UNFAITH =0 18,102 0.039 0.092 0.008 0.041 0.084
UNFAITH = 1 467 —0.037 0.145 —0.106 0.005 0.053
MTB Total 18,569 1.617 2.025 0.621 1.051 1.890
UNFAITH =0 18,102 1.605 2.018 0.62 1.046 1.873
UNFAITH = 1 467 2.094 2226 0.718 1.343 2.591
DEBT Total 18,569 0.421 0.211 0.251 0.413 0.576
UNFAITH =0 18,102 0.42 0.211 0.249 0.411 0.574
UNFAITH = 1 467 0.479 0.207 0.324 0.474 0.637
CFO Total 18,569 0.050 0.085 0.006 0.051 0.096
UNFAITH =0 18,102 0.05 0.084 0.007 0.051 0.097
UNFAITH = 1 467 0.013 0.107 —0.038 0.023 0.072
BIG4 Total 18,569 0.464 0.499 0.000 0.000 1.000
UNFAITH =0 18,102 0.467 0.499 0 0 1
UNFAITH = 1 467 0.3627 0.4813 0 0 1
UNFAITH = 5854 3157] /0] 1, oRjEl 0 ; BID = ZA|3]5j2 33 Ado]e] —

IAAE) ) 7[Z2FRRE; DD BTD = Desai and Dharmapala(2006)°) W2} F5$F A4

SJHSYA] ; LRTA = 19 — 722 7)2-a Q8=
B7ZF — LRETR) ; TAXAUD = ZIAF] AJRAIHIAZE0] @ [, ofL]@ ( ; SIZE — SAF
RFApAE20] F ) ROA = SARI0| & (= F7)20] 9/ SAR)  MTB = A)7[5%/ &

et

- 7725 LRETRS/

2R DEBT = BAH]E(= FH2A/ FXRD ;| CFO = FHEEHFSE/ R},
BIG4 = ZAJolo] BIG49] F< 1, oft]dH ¢ ;
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AA 2 F ZAA7 DL 18,10270(97.5%), BZATAAZ7|FL 46770
(2.5%)% FAEo] Q.

WA 2 Ao = IRl 2AS ] PR E AR, JA)
o] BTD w2 —0.021, DD _BTD ¥ —0.018% e o] Hvky
° 2 3Alo|o)o] MA|AFHL T2 £EUS AR 5T S B4
ASAAR718 =AIEY] o] AA7IHN Hls] BAs] W
tf AR r EAFAIAR719S BID B3t —0.0802= A7
(—0.019)0l ¥J3} <F 4uf o]} Yon DD BTDQ] H-$-oll= BAAFTAIAA
714(—0.072)°] BA714(—0.017)2t EA3] WA Yepgt o3t Hat
= BEAAFAIAA7IHO] e3|8 B4R 2AR] HEhs Fstka
7Fs/dE AR

7l dAlE AolE UElUl= LRTAY 35, E4ASAIAE7IA
0.023)°] 7190.00000 HIsH &% =7 Uepged, & JAd 2% 00
SR TS Bl AR B 50 FaAMES Bolal IS ¢
g ok TARIG] AlRARIA AlIE R E Yehdl= TAXAUDE XA 3#
29] 104%0014 FSEeH, BAATAAAL7IR8(7.7%)°] 878714(10.5%)
Hop W2 vl Yelicth

BFANSEES] 7esAES AT R, BAATAIAYE7IES BA7IH
Hlal FE(SIZEYZF AL, =2/ d(RoA)C] A B RO, FAHH]E(DEBT)

o

S
e 54e melth EY BAUTANEIY

o:

A 740]

| .

>
17

¢

oN o

lx;"l o 0]6:]:’-?5_%((:1::0)

, od
o] A|A7EA] tiv] FEILR] ]S (MTB)S 2.094%2 A7 (1.605)3.0F =7
UEhY, AHAoR 22 APAAS 71K 7IdE0] EAATAIR A EE
o] Q8-S AL BIG4 AR AQ vl&S BEAAFAAA7|Y

(36.3%)°] FA7IA46.7%)ETE oF 10%p A LR, ZHARE R 0] FA|EA
3} o] Q& Ths S HojEtt
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2. AATAAEA

B o7 Fo WSS 710 BAY BHS sk dEIHA

—0.123, p<0.01)2} Fo| st (,)4 FHAE L}E}L“E} OIL
A77190] A71d00 vls W2 2] AR E Helv= 7]%%741%‘:
A Aol dxJshe, 7 At 42 ilske = &
gt} HHE, BTDE} DD BTD ZhollE w9 &2 9K(+)9] bJraﬂ‘ﬁl(r 0.958
p<0.01)7} TEE o], T AT X7} FARE d= =
gelgh 4= ok

ZABE SAXEN FANSE MY RS AWEd, BTDS}
DD BTD+ X5 ROA(r=0.379, 0.358, p<0.01), CFO(r=0.287, 0.299, p<0.01)2}
B HHY RAE B, T FuEFE0l B2 7IdesE A
gy 20 w2 AP0l AaS ARG W, MTB(r=—0.139, —0.146,
p<0.01) ¥ DEBT(r=—0.115, —0.105, p<0.0)2h= &(—)9] HAAE Yet
with E3F 2AFY] EAXNEL 7T RESIZER}; F(+)e] AR =
0.074, 0.069, p<0.0)E RFPoL} 1 F7]= AdFo=z A eyt

ERATAIAG N FASE IHe] BAIE B, EAASAIRAR U
ROA(r=—0.124, p<0.01), CFO(r=—0.068, p<0.01), SIZE(r=—0.040, p<0.01),
BIG4(r=—0.034, p<0.01)2} 723t &(—)2] AHIAIE B, 7I=TAZNA
SIRIRH e} o] AT o dostal FRIF Afow IEHo] ¥ 5

=

mlm
Hl

A& RIS ¥HA, MTB(r=0.038, p<0.01) 2 DEBT(r=0.044, p<0.01)
o= (e RIS YERITH
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EAWSE 7o) AYHHAIS AKX, SIZEE TAX SERVICE(r=0.336,
p<0.01), DEBT(r=0.387, p<0.01), BIG4(r=0.415, p<0.0)2} B]2A &2 oF
(H8] HRHAE Bk 23y tiiEe] A7 0.5 rIRke 2 Yeh
AR 348 A= fle AeE wuE ol BTDS DD BTD
M9 =& AAA0.958)F ALEfsto], & AloMe F SHEAE E

3

o
o) myolq 717 BAsT)

A
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Bhh by o=t %01 %S “%Ul {z{z  + ‘s ks
0000) ) (000 ooy 00w (00ov) (1970 ) (1000 (oo
000'1 wxfP00  wsl€10 wsxlS00— #8500  ws4SIF0 419100 9000 wl000 w000 wsab 00— oIg (1)
(0000) (0000) o) (#00°0) (cos) v000) 0000) o) (000
0007 w01 0— 2190 0— w5 LPS 0 w1000 <000 120500 #2060 0 wkl8C0 %2890 70— 04D 01
(00 v0o) 0000) (0000) v000) 000) o) (000
000'T wikEC00— s 0€ 0— w5 L8E 0 wkl[[0 s 0—  s0xSOI0— s STT0— w700 1990 (6)
ooy o000 (00o) v000) 0000 oo )
0007 wsallI0—  sx€I00—  #x0900—  ssb900 w9810~ 446510~ 448500 qmy (s)
0000) (€00) v000) 0000) o) (000
0007 s [200 «£100 #2600 #2285E0 wk0LE0) b T 0— VO (1)
(000) 000) 000v) o) (0000
0007 w9560 w0800— 56900 saabl00  sax0P00— qzis )
(¥880) (cor ) (sos0) (@so0)
0007 1000 9000 8000 w100~ anvxvi (s
(0000) o) 620°0)
0007 wealS10 w9610 48100 VINT ()
o) (0000)
000'T w8560 w4 ETT0— aig aa
)
0007 w9210~ aq @
0001 HIIVANA (1)
(L4) o) 6) 8 ) 9 (©) ) © 4] (1) sajqelie/
Tkizizs <S &>



ZA|B| e} AlFAHIATE SAFAIl PIXE 9 237

3. 3R ASEANER

gSARYNME AT FdL =0t SAIE s Hsh He
A BA2H Q“H(Flrth Logit), 7Fa Z=X|AE 3] 7| (Weighted Logit)FA=
3 A8y WSS BTDRE DD_BTD 12)3l LRTAS BF ARg3lo] A
IS 243

olN c}m 1:1

7t Mol A ZX|AE! 3| (Firth Logit) ASEM Zu}

<I 6> WO A BAAY IARA AAE AXEkich 2P A
A= A= Wald chi2 SAH 356.71(p<0.0)E F2J3HA] Ueht, &
Atrgo] EGAFAI 1721 04 = AWste o As ]Ikl

2 A7) F8 IR AT SRS BF BAATA ARt
So)gt &(—)2 TAS L}E}‘;‘ilq-, FARoR, <y 1>0)A BTDY Al
E —4.527(t=—8.885, p<0.0)E 1% oA F2lsHA Uebdtt o] FH
—AFAel7E 2 7Iddes EAATAIER ARE g0l Wae 9nidt
o <2y 2>9] A AR A FEAFO|(DD BTD) Al —5.134(t=—9.052,
p<0.01)8] F2oIgt J(—)& AFE Btk <2Y 3>oME 7] 24|39
ZAZ)(LRTA)] Al$7F —0.636(t=—2.001, p<0.05) 22 5% FZo|A {9
b &) 2 YERL
olgst A= AT T FFO] B VIAYSE BEHAAMTAIR ARE
7Fs/dol Robe As A BoE

SARSL] AE AHEY, 7|GFESIZEE BEATAl AR §-9
28 WAE Ho dati 7|9Yss EAAFA] 7Hso] W
A A RoAE A &) BAE HERHAIS —3.002~
—4.452, p<0.01), FYAJ0] T2 7IHLSE BAAAFTA] HIo] o ®

=

ok

N
o
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A& DEBT U= F(+)e T AFE BAFAS 0811~
0.932, p<0.01), AFA A|Fo] & 7|ALFT BHAFTA] 740 =5
A|AFgtLE,

Bigd SARRIS] TAE W= 71ABIGE EEAFA
woFo WAl —0.260~ —0.308, p<0.05), ©1%= TF I|AEIC] FAREZ o]
SAIEA 384 Y= nIAE Qnidth AlFRAF BA(TAXAUD)] 7
S <EF 2> AT oFsHA| F-2J3F S(—)Q] AFE B oYyAS —0.071,
p<0.10), FRFH o= Wogt g FRIsty| ol

2 Ao AFEA daks 7129 7 W g8 S8 ARKE Al

ot 718 A2 AR R)7E HPA1e] 71304 golu o]z
i AAE]o] FAIFES ATk Felgieh ey 2 Ate] Axt
© ZAE]T] o] 23] EAATAl 918S AP Ao® Yyt

O

<3k 6> Firth Logit &H&AM Zu}

i 23 1 23 2 2% 3
BTD — 4,507
(—8.885)
DD BID — 5,134
(—9.052)
LRTA —0.636**
(—2.001)
TAXAUD —0.0726 —0.0712* —0.0531
(—0.0455) (—0.038) (—0.0466)
SIZE —0.080%* —0.082%* —0.050
(—1.998) (—2.063) (—1.104)
ROA —3.002%** —3.054%% — 445055
(—5.988) (—6.141) (—7.099)
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A 2% 1 2y 2 249 3
MTB —0.011 —0.014 0.039*
(—0.563) (—0.734) (1.739)
DEBT 0.908*** 0.932%** 0.811%**
(3.658) (3.757) (2.605)
CFO 0.665 0.787 —0.126
(1.106) (1.310) (—0.164)
BIG —0.264%* —0.260%* —0.308**
(—2.448) (—2.411) (—2.378)
ek —2.021%* —1.968** —2.676%*
(—2.012) (—1.962) (—2.389)
52 7 18,569 18,569 18,569
Log-likelihood —2012.268 —2010.818 —1479.069
LR chi2 356.714 358.668 153.997

whok k¥ pd d 1%, 5%, 10% oA gojA S LJERH
— Wigo] oigk A2 <E 4>F =

L}, ™O| A EX|AE 3| (Firth Logit) XS} B

2 Qe AR SAATA IF AP AR AlFARIA Al
ol wet DetAeA A5 Hsl e de 2ot 2day £
AE FYsIAh A1l A IANAl AlFAuAE 7 Algsie
T, AR 7149 Al Rt XH—E-"EF— Zdtol] gk 3ol 3= olslE
Fge2 A 2= Aled 5= Ak ol e A4 o] Al knowledge
spillover effect)y= A3 7] 2] LH“?“%XHQ]' AlEdE O AAANZE 5
A} wEbA] AR AlFA A Al go] AR O] FAIEE T4 &t
< Aok Aes st

<E 7> AT SAR}E AAR] AFAHIA B ARGIHTAX X

o]

_]
S|
g

T
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TAXAUD)y& E33F 4 ZuS A} <R 1> BTD2} AlFAH|
20| AsALS <®F 2>= DD BTDR] AsAES, <2y 3>
LRTA%F] 5285 A8yt

A A3, xAF)E] SR)0) FaIN= <3 6>9] At FARH #
o3t &(—)9] ALE Yehith BTDE DD BTD? Al ZH2F —4.555
(z=—8.786, p<0.01)2} —5.183(z=—8.981, p<0.0)> 2 73t {oJAS BY
o} 2y LRTAY] 3% 42283 233t 2yoA= Faapt {9
SHA] A YERSTHAIS —0.447, z= —1.410).

FQ AW ATALFHTAX X TAXAUD)Y] 79, <=2F 3>0)A
o3t 2(—)9] AFE YERAThAS —4306, z=—2.278, p<0.05). °]+= &
7] ZAIZE] SHXALRTAE AFSE B9, TARICZRE ARARIAS
Alevbs 7| dollA] A7 BGAFA] 8-S FaA7e 23t oS
Al Uebas onigtth. AR o=, FARIC] AFAHIAE o] &8t
710X B71A AR 0] w25E BEAATA AR FEol H
£ 37 Fashe o= siAE

W, <BY 1>3 <RFP 2>oN e ABAE o] FARCE {25t
A SFIThAS: 0359, z=0.196 ; A% 0.756, z=0.361). O] ©7|Z ZA|3|9)
574X%] BTDS} DD_BTD2] ¢ FHARRIS] AlFAH]|A A Fol - 2P
A 27} GEekR| oSS AL

5

ol

AL} AlFATHIA AlE MTAXAUD)] T &k Al B 2o
A SAMCR fFofskA] Qsken, SANMSEY] At <E 6> tiAl
2 AP FEE Btk AR SIZE)RE A R0ARS BEATA 9
A oA F()e WAE, FAMIEDEBTS FoIRt FhHel IS,
Bigd TAKBIGE= o3t &(—)9 ¥AE Hehilch

<23 3> folgh AEARE Tk ARI) ARAHIZ AFo] A7)
2 24185 719e) FABY A ANE FEALS HolETh A4l

K knowledge spillover effect)®] A, THARRIO] AJFEA R AL} ZEARAIH]
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25 BA AT A9 7199 A Eat AR kel g 5%

S uigo g ool AES Aled 4tk 53] Ar|Hoz A

S FPNL 719 FE, B ARAZD ARR IH] AAA 0]
Aol Bg Faskl A4 5 ek 7

55T 7]940) Al tigk 415 o)

T QLR T} FAATFS oL

o

<3 7> Firth Logit 3|2 Z1}: MRMHA ZHEI}

A 21 2y 2 249 3
BTD — 45554
(—8.786)
DD BITD —5.183%%
(—8.981)
LRTA —0.447
(—1.410)
TAX XTAXAUD 0.359 0.756 —4.306%*
(0.196) (0.361) (—2.278)
TAXAUD —0.049 —0.031 —0.138
(—0.232) (—0.148) (—0.574)
SIZE —0.080%* —0.083%* —0.045
(—2.012) (—2.084) (—1.003)
ROA —3.008%** —3.059%** —4.370%%
(—5.995) (—6.151) (—6.940)
MTB —0.011 —0.014 0.040*
(—0.571) (—0.747) (1.776)
DEBT 0907 0.930%* 0.797%*
(3.653) (3.749) (2.560)
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A 2% 1 2y 2 249 3
CFO 0.673 0.798 —0.218
(1.119) (1.326) (—0.282)
BIG —0.264%* —0.260%* —0.308**
(—2.448) (—2.413) (—2.379)
ek —2.005%* —1.945% —2.782%*
(—1.994) (—1.936) (—2.481)
52 7 18,569 18,569 18,569
Log-likelihood —2012.843 —2011.462 —1476.110
LR chi2 358.015 360.095 159.188

wek kb0 ZEZE 1040 504 10% SEollA] o)A S UERY.

— TAX X TAXAUD= Z+ A8 3|9 A1) AR R AlF- TuHse] AFS
2F28s Ve

— &5 R z—FAE YER.

— Wpo]] Oigk A <E 4>5 X

N
o
Y,
oX,
4o
1%

ok

AR %ﬁﬁ TERP] BN SFARI A sk HOE BA

= AlFsh7] §18l, AR (rare event) S/d= 3L
23} King and Zeng(2001)94 S| AR EA (relogity A= AAISHELE & A
T2 2 7HEQ 2AIF e EAAAFAl A 1] #AIE ASSH] S8k
King and Zeng(2001)2] 3] F|ARA 2 (rare events logit) 2&-& Fg3Hct.
EAATAl AR e A7 T oF 2.54% Fske ARl R
2 dgt 23 By Alg |00 HO(bias)7t WY 4= It King and
Zeng(2001)94 WS APEE ﬂ%(pnor correctlon)—- =3l _m/\}ag; Sl

%(1:0.0254)% vl dle] BAS 4»@3}%3}'



A3 9} AlFA R 27 BAF Al RIA =
= A
SE AEHAR, <2
>e 7] 2A8))

AR — AR BTDYE SBY

g 1> F
> QA AR -AFA|(DD_BTD)E, <23 3
Eadrass
Ayt 2 o] o AN AR SHAES BF B4
A AR FO7E ()2 IAE UERHE AR e R, <B2Y 1>90A
BTDE] Al —4.528(z=—7911, p<0.0DHE 1% oA FJsHA] YeR
Az A" gEo] #

A
=4

r
&

3
ZA X (LRTA)S A}
FEFF BAUS

—AERol7} 2 7]
Iy
BAABA SIS A2 AARE

4 a=]
| a2T
ojugie}. <2 2> 9] AFA AH —AlFAto|(DD BTD) %

A4
Al —5.135(z=—8.189, p<0.01)2] 7t &(—)2] AFE EFlon, o]

T
= 8
AATAIZ AEE
[e)
=

AX|(LRTA)S] A7 —0.636(z=—1.854,
%

|8 Xee)
=]
=)

=

t}. ol

oJsHA
FAE] AFA 2Al9)T] EFol
<HY 3>oME 7] AR S
p<0.10)22 10% F=oA F2gt S(—)Q F& Yepi
olFet Aite AP £Fo] B2 7IULSH
7Fs7dol W Ae @A Bojgh ol & A7 F8 7HEE A
AJshz Aot
<3 8> King and Zeng(2001)2| S|HAIA ZAEAM A}
b 881 2% 2 2% 3
BTD —4.528%**
(—7911)
DD _BTD —5.135%**
(—8.189)
LRTA —0.636*
(—1.854)
TAXAUD —0.079 —0.078 0.049
(—0.437) (—0.432) (0.253)
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o

T

TEA A435 (A48 A43))

A 2381 2y 2 249 3
SIZE —0.080%* —0.082%* —0.050
(—1.979) (—2.042) (—1.126)
ROA —3.003%** —3.054%%% — 4,453
(—5.389) (—5.521) (—6.638)
MTB —0.011 —0.014 0.039*
(—0.556) (—0.719) (1.768)
DEBT 0.908*** 0.932%#* 0.811%*
(3.265) (3.350) (2.505)
CFO 0.665 0.787 —0.127
(0.991) (1.177) (—0.151)
BIG —0.264%* —0.260%* —0.308**
(—2.472) (—2.432) (—2.391)
ek —2.020%* —1.967** —2.677%*
(—2.028) (—1.978) (—2.487)
SR 7 18,569 18,569 18,569

ok ZIZE 1%, 5%, 10% PeollAl FolAels vehd

2 <HE4>F F=

— o] T A1

<I 9> AR SR AR AlFAE|AL] AT AGIHTAX x
TAXAUDy& E33F 39 R 2ARA Aas AAR <2y 1>
BTDS} Al H|A0] AFEARR-S <HE 2> DD BTDIY] AE482,
<E¥ 3> LRTALR] 42285 ASsHth

A A3 2A8)e] SR Rt 2AUSE IR 2 <E
8 >2] Aulel AR Wjel-S Bt BTDS} DD BTDQ] Al 22t —4.555
(z=—7.816, p<0.01)2} —5.183(z=—8.139, p<0.01)CZ 723+ §-214& e
|, @713 2AIE9 SHA7E E4AFA s s A1

[e]
=
AjsLIsley, Tt 7] 2A18)m 24219 LRTAS] 49 AEa8ee



ZA|B| e} AlFAHIATE SAFAI PXE 9F 245

ZIF BRPoN= FRIPE FARCE FookA] AUTHAS 0447, z=
1.328). & o] A AU AT AL HTAX X TAXAUD)> <23
3>0A Folgt ()9 Aleg YERIthAISs —4.315, z——2.510, p<0.05).
ol= A7 ZA|3)u] ZHA(LRTAS AR 39, TARICZRE AFA
HIAS AlFH= 71904 241397 E4AFA 18 AaA7]le &t
7} foletA AErES Quisitt FAIF o2 siAdsh, TPARIL] AlFEAIH]
A5 0|83 9= 71Q0AE LRTAZL BAAFA 23+ J3RS n|x|
A ot NFARIAE o] §sh= 71FolA e B7IA 2A|3) 9] £F0] &
55 BT AR FEo] sl AAagth v, <2 1>3f
<R 2>0Ae FEAgFo] FARLE [FostA] AskthAS 0352,
z=0202 ; A% 0.748, z=0365). °l= @71 XAFT ZAX]Q BTDL}
DD BTD®| 7% ZARIC] AIFAMIA AF o7l TAIgle] BT A
AAE YHEA FA2AZIH, AlFAEIA TE ZpEA 2alrt gEslA]
ot

olgft Hik= FARRIC] HIZIAMAHA, B3] AlFEAH|A Alg) gt 4
Z oo Fo3t 3HolE A|lF3et WEHoR A1) BIZEARAR|A
WAEREAEES A 5= ke $37F Al71E o] ok ey 2 At
Ail= Hoj= FAFH ol SHAA, TARIS] AFAR|ATE EX
PO 7A@ 2ARE N1delAle FFA dRans A2+ IS

IAFeber.

o do 1o rlr 22

S

<3 9> FHMA ZHEY Zit: MFAHIA RS

A 23 1 2y 2 2y 3
BTD —4.555%**
(—7.816)
DD _BTD —5.183%**
(—8.139)
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TLEA A435 A 142 A4z))

A 2381 2y 2 249 3
LRTA 0.447
(1.328)
TAX X TAXAUD 0.352 0.748 —4.315%*
(0.202) (0.365) (—2.510)
TAXAUD —0.048 —0.031 —0.138
(—0.244) (—0.154) (—0.613)
SIZE —0.080%* —0.083** —0.045
(—2.000) (—2.070) (—1.030)
ROA —3.008%** —3.060%** —4.370%**
(—5.384) (—5.522) (—6.454)
MTB —0.011 —0.015 0.040*
(—0.563) (—0.729) (1.812)
DEBT 0.907*** 0.930%** 0.797+*
(3.258) (3.339) (2.471)
CFO 0.673 0.797 —0.218
(1.003) (1.193) (—0.259)
BIG —0.264%* —0.260%* —0.308**
(—2.471) (—2.433) (—2.391)
ek —2.004%* —1.944% —2.783 %%
(—2.015) (—1.957) (—2.601)
52 7 18,569 18,569 18,569

whok k¥ pd d 1%, 5

— Wgo]] iRk Ane

%, 10% oA Felde HeRd.

<E4>FE X
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T} GolslA A How Uehdth o) ZhAle] AjRAu| AT}
AEAZe] EA9 B4 ALAS S Anshe FAH ol ST
2 AAfEH, 7 28 REAoR XXshe Aol

B e ohedt 2 FEHE 7T, sHed ZwolA, 2Ague} 7]
A=Ao] B that 71E Aol tiebd A17ke AR A8}
BhEA] uu| Alslel FAIEA Aaha ofolHtks Tl =g o),
A ujo] Suke Wby 2lam wa) 9917 REA AlAsle) THtE
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2EZXR

1. =39 &3

FEA, =AF e 7|QERA, TAIFeE FAAE, A20d A2E, ARt
3], 2019.

FEA - 1T, IIQAEEERIE ZAF) L 7| 47ER] 9] A R I,

rB)ASrAT, A9, T=BAIETS], 2014,
7124 - og=, “A7IAR] 2A3 T T sEo] 714 70l nlXe= FF,
Pt A4asA A4z, =17 G5, 2016.
AR, LRI o3t AlFEFPTE] =380] RN FAIFES AL
=712, TR - Aol ZRAL A5ty AIS3A ARS, $ErERIBARES, 2011
, “IAG7| Qo] IFE ARS)1A AQlat 24| Slu|ete] AP, THAA AR,
A19A Al2s, =FAAFs}], 2015.

AR, AT 1 FAILE FEHIAE ] TR A, T4kl |est
3] =8%]; A18H A&, 3r=AFsHr &3] 2017.
v - dkgar 2SR ZAS|E)9) 7]A7EA] - RAIKEE AERES FACE”,

MRRAARE A A5 A2z, FFAARE3], 2015.

AR, AR B A3 o] A FE ] BRI A, TAIR
sk, A36A A3E, S=AlFEksE], 2019.

AR, “EAAATAIRE 71971X] Ol e A, TR S A A6
A3s, 61%74@‘6@ 2021.

A9-3]d - o] 731 - HFS), “FPARIL] AR BIZIARABIA Al Fo] w3172
A% A ARG 9 IR Abole] A nlA|= @
B, IBAAE, A26d ASE, F=3]AISHE], 2017.

SRS - R, U R S AT A ol ThEE QIXALY FALer BAAFA
A g olF I, TRAEIAE, A0 AZ, T3] AIEkE], 2025.
FE, ‘o= 7199 FAFET AR AP, TRAIAEE A21E AT,
A AEEZ, 2021.
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T ejAFEg ol nlA|= FE, TRIAIEMAE A36d A2%, ] AISH,
2011.

AR, “BAATAIRE olele] A 9 AU, TIAAE, A27d A5z,
=3)A18}2], 2018.
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< Abstract>

The Effects of Tax Avoidance and Tax Services
on Unfaithful Disclosure

Soon myung Seo* & Yun keun Lee**

This study empirically examines the effect of corporate tax avoidance on the
probability of being designated as an unfaithful disclosure corporation, and
investigates whether tax-related non-audit services provided by auditors moderate
this relationship. While mainstream research has focused on the negative
perspective that the complexity and opacity of tax avoidance exacerbate
information asymmetry and undermine disclosure quality, this study proposes an
alternative mechanism suggesting that strategic risk management incentives and
spillover effects from internal control systems associated with tax avoidance may
actually enhance mandatory disclosure quality.

This study analyzes 18,569 firm-year observations from companies listed on
the Korea Exchange (KOSPI) and KOSDAQ markets from 2011 to 2024. Tax
avoidance levels are measured using book-tax differences (BTD) and the
discretionary component measure (DD BTD) proposed by Desai and Dharmapala
(2006) for short-term aspects, and industry-size adjusted long-run effective tax
rates (LRTA) for long-term aspects. Given that the dependent variable, unfaithful
disclosure designation, represents a rare event comprising approximately 2.5% of
the total sample, various analytical techniques including Firth’s (1993) penalized
likelihood logistic regression and King and Zeng’s (2001) rare events logit are
employed to address the class imbalance problem.

The empirical results reveal the following findings. First, short-term tax
avoidance measures, BTD and DD BTD, exhibit statistically significant negative
relationships with the probability of unfaithful disclosure designation. Notably,
the absolute coefficient value of DD BTD, which controls for discretionary

* Primary Author : Ph. D. Candidate, Graduate School of Business, Sejong University
=% Corresponding Author : Assistant Professor, Department of Global Business, Ajou
University
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components, is larger than that of BTD, indicating that pure tax avoidance
propensity more clearly explains the relationship with disclosure quality. Second,
the long-term tax avoidance measure (LRTA) also shows a significant negative
relationship with unfaithful disclosure designation, suggesting that systematic and
sustainable tax strategies are more closely associated with improved disclosure
quality. Third, the moderation analysis of auditor tax services reveals that for
long-term tax avoidance (LRTA), the effect of tax avoidance in reducing
unfaithful disclosure risk is significantly strengthened in firms receiving tax
services from their auditors.

This study makes the following contributions. From an academic perspective, it
provides empirical evidence that firms with higher levels of tax avoidance may
actually have lower unfaithful disclosure risk, moving beyond the conventional
view that tax avoidance necessarily leads to increased information asymmetry
and deteriorated disclosure quality. Furthermore, by distinguishing between
short-term and long-term tax avoidance, this study extends our understanding of
the heterogeneity in tax avoidance and analyzes the impact of external experts’
roles on the tax avoidance-disclosure quality relationship through the examination
of non-audit services’ moderating effects. From a methodological perspective,
this study presents a robust approach to the class imbalance problem by applying
various analytical techniques that account for the rare event characteristics of the

dependent variable.

P Key Words : tax avoidance, unfaithful disclosure, book-tax differences,

disclosure quality, rare events logit tax service






