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Sh TAREA L] PAE EASEAK TS - 23] 2021 ; FIERS <) 291 2021 ;
&3] 9] 221 2022 ; HEA 2022 ; SFEE - H4u] 2023 ; BHEEY 9] 221 2024), U
I ATA = A B9 AR (AR 9 ZAIzhe] Ao it
A7 F2 RJFHThARIA - wWidE 2022).° I, YR ABEA =
AL A3 T L] PAIE AAN R AHE As A9 s AXolth

YWEIASGA s WRSAA xR sig=ng, 7|dolA WREAI7t
By o R AFshA] For 714 (firm risk)> ARHA o R FIFE 4 gl

CHAshbaugh-Skaife at al. 2009 ; Bauer 2016)."” ollS 5], Ashbaugh-Skaife at

8) A 9] 291, “FAREEe FH eI BAA &l digh vjeHA HE, (3]A5
Aty A38d A2z, =2 AISEE], 2013, 4475237,

9 P& - S, “UFSARZA = it ZARRE /19 - HWERA] - o) o] FAb
7} o]xAof| njA|= FF, TAIFIAAEs A70d, H=AFIAIRE], 2021, 51~
769 ; el 9] 291, O] =8, 2021, 141~1679 ; &3] €] 291, “UEIA DA
& ZAPE oel2Aol| nA= FF  URSAET e Je, TAIRe} SAIAY,
A23A A2z, S=AREE], 2022, 125~ 1529 ; HAH, “UYEIATE A ZA}
ARRS Hoj| mRle FF, A F DT A3sH AL, F=ATAAEAS,
2022, 843~863% ; HEE - Hpn|, “URIABYAE FAPE FAREE ] mAI=
I ARl O JFE SR, A - AlFek FAF A Aesd AT,
AR AAE], 2023, 1~35% ;5 9L €] 291, “URS|AIFA =] AP 2
AR (A eF BEAAITES] Zpo))) ARl nxe 97, T3 - Al %
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10) ZZRIA] - v %, “URIABAE AP ARFARIC] AR wX]= o

2, TFAFA DA, A0, FH=AB)AIES], 2022, 217~245T.

11) Ashbaugh-Skaife, H., D. W. Collins, W. R. Kinney Jr., and R. LaFond, The effect of
SOX internal control deficiencies on firm risk and cost of equity, Journal of
Accounting Research 47(1), Wiley, 2009, pp.1 ~43 ; Bauer, A. M., Tax avoidance and
the implications of weak internal controls, Contemporary Accounting Research 33(2),
Canadian Academic Accounting Association, 2016, pp.449 ~486.
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A7} st Aae AAEE &, 2R =Y FHA
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Folel nlho] A BT A v, 7] dexd okhel 2ASEE o
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S 7|HolA 2A3) )7t FrFsHH BRI S =itk S50 v &
A|etch(Hasan et al. 2014 ; Shevlin et al. 2020 ; ¥} - 7491 2019). ESH
Donohoe and Knechel(2014) ¥ ¥-=5¢ - |5 T(2016b)2 7119 2AS|a]= A}
NFE F7HK1A AR =2 RS2 1§38ttt d1E, Balakrishnan et
al. (2019 A=HQ1 A3 )= AHFEA7EY] o]Qof|Fe] S Wil 7Y
E4 gA ke $AF AAEIch

17) ElE 9] 29, o) =8 2021, 141~1679 ; 15 9] 29),
~1919.

18) A €] 291, 7| JA R F27F 2A| ST ef o] It TA o) n|z|= FE, TA
ol |AAY, A1 Al5E, T=HAFES], 2020, 193~2209 ; U5 %]
“F A A 9 7| QA R ZANE]F]o) vz D ESG B 4
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20) 5 - M3, o) =&, 2021, 51~76%.
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BRAe] 2AIB T = SHOA g v I 5 qloh
£ E9], Slemrod(2004)® % Desai and Dharmapala(2006)’ 52] A3yt

= A0l INE AETIFES 2 F Yol EElEo] lo] FHug)
Ao Ak sE B A1 mols 9IRF 0)71#Q) e AR
of gt F7WRrent diversionE T 4 YoBR 7|H] XA|F| U=
Jensen and Meckling(1976)°0 A =2J3h= F39} the] u|g HolA] o+
old vt ok FF8] Ytk Donohoe and Knechel(2014)3t
Balakrishnan et al.(2019)27)% ZA|E] T3 loll F=4Q1 7192 AW AP
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23) Slemrod, J., The economics of corporate tax selfishness, National Tax Journal 57(4),
National Tax Association, 2004, pp.877 ~899.

24) Desai, M. and D. Dharmapala, Corporate tax avoidance and high powered incentives,
Journal of Financial Economics 79(1), Elsevier, 2006, pp.145~179.

25) Jensen, M. C. and W. H., Meckling, Theory of the firm : Managerial behavior, agency
costs and ownership structure, Journal of Financial Economics 3(4), Elsevier, 1976,
pp-305 ~360.

26) 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.

27) Balakrishnan, K., J. L. Blouin, and W. R. Guay, Tax aggressiveness and corporate
transparency, The Accounting Review 94(1), American Accounting Association, 2019,
pp-45~69.
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29) Kim, J., Y. Li, and L. Zhang, Corporate tax avoidance and stock price crash risk :
Firm level analysis, Journal of Financial Economics 100(3), Elsevier, 2011, pp.639~
662.

30) Desai and Dharmapala, op. cit., 2006, pp.145~179.

31) Minnick, K. and T. Noga, Do corporate governance characteristics influence tax
management?, Journal of Corporate Finance 16(5), Elsevier, 2010, pp.703 ~718.



U ARYAE AR AR E AAIE 5= A7 367

F8A4o] 9% BZhwa Qirk 20180 7HE ANATH A1QEAAR0
A ARIARINA WRIA DA Lo et AEEE JRIAIE &
digrezx 7|49 SATEAAT AAGS Aatstes ko] o]Fojx]1L
UChE§993 Reakw, 2017.7.12). U] B U AAAI=9] 3+
Al g =9 Al71= 2019900 ARARE 229 o) 7]del, 20200
= AR 53 o R E] 229 n)gt 7| o], 17jal 2022 o)l AR
TR 1 o] sz mnk 7]Qle], 2023\ ol AR 139
A mgke] 7|Yo] g L3S FFMoF ThEEAEY BEAlR, 2018. 12.
27). Thk, o]t REL A|GS tio R wold AlFo|qitt 1
U AT F47198] fAles B s, AR 13799 1)
gk 710l gt WRIARYAE AR FSEE 20239 o] HASH |2
ARYhE Y3 Heabm, 2022.10.5). TEbA FA o= S2719s Al
QIt ALt 1Y o9 7|do] AR R YWRIAUYAE FA
T=jo] MaE whH, AR 11 nRte] FA7|AL FH o] |

A AE AES Yok

WRIAFYA = A =4a I E S Ate] BS ofA AgH4 o)
A9k, 4R A4t °f e =
A= A E=9)0] 7:W°JQJ TARZE B AR S0 v 2= FIFE &
A3E A7E50| it 0|5 A 141 B3 A A= AL =
o]H BT} AR Y W}Ew} 7RSS BOFThAUA - wigE 2022
; OFSE - Hu] 2023).% TS WRIAITEIAE A} =] ATHA WAy
WS o]gsto] ST TAREA ) n|X|= IS BARE A=l ok
B L or3]0021), ZEHIFE 9 2912021), S3] 9] 221(2022), HFA(2022),
QEE - M 2023) D U 9] 2912024) FO] oo P JefF

i
>
ol
2
Q

32) A - ¥iAS, oko] =8 2022, 217~245% ; AFFE - F4en), o] =5 2023,
1~354.
33) JLEE . QR3] o) =1 2021, 51~76% ; FEIE 2] 291, ko] =2 2021, 141
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368 AlFet 3A A(FH A41Z (A 14 A2%))
Q] 2912021, €3] 9] 2912022), F¥H(2022), QFF - F50](2023)2] I+
=
S Azt $AE 2
A= TAE ZAREE

© WRIARREAIE ZA =Y olF AAREE ] AdEH e SAE
s

A=

=2 o

oAl SRk whi, i - M3l 021) 2 Hk
A3kt FApol| sk & A URIA
k=

ARBRA = FAF =91 o]57F o) He HAREA

A FF= 1l

2 Aske B 34
QRsAREAE 7t 719le) ARn
L FEDRE
o} e} olefst ATES F= WAREAT Abeel]
wAE AA

B, WRSATAIE Akt 24|39 THo)

T AR A9 o]FoixA] ¢k Aot
HERA =L} ZA3] 0] BAE Lo Bauer(2016)™

Fordol 9l 719 2%A ¢ HeHT 2A)3]T]

=¢] AtollME

T o
+ WREAAI =S
7} F7¥skal, 3 Fepdo] XY olFolE AR TR SVt
A0S B 51k ¥HH) Chen et al. (202092 F3 A2 S o] L3 Al
A WRSAA =t 2A|3] T Ztol] Bl EA 7L 9lom, 53] YR-5A2
Z(internal control quality)®] RAJT'HA7} AL 7] (under-sheltered firms)2] =&
A3, 4O =1, 2022,
DR 9] 291, 2]

)

2022, 125~1529 ; &

o}

o], Qo] =1 2023, 1~35H

~1679 ; €3] 9] 291, &9 =&,
;M2 E - Y
9 e 9 291, 9o) =5 2021, 141
Wk 9 29l 9J9] =&

843~8639 ;
~1679 ; &3] 9] 29, 919 =5 2022, 125~152% ; A, 919 =8 2022, 843
iy 10

82024, 139~1914.
QM3 QFo] =8 2021, 51~76

TR

34)
& - Fen], 99] =87, 2023, 135

~8639 ; ¢
2024, 139~1919.
35) Bauer, op. cit., 2016, pp.449~486.
36) Chen, H., D. Yang, X. Zhang, and N. Zhou, The moderating role of internal control
in tax avoidance : Evidence from a COSO-based internal control index in China, The
Journal of the American Taxation Association 42(1), American Accounting

Association, 2020, pp.23 ~55.
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MBS S7HI7IY, AT FA7E B2 7] (over-sheltered firms)©] A1 3]
g oAlshe &bt 9gS Baskgleh E3F Hansen(2020)" WE-FA
A=7t SR FoPdol e B9 Aladsl FAI7E Foleths 23E Al
AsHiet olA™ 9] ATELS WRSAAIZ 2A7F 3= 719 AF
B3] A o]9lol| 7]e] 2A3| T 9] F7loll FFE F & e Bars)
Ak ol =9 AYATE vudd o g A1E WRIARYA =
AR TR 9SS 1 7 wA o2 B ol F= AR AR
oyt IR ol o] TAE BAsHgITh SHAIRE R3] A1
A=t 71999] 2AS]T]0] PAS BAF Aty Fopy] 5tk

2. 71 24

ZAF Y= FIA] 713]F9F ol dE vl WA 78
g F shtz A APk o2 S0, Desai and Dharmapala(2006)°+= 3=
vt o] Ak A=ollA FIATE AH4e o]o)S Qlsl 2A|S]y] Hhs
AREshE Aol FFE7HAE AT 4~ dokal FEsHRT 53], Slemrod
2004)P%= o3t 7|9 2] 2A|3)T] 390l thal Jensen and Meckling(1976)"
o] tjgju]-g ilolA FA4E Fort jlew, ol F9F BPAF 11| o]

S
NAAE 24 5 e WAl | AR SRS =k =A)
gyl 71N AlFES ARAA FeEEe sk, HAAMIES] %
&E ol9E 7RIt AHolA 79 IE wole eEol 2 & Uk
o|HY 2AFT= 7] T3 AHFA Al FFFE vX= ATt

37) Hansen, V. J., The unintended consequences of internal controls reporting on tax
decision making, The Journal of the American Taxation Association 42(1), American
Accounting Association, 2020, pp.83~102.

38) Desai and Dharmapala, op. cit., 2006, pp.145~179.

39) Slemrod, op. cit., 2004, pp.877~899.

40) Jensen and Meckling, op. cit., 1976, pp.305~360.
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2Rl o F st HollAl, FAREA AL SHA =l R3] A
A= AL 710 2A3]T] 9ol od IS nIX=AE e F
23 A7 FAYAE EFRAL olo] gt AFA Al AQ] Fopry]
ojgct. wheba ojof thgh Tt A9} AlRoll A WS A T A= A
7} 7199] A R Ago|| njXe YIS olsistal, A= dAe] avt
A& B7RH] Sl Sa%t e Kol ot

ZAglT|e] R aits bt dl WREEAAETE S35 93-S
3 5 O'E}. Bauer(2016)"= W3REAQ] FoFo] ERsh= 7192 A
d 223 g avpdoR sk okal 2AI3|T fEo] 7K s
o] Erh= 7,1% ANz og KoRrh E3E Hansen(2020)72 YHEA]

Agro] A T JapEAo —‘?‘Js‘ﬁ‘ﬂ SRR ¢ oS AKjainl,

B

i

O

Chen et al.2020)"& COSO* 78] YRFA| Z YIS A3t A
3lujet YREA It IAIE AR A, viAdE A7 Qe F5A
o] Ao &2 AL 7199 AR u= A3t oA AAEE A= U
Ryttt o= WRSAIZE B PR A= 2AISE Ajbshe &3 7}
=R *V\H‘_}‘:}. o] A+l E3F WREAZE AFEA R A &
oz gokek 4= Qlrk= AlolA 719 99 ¢S =0l o

o,
gdo 2
J‘ o rf

4
X

41) Bauer, op. cit., 2016, pp.449~486.

42) Hansen, op. cit., 2020, pp.83~102.

43) Chen et al., op. cit., 2020, pp.23~55.

44) COSO(Committee of Sponsoring Organizations of the Treadway Commissiony= A5
3 HiE 7100 diAsh7] sl 1985190 S IR FaEA]olal, ZIded e,
WHEAl B AT Aol S8E FaL glem, 2016'0] REIERE COSO AR
2] 7ho|Ex= 2A)0] APIE oY, FA 2 tSs7] 917 AAA 0l A5H ) M
WS RIS AR 22 BER S g
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wEbA] AQ)REZIARHO whet =RlE WWRIAITYAE AR Z19uE
o] Atz BYAAS Fole FAlo AR JA &3E 7| = =
83 A=A ke FrhEoh vE YRIAIAES] 9T A
AL oAk, o] 3] Q] 291(2023)°& 2018 AJFAAPE Aol wket
AR Ao HHow =9 RFIARIIA R o e ge] F7}
7} 71949 AT A FITH: 2AE EsgInk o]A R 7199 W
QIR HUHY AL FIEE 7190 A B gAaE Fole Tl
SRR dES & Aor Tt B3 APASLES 719 AT
FYA7E 7SS ARG AR S =9, ARl F7hskaL
O AR IRV F7RE AS B F Rt Donohoe and  Knechel
2014 ; BEE - 251 2016b).° 0]9F TE0], APATE R AT A =
HAF =9 0]%7} o]} ZARIC] FAKIRE B ZARES7} S7Ht=
Z Z7Z AXBIL JYehEA - viRE 2022 ; SEEE - F4n) 2023).7 0]
YRSABYA = A = o]FET} o]F F7HE TAReEo] AR
AR opdgl FARRIC] FAES 7 5= Sl 24|21 A9

il

FAHQ AT T ZOR o), olo] B AT thao) 7HES A

EI

i1

o e
)

oX
e
)

K12 71010 ZAIEI) S URSAREALE dAbE EQE offo) Rl
Aol

u}%o_% 714 2% 71 19] 790 el UREAReAE ate) =
A7), & AR Zo|7} QLERE ZAF T SHolA] dolui A

45) 0]33] 9] 291, 9] =&, 2023, 69~109.

46) Donohoe and Knechel, op. cit., 2014, pp.284~308 ; B - 5T “AEE I
Ao ZHARIC] X ZIHIARAIRE, ARl FARES: gl ZRARA|REO) B]X] &
>, IBAAE,; A25d A2E, $=FAEE], 2016b, 389~434H.

47) 3R] - ¥R S, Qo] =58 2022, 217~2459 ; QFEFE - F 4|, o] =8 2023,
1~359.
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ojtt, &, URIATYAES] A E2 AR 22 o]4R]1 7] (o]
s ti71)0] 201999, AR s o]~ u]gke] 7]} (o5}
FO7IA)S 202099, AR 119 Y ol ~5-FY mnkeo)s} %)
Ay 202290]] Ao E HLE|QIN ARANER 11 Y njike)s} Fa
A2 FARJ RS WAE QT mekA AT SHE 7
OP AR, AYPAILFLS WHRIARIEIAIES] TAF = A|7]Q] ARAbERo)|
e} ZIAREA x| &abgo] thE FoR o8l Sthxes 9 29!
2021 ; WA - WS 2022 ; 93] 9] 291 2022 ; FEA 2022 ; 9EA 9] 291
]

2020 O 5], A A0D)"E WF AR LA o] S A
Aol Aol wet tEne, S =t Z|gd4s U]
Al Aol thel ZHIEE A W 5 903, 1 7IRMESr SAgRe] B

& wol= UIYS B Ao Mo
gk, uEE) 9] 291004 WREATAE A} Eo] He A
W ApbtRe) E4o] v Ho3 za_io wolt, é, AAbFRI} 2 719

USRS YRFAAES} BTk AA - 2YEo] 93, QUSRS 0B
991 QA BAE W BAo) slo] Y B e
S itk olet W, sk AUHOR e SYUST YREAA =}
2 gulso] 9A) A 0 ET 5 9w nFEDe] it BAast o @
& 5 9lo] URIARRIAL ajel e 271 2 1Rl

SRR ) w40 ) AAE o= A o= 7
ofStAE AFA QRARIY & Aok &, BREAAES F Huie 7

48) ZEF 9] 291, o] =1 2021, 141~167H ; A=A - vjRE, oFe] =5 2022,
217~245 ; &3] Q] 291, 9ko] =8 2022, 125~152% ; HAF, o] =5 2022,
843~863W ; Y 9] 291, 9] =&, 2024, 139~191H.

49) HEA, $19] =8, 2022, 843~863%.

50) 5 9 291, $19] =&, 2024, 139~1919.

51) ZAFTE B35 AYAoMEe AR BEPA0] &

Flo
N
2
©
>
N
>
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w7 2 71G9ss YRsABeEe] 2t Ego] 2A|HH oA
ETHA, ohW YRBAINESL A os uge FRot 2 7)Y
A5 ZAIRO] o T FolA UReATAEe] 2t mele] 2
Ag)s) ofzlol] mabgo] Aol theh Al 2A|2)m) SHoHE A
)7 ekgkeh. whebA ofol] tigh AkaRS Sohii] 915 & ATLe] 714 29
A s ARAE 2Ake) ) A7), 2 ARk wep A8
Foll ulE o] Ao|7t 9le AOR dlystol ofde] IS AR
ot
74 2 1 =8} AP IRl weh U slAR AL A EE ol 24
sl S5l Xjol7t 91 Folck,

7P 32 A THE 15 AR AAXA AEEE Aol &, 7 39
A WRIATYAE AP 2UE 7192 2R o2 7I/AE
Hsll ZHARRIC] ZARAIZII AR o] S71845 24|30 50| of)y]
A Yol g ok AYPAFRI ek 2] 2912013) E HRHE(2014)
2 v AARRIC R SAE FAReEo] FUIRE A3 9] 30]
W3S Bushek? Eek o] g3 9] 221(2023)7 AAZAAIT O] HFEZF
AARIRT 245 AR f30] Fadite Haks Basigioh 17
3 Y - o]3H (20242 A b ZIARAIREO] FRRE 2A) 3]
b

T ARSI o5 AWAFSL 7RIS A}

Ir
Ty

slujo= o HIAA 5 Qlcke A7 A7t QTh(Frank et al. 2009 ; FFt - 1Hg
2 2019).

52) Hghe, “TAIASS] 54 9 AT}t A3 )] A7, TEA A A9 Al
5%, ti3tE]AISHS], 2014, 73~102% ; ¥ghe 9] 271, “FHAR=at 7]do] 2A|F]
T, "EAIAE, A1gd A1z, thtE]AISH], 2013, 227~249.

53) o]A3] 9] 291, SFe] =&, 2023, 69~109%.

54) 9FE - o] &, “FAIZL, ARG W ARFGR L0 FI17t ZA|S| Tl n]X]=
A, AR} A A7y A3E ANE, SEARARE] BA =ERAARA,
2024, 75~140%.
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welah 2A159) gho) 8] WAL e BelFglch ol AR
Aheelo] /4% FAEakA uAAAQ 28w 9 Wire) nu]
e o1 8% ZABMASE 42D Aol Fobd oAIE 4 Yickere

% 2014).%

w2bd] WRIA DA ARR) 2A|3| )] A7} A1) A
o] F71& o dAlmIt:= A3 Aoz Zigidd. ol=gt xdawt
(moderating effect)®] H&S TTARRIS] ZHAMAIZIO] SH=A1E dotE 7] 9]l
B A3E ofgier 2 7 3& AAT 3 oo ik AFH oS B4
< Bl gopra} gt

7 31 TARRIS] FARARE] TR 7|8 2A|E Y] 2 WRIA

THAES] AL EQ) o]Fo] T Wobd Hojrt,

. @REgo| 47 ¥ HEo| M

1. 3o A

B A7 YRSABAE PAke] €98t ofis |e) 2AEw 4
Foll A ke dopai B Ytk HEe] B AT YR
A Atet 2A8)51e] BAZ} =Y A7le) whet Holrh YR, E
ARIS) gAReglo] Z7K W kMYl WA oW zuawme] oy
(moderating roley& SR=A] FoRErhum). o1F 1) B ATE A(1)Rel A

@79 BRAL BN BEU

55) vFske ko] =8 2014, 73~10249.
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Taxavo, = 5y + BiIACS, + [B:CHAH, + BiBIG4, + BSPECA, + B:GCOM,
+ BSIZE, + BMTB, + GLEV, + GPPE, + BisR&D; + £;;NOL,
+ DA+ BsROA; + BiaZscore, + [isMOC; + GisOWN, (1
+ BiFOR, + BisOUT, + BisAGE, + BooMKT, + [B1PAD,
+ XYD + 3IND + &

Taxavo, = 3y + LIACS19, + GIACS20, + [ZIACS22, + Control variable

+ YD + 3IND + & @
Taxavo, = By + BIIACS, + B,CHAH, + [IACS; X CHAH, + Control variable
+ 3YD + SIND + &
o7\X|, Dependent variable ; Taxavo

CETR = (A FAFFEAE] = (AR AR 0] Q)
(-D& F9);

GETR = (9% GAAP F-EAIE] = (UMM A EA 0] Yol
(- F;

DDBTD = tY% Desai and Dharmapala(2006) 2& & 4= A=k BID® ;

BTD = (4 3Ao|Yat AT Fpo / 7| 2FAAY

Test variable

IACS = (4 WRIATEAE AP 2909 719/ A olFo]| 1, o}
w0,

IACS19 = (9= YWEIARMEAIE AP 20190 RREFR 229 oo
=€ 719/ A o]FolH 1, oFYH 0

I4CS20 = (9= YEIAMEAE AP 2020 (RFHFR 5 ALY o~
229 vghol] =4E 719/ A= o]Fo]H 1, o 0;

IACS22 = (A% WRSATAE ZAPE 20220 (AR 13399 oAb~
53 njghol] =IH 7|/ & o]FoH 1, ofU® 0

IACS X CHAH = tJ% TACS®} CHAHO] AZA-g4 |

Control variable

CHAH = (A% AR ST = FARIRE - FARKRRE ) /
ZAAIRE, - 1

BIG4 = 4% Big 4 IAMJGY, A%, ¢, D)ol 1, oW 0;

SPECA = (A% ARIHEZIAReIo] ARSI 1, ofJE 07 ;

GCOM = tdk 2AHEi7)ete] ARUAIA S

SIZE = (A% FARI| AR

MTB = (A AR APTEA] ) AEIEA]

LEV = td% 2RA)/EAAL

PPE = W= M SRR 712
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R&D = (A= ARy mEd

NOL = 9% 3k 10997H] SANY R

DA = td%= Kothari et al.(2005) 23] ROAQIIEA] A2 LAYH® ;

ROA = (A F7leolel/ 7|12FAHE

Zscore = 9% A5 Ao R Altman(1968)2] Z-score®l (—1)& 3l
é_;g]ﬁé)) ,

MOC = (3= FGRNA AT 9lom 1, ofyd o ;

OWN = (YT RFAEESTAA 18) ;

FOR = (de QRIAEE |

ouT = (4% oJAR3|] EPA(=ARIOIAL 42/ FTIOJAL )

AGE = t{% 7|9 Addsed AA=T 3

MKT = 1% AR AR 1ol 1, AiAe] $71d7IHe1H 0

PAD = 4% F713 AR AA71h siFst 1, ofH 05

ZYD = A= gujRis

ZID = Ak Tjnwia

£ = 2zt

HoF 714 19 oldAle At

56) Desai and Dharmapala, op. cit., 2006, pp.145~179 ; Desai and Dharmapala(2006)2]
ZA|B] o] tigt FAEFL A@)t Zoh H@e] F5 A -d=EE Fuw
OLS 3AEAE olgst F4€ W7ol e ol AHA BTD(CIsh
‘DDBTD”)O|th(Z]- &4 2012 ; A ) 291 2019). A@)ollA 449 BTDE
AlFdolefoll A MAIASS ARFekaL 7| 2F AT R Ue Fholm, & AtollA] Al
A5 AYATY PEAT FITALES Aste] Bl ol §ateick] Al
2012 ; ZAdE] 5 2020). FAIAERS ALt iRk FAAQ RS AR
2020y F=8FATH2029). E3F ARG TA= F71e0lolA U2 E
AL 7|2 FACR e ol
BTD, = BTA, + & “4)

57) & @7te AR AT WS E85t] AAMEARIE A Wl AR REe] =

o ol

il

2 7RIe 7 =5 thMayhew and Wilkins 2003). 2 FLof|A] AP A TZIAL
Q1] AL HIYPAL F52(2017)9) WS o] &3IF S-S, “ArAHELAL

Q10] Fpabmdet AP FRS TN AAEA | AR FAA, AAE
= 9 AFHATFE S FHeE, THA - AFet AL Aty Als8d A4z, =t
FUIAAR], 2017, 1~34%). o] A+ AFAZHARIE SHT o TR 7|
©% NAHEO] 20% oVOlH 1, ohH 002 Zstgick. Mek 1A 24
e gAY A7E Fxsh) ulsicki2e)

58) Kothari, S., A. Leone, and C. Wasley, Performance matched discretionary accruals

measures, Journal of Accounting and Economics 39(1), Elsevier, 2005, pp.163 ~197
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ADFE A@7HAol F&E¥ee AT $5& Y= Taxavo©l
ok PA9] RIS Bt FEA e g upofsly] 9lste] & Aale 243
I)(Taxavo) TH-&X]°)] thal APAFZolA AHEE v Sl 4719] SHAE
o] &JIchAA N 9 291 2020 ; HEY - o]9d 2022)." F Q] ¢ FEA
Sr(effective tax rates ; ETR) =WH2] Cash ETR(EEGEAE ; ol5t ‘CETR’)W
GAAP ETR(®J3} ‘GETR)0|aL%? T 7] 3= F]A|o] e} | AE0] 2}
o] (book-tax differences ; BTD)2} Desai and Dharmapala(2006)° 2] w2} 3
A QA BTD(elst ‘DDBTD’)O|th. A& A= HAE ETR AIGE, T4}
£ BTD Al9= AAZchZ A0 ¢ 291 2020).% BTD AG9] ¢ g,
ETR A8 AdpsiAe] & flsl (— )& 35t Aol o] 83tk

A - 1EA 2014 ; ¥9HEY - 0]&A 2022 5)° WA EEWMS TaxavoolAl

; 2 Aol A DACHEA Aol Kothari et al.(1995)2] ROA A SAIZE-S
o] &3lct mEPALe et - uEA(2019)9] AFE FH=E3HATH300).

59) Altman, E., Financial ratios, discriminant analysis and the prediction of corporate
bankruptcy, Journal of Finance 23(4), American Finance Association, 1968, pp.589 ~
609 ; ¥ AL A Altman(1968)2] Zscore?] WS o] g3l AFA A|kS =4
shith. BRAL WFY - o802 ALE HESATGIR).

60) ¥ Ao MOCCAGAFS] TAFHE HFAT F 915 - 4421202009 B

& F8310] SBT3, YA HYATE Kim et al2016)] B8o] w2t 5

N} 21E Hstete] 57 5 24 ool FIA ] e Ao
sto] 1, ofU™ 0%] Tir¥gE SASHGh AHIAAS MOCo] tigt Bt A3
o] ,_76]1:11»\34 (] ol-}\—]’] 0:1__'L§_ z]—}_g]q] H].E,]—E].(170~171%)'

61) AAN] €] 291, ko] =8 2020, 193~2209 ; ¥EY - o]$A, 919 E&, 2022,
9~59H.

62) & Aol ETR AlEe] CETRS WA (= HRAAM]E + o] AR QIAIAFARS]

F — olANAIRA L] WE)e HMUARIEAREe] ol o= e Frolal, GETR

MR- AR ARII0] e 02 e gholrh, Ml REle] £4

Ao WS =8t SHSATHIIA! 2012 5 WY - o] 2022).

63) Desai and Dharmapala, op. cit., 2006, pp.145~179.

64) ZAdm] 9 291, $19] =&, 2020, 193~220%.

65) AR - AFH, “VIGA M FRIE 2AIE] 9} 7|47 9] Al n|A= FT
Fe|At A A39d AE, F=2AISk], 2014, 47~1839  HE - o)A, 9

rlo rlo rEa

2]
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o] CETR, GETR, DDBTD, BTD 30| 245 719 ZA3)1) AJgFe =t}
I AR 4= Qlok

Al(DollA 7Hd HIF #=13E e TACS©]aL, Al(2)0llA 7Hd H2¢}
HHSH IAHSE TACS19, TACS20, IACS220|th, &, B A= YR3I)A
A=) AL =] o517t 2AE T o) SRR Bado] A,
T3 QA 0] IAZE =Q) AIZIER Ao QA o] flete] A

a)

e

FA S 9] 2902021) E Y 2] 291(2024)0] WHS F831
ZASIHTE® A2 Q) Wgo] oz JPAd HIO) IAIWS 1ACSE
YRS AT A =0l gt XS =43 719/ Qo) sigsha 1, opy®

021 tm]¥g=o|thZIElZE 9] 291 2021).7 E3F 74 H29) $HAIWHS: TACS19,
34

TACS20, IACS229] 70 ULs| Al galAE 7hAte] TAld AJ8e 7rets)
o] A|AFE 133 o] F AR (staggered difference-in-differences) = ©]-83}

ATHAEZ 2] 291 2021 5 ¥EY 9] 291 2024).7 F, Al(1)2] 2] TAW

4 1ACS 4l Al(2)9] ZZAe] TS TACS19 A AAFEo) 2%
¥ oldem WRIABAE A 201995 =9 719/ Ao

1, oFq® 091 Tjujpo]al, 2 dxje] E o' JACS20:2 A3 AMEE:
oHo] 5HAY o] ~2x Y ngre 2 YRIAIMA = AT 202051 F-E
ER1% 7|19/ AxolH 1, ofYH 0% Huj¥geoln, JACS22+= A AR

o] =8 2022, 9~599.

66) ZEIZ 9] 291, &o) =8 2021, 141~1679 ; B} 9] 291, ¢k =5 2024, 139
~1919,

67) FAH SR, & Ate] IS 1ACs] S Bole 247IRF 2017~202319
3ol 20199 (R AHAEEH 229 o)A, 20208 (A1 A4S 53 o] ~2

Z2 nlgh 2 20229= (R AREEH 1Y o]~ 519 mjuholl W3] A It

YA = TP =Y o]F7|Zro|H, 1, Q) o]H7|ZtolH 0 T3 FAINTHOE
B3 AITYAE AP n=dE 7]Q4EA 2R 113999 n)ahe] 2017~2023
Hof| sigste EEo|H oolct.

68) ZEIZ ] 291, 919] =&, 2021, 141~167% ; 2= 9] 291, 99] =8, 2024, 139
~1919.
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Ho] 1Y ol ~519Y nvte g JRIADMAE A} 202295
B =% 7]/ dzol™ 1, oh W 0%l Tnjgeolnt. 7] 9 =2]9] #
o & AolA WRIATFHAE A el sligshs AT Htest
group) & ARIFR 229 o)idol| gk IACSI9E 7| o=, ARkt
B 531G ol ~224 muto)] siFshE IACS20= FHI7IR L=, A4
TR 1YY o] ~5H Y n|yh) SFshE IACS22E ‘FUIRCR, E
3+ Ol%i}%mﬂlﬁi A X]‘:’_}(control group)ﬂi 235+ A 2RI 13-

“J%_‘ 7}*.:11 19] 7]EH£} %_‘ilf?}ﬂl '41—@741%1341115 AENA FAERE]
S5 A3t 7149 2T Al S FFE Fobd o BF¢-
()9] TAIHS TACSE $4W<(CETR, GETR, DDBTD, BTD)*l| thall F4
o % FOIFt 5(—)2 F|HAF Fo] e Aotk < 0). EZF THY 7
A 29] A At wel GAF R AlE WRSAEA e 3t
ALJR3L7E 712] 2ANF] T o) w2z o] o=k, WRIAIE
A= ZAke] Q) A)7120194, 20204, 20229yl wk A)(2)0] AL
IACS19, TACS20, IACS229] Foj/dell Xpo)7} vehg Aol 7jar vl
7Hd 39] 7AW SARA = FAkeE A3 1] el S(—)2] A
7} AARIS] AR AR O] S5 FEHEth A (3)e] 1o
A ARG TACS X CHAHS -2)3F ()< Al Fholl ztol7t vepd A
o= ofHThg <o)

i 47}“ HI~H3Z ST o 2A|3)9] f3ol 9&FS n)E
& Ye FANSE AYALE] WHS S8ste] AFsThRAln 9 2
0] abzo] . o] @A 2022 ; o]A3] 9] 291 2023 ; BFEEY 9] 291 2024 5%
53], ¥ A7 WEY - olR%(2022)"9] Aol 723t FAWRE

it

69) ZAm] 9] 291, 9Fo] =1 2020, 193~220 ; B2 - o] &4, o] =5 2022, 9
~599 ; 0|3 ¢] 291, o] =&, 2023, 69~109% ; ©FY £] 291
2024, 139~191.
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ARstlar, B3 B AA|e] B8-S ekt FAEAdat
HEE F71= a8sgith PAHo R FANSRE ARY we=
H3 %Y CHAHEARIRY $38), E3F BIGAHISAMR o,
SPECAGRIAHETIAR] o8, GCOM(AH7]7-2te] ARUAo)A 31422 THA}
E43 I SARWSECITE SIZECIQGHR), MTB(RRES] AJR71A] / A5
7HA), LEVEARIE)S 7I9E548S Yehue SANMSolaZE7] 9 28
2022 ; BFEY - o84 2022)," PPEGH7MIZY 5382t/ 7125A44H, R&D
(770 /o2 o) W NOLFA 109310 ALY )2 7| oA HRIA]
2 WEe 2 SAIsH] 913 HesEelthadd 9 291 2014 ; 787
9] 291 2022 ; ¥EEY - ]9 2022).”” DA WAIM)Q} ROAGA A0 0)E

= AR AFA o]z H 71QTTE AR fFol vE 5 Ae

= A7) 917t Wigeo|thZ47] 9 291 2022 ; WEY - 0137 2022).’3’
Zscore(NF4 A2h H MOCHBA A= AHFA Aok E= FFAL
Al g FF] Yl A AT o] o & Sl &akE FAISH]

st WH4SO|thEdwards et al. 2016 ; BPAY 9] 291 2014 ; BEY - o)A

ual

Al

714

rlr

rir

2022).
OWN(HFFA12-8) FOR(Q=19] A= L7729 FTo] AT

70) WY - o8, oY) =, 2022, 9594,

7D AE7] 9 291, “ESG, B g =A|S]u, PAFeL S|AAE, A23d A5,
=AF8EE], 2022, 53~78% ;U Y - o]R A, 919 ==, 2022, 9~59%.

72) Mg 9 291, “AFA Akt 2A|S] ], FRIAIAE, A23d A4z, =] A RS,
2014, 339~382% ; 71871 €] 2%, 919 =7, 2022, 53~78% ; WFY - o] &%, 9
o] =&, 2022, 9~59H.

73) 2871 9 291, 919] =&, 2022, 53~78W ; ¥kEd - o]
599,

74) Edwards, A,. C. Schwab and T. Shevin, Financial constraints and cash tax savings,
The Accounting Review 91(3), American Accounting Association, 2016, pp.859~881
;IR ] 290, $19] =1, 2014, 339~382W ; ¥FEd - o] 37, $19] =&, 2022,
9~59H.

o2

, 99 =5 2022, 9~



U ARYA = AR AR E AT 5 =71 381

"o n|zl= &I FAISH] 13 W50l Z47] 9 291 2022 ; ¥HEY -
o7 2022),"" OUT(CIAF] 9] ARelolipul gy QINZAIFAIQ oAE]ollA] AF
Qlojate] gk AIB|T] e nxl= YT BAISH] Hgt wigo|H
F3A - 9 2015 5 8% 9] 291 2017),° AGE(19%%)2F MKTRH-5-3)
= 7199 FFTIe A 3 ZpolE FAISH] {15 go|thearg e 9 2
Q1 2014 ; ¥R - o]9A 2022)." PADGYIA AR AA o ¥y AlQ)RIIAL
o) iAol W E o IAREEL] dFEs FAIH] 913 vigrolthE
o1 9] 22 2024) EZF B A= 2)(1)3RE AR mEAlo)] et
ARAEu]¥s =YD, =IND)oll 7118 4= gl R mItE FAISHICE” o]
= Yol Wik B AR S840 Aol Al@)e] shdoll A= o
ok $HE, & A9s OLSE 3ARAS 348 o 7|¢] =52 Z82H
(clustering)®] 2T t o= AwEc}

()]

—

HERO 20179EE 2023W71R] 9712 Aa} IATA A AR 719 =

129 Axbgclolal Fg40] ohd 719S e Ak Armo

75) 747] Q) 291, 9ol =5 2022, 53~78W ; B}EY - o] g

t:l?.

, O] =8, 2022, 9~

76) X34 - v, <olal3] W AR YS] BT AT o] BA, T AR AL,
A338 AL, FFI AR RES), 2015, 461 ~482F ; FFF 9 291, “7]49] 0]9]
Frdol AT o] nX e FE, TR - AR FAF Aty AlSoA AT,

>AF AL, 2017, 165~2127%.

77) B 9] 291, kel =8, 2014, 339~3829 ; U - o] &, 919 =8, 2022,
9~59T,

78) ¥EY 9] 291, SFe] =&, 2024, 139~1919.

79) ©]783] 9] 221(2023)0l14] FAWZo) thgt A7 o]f= AHA SkAe] ABATE
517 viIth829).

80) FE7IE 2017945 T Hlolls AleRRIAREC] 201700 FAISFE 7] wiizol
31, T3 2023W7HA] BA713ES §F dlofls T A7 BAE] fistol) =5
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R 7|2 ARAIE, AR Y, 71999 A 9 =R EE T
o] AZ2E= NICEE7FEXE9] KISVALUE Elo|EH|o]|AS o] 83191, &
Z7|01AT, ARQIOJAY, ARARY Bl thFFARE Ame (AhT= T RIAE Y]
3]9] TS2000 sloJejujo]2oll 4] FZ81ch™ T AP Ao] ol what
EA|B)E] SA01M BTD AldS S o Aol SMl&as BF &F
(H2 71FEEEFE - Hnst 2010),” ETR A2 53T o) Aldo]olo] &
(—eld ZAA iAol olfi7] mizell Aol ETR ol ¥l 714
S o R RES AA5FY ThGuenther et al. 2017 ; ¥ - ]84 2022).%
a3 AHERFAIRD 712 BAOA QSR 9] 291 2014).% o1
o] XU55 BF USshe HIFEES B471R017~202349) Sl
73307 7190/ QR HMIEH, o] ARAEARE <3 1>l [0l
T, 2 AT AR He7He By 1eE W4 FolA TR

£

o

TAZIRE S WRIATYA = ZA el we), & di719, $H714, $7190 =
g ®EAAR9 AF 7|3t Zo7t St dlE Eol, 7A@ A AiEHo] 22
o/ 20199 RE WRIAIAE FAPL &3 g7 WRIA A=
ZAL o) 71Zke] IE-L2 2017~20180]1L, o]F 7|3Fe] HE-2 2019~2023%9]
ot FH7IFEAA AiEEHo] 5199 o) ~2xY mRhE 20209 E WESA
A= FAE QRS G 7o WRIAFAE HAF o]F 7IHe] -2 2017
~2019¥0]11, 0]F 7]7ke] TR 2020~2023F 0|tk EF F7|A(1H Y o)~
5399 vhE 20229 FE YWHEIARNEAE A 2R ¢l 7o) R3] Al
A= FA} o)A 7|7 EEL 2017~2021F0]aL, 0]F 7|3He] EEL 2022~
20230tk o714 FAZIQ(IHGYD vTHES YWEIA A= AR |
AEgong FAREOR EJE| QT

81) F713 AR A oF= AN A=E ol&stch

82) FFE - Fn|3}, «3|A o]z} AL 52| Zo|et o]AdHA] : v BTDL A
A3 BIDE TAe=”, Mot SAREAE,; A10H A3Z, $=3)Ag =3,
2010, 151 ~170%.

83) Guenther, D. A., S. R. Matsunaga and B. M. Williams, Is tax avoidance related to
firm risk?, The Accounting Review 92(1), American Accounting Association, 2017,
pp-115~136 ; B - o], Fo] =&, 2022, 9~594.

84) B9 @ 291, 9] =&, 2014, 339~382%.

85) ETRQ] 2% Dyreng et al.(2008) & B - 0]84(2022)2] WS F831o] Al
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AA=T B HuHes AL WA= 2 vigee] Ash 1604 2%
T A3
<HE 1> BEO MIHX}
2017955 2023W71A] wlE-gHoldA 7 o
FAGAA] AFAE 7| 15,861
(—) 1298 Z4hE]lo] obd B¢ (873)
(—) Alole], INAS ¥ AFFaEAE] H() 7Y (7.354)
(—) AFARS} SANMSE 72 e BF (140)
D719k A7)0 AR, AR A= Qs B 2
) Apzro) 10042F vigknt At Hw olste) 3| 1Y
T2 7,330

<3 2>o= FEEO] AW B3 (panel A), QL B (Panel B), 183l
R A A= FARRE FAdE AR 2] 3 (Panel O)F HAaL
313t Panel A2] 3¢ XA A1) BEE QRB{FE AXBHHLE® HA =
29] B5 Aol EENA 65%= Rea7t 7 Won, thio] Au)A
21(19.8%), =1} 201 (6.5%), 71EHS.5%), DEUB2%) £22 eIt
Panel BOlA] 20201 0] 8877H% 3E42o] 7 &1, 2023¢0] 1,20370= 71
Wtttk 202080 Eto] 7Y A2 AL Z=uh9 WH o] JFer A
o]elo] (—)%l 7Io] o] g% Ao 7]%1g A& H It} Panel COll
A BA71302017 ~2023 )0l ARibtRol wEl YRS AAEA| =] AL o
B GAR R AIE 20 R B u FI]UEKNIR 119Y o

AF~5799 nihS 51.7%, SA71F011GY nwhS 23.3%, FH7|QGRY

Holelo] A(0)2 71U A2 F, ETR 3ol 1 olatoldl 12 24l [0, 1] Aol
= JuNE 2Askgc

86) W, Aol et BFRAAE AHle] A FRER FRE|S] B of
Soizrt,
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9 old~2x4
oA 7149 vlgol 7
A A =0 AP WA T
o2 A A==l

oo
H

njeh e 16.7%, 71RexY oihe 8.3% 22 JER}
W, gj7]Q49) viFo] 71 Z ik

27192 olFAEE AT FA

H*
ol % Y
Aot

<E 2> BEO En
Panel A: M 21X
HHER
Ak
Frequency %

Az 4,764 65.0%

A4 233 3.2%

Zrjel A 478 6.5%

A A 1,450 19.8%

7| e} 405 5.5%

A 7,330 100.0%
Panel B: ¢iEH 22X
Variable | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 |2017~2023

N 999 | 1,017 | 1,012 | 887 | 1,016 | 1,196 | 1,203 | 7,330
Panel C: XAM7EE 23(2017~2023)

2zg oy [P0oE OIS~TEME OIS~ o0 ot
KPARR 2z Ojgk | 5MY oot =
CH7 & 7| 71 47|
N 610 1,223 3,792 1,705 7,330
% 8.3% 16.7% 51.7% 23.3% 100.0%
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WRSAREA = A= 2AIREE IA

1. 71&€SA

<3 3> A(D)RE A@y7iAe] mygo] AMgH ol gt 7=
AE RusRck £4E£HS Taxavo 5 ETR 74]?'4?_] CETR(® %mi]%)ﬂ
HHEY5)S —0.243(—0.204)0] 2L, GETR(GAAP {EAL)S —0.214
(—0204)°]t}. o]F WFLE (— D2 F3l S wiol, ol e
3ol ARSE A7 HES Aldole] thu] WHAAIREHL] FHH-2 24.3%
o]a1, Alxdo]e] oiu] HURIAH|E2] HF2 21.4%%] A & 4= ok vhy,
BTD AES! BTDEIA0| 3} wAIx52] #}o))o] i (FH4)<> 0.008(0.006)
o]a1, DDBTD[AM%4 BTD, Desai and Dharmapala(2006)" R&o & 4% 2z}
= 0.009(0.006)= UEFTE BTDS] Hwto] ()% A BAla=o] Al
oot} WSS ojujgict

TS IACS(URSAITAIE AR o7)2] k2 0.3320]ck o= W
I ATAE AL AR tigh 3t F/39] A vS-S UERich &,
BA71302017~2023) T WEBAIREAIE AR 7199 32o] 33.2%=
Uepgth E3F YWRSAEAE AR =9 A71E aEfgh 1ACSI9,
TACS20, IACS229] ZF & 0.062, 0.103, 0.166%] Ao UERdTh

|

Variables g S8 HEH} E|2U ZAU
CETR —0.243 —0.204 0.213 —1.000 0.000
GETR —0.214 —0.204 0.175 —1.000 0.000

87) Desai and Dharmapala, op. cit., 2006, pp.145~179.
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Variables B St HEHR Z|%ak Z|oHak
DDBTD 0.009 0.006 0.045 —0.201 0.271
BTD 0.008 0.005 0.045 —0.135 0.196
IACS 0.332 0 0.471 0 1
IACS19 0.062 0 0.242 0 1
IACS20 0.103 0 0.305 0 1
IACS22 0.166 0 0.372 0 1
Control Variables
CHAH 0.126 0.049 0.276 —0.374 1.449
BIG4 0.438 0 0.496 0 1
SPECA 0.204 0 0.403 0 1
GCOM 2.885 3 1.219 0 16
SIZE 26.407 26.175 1.355 22.796 33.192
MTB 1.547 1.108 1.354 0.277 8.021
LEV 0.326 0.315 0.180 0.026 0.751
PPE 0.152 0.117 0.134 0.001 0.651
R&D 0.019 0.002 0.035 0 0.182
NOL 1.328 1 1.763 0 9
DA 0.016 0.012 0.077 —0.453 0.440
ROA 0.065 0.046 0.063 —0.007 0.359
Zscore —1.227 —1.169 0.583 —3.130 —0.117
MocC 0.437 0 0.496 0 1
OWN 0.429 0.424 0.154 0.104 0.786
FOR 0.080 0.034 0.113 0 0.559
our 0.382 0.333 0.167 0.000 0.889
AGE 3.312 3.401 0.686 0.000 4.844
MKT 0.571 1 0.495 0 1
PAD 0.163 0 0.369 0 1




U ARYAE A AR E AAIE 5= A7k 387

Z=1) CETR = (1% FFFEAE] = (HJAREH AR ExZEbz0 2ol (— 1)
I3 ; GETR =t GAAP F-EAIE]= (HIAMIE/ JQIAR[ExIzg=0] <)
o (—1y& 331 ; DDBTD = tA% Desai and Dharmapala(2006) 2go 2 F4%
A4 BID ; BTD = (% 3|A]0|2a} MAAS2] zpo]/ 7|2FAE ; ACS =t
U WESIAEAIE A7 2 719/ A= olFolH 1, ohJW 0 ; 14CS19
= A= WRESIARREAIE AP 20198FK R 229 ool =dE 7193/
Ax o)]Fojd |, ol 0 ; I4CS20 = t9E URSATEAE AT 20209 (Rk
AR 53199 ol ~229 ngholl =9lE 71/ A= o]FoH 1, ohH 0
IACS22 = % WRIAREAIE ZAPE 2022 9Z AR 13109 o)A ~539
¢ ojaho)] =UE 7/AE o]FoH 1, oFW 0 ; CHAH = t9% AR 5
&= RN — ZRAIRKC ) / BARAIRKC ] ; BIG4 = td= Big 4 3AREQI
A, A, <H, gHgyolw 1, oFUW 0 ; SPECA = td= AFAEZARI(FAMT
71% APR-E0] 20% ool TAKHE 1, oFW 0 ; GCOM = tA= A7)+
o] AFUAONA Bl ; SIZE = tA= AR AR ; MTB = ta% A9
AZER] [ AR7NR]  LEV = 14 8/ FAKE; PPE = td= 7P
AR 71252 RED = 9% A7ER)/mEY ; NOL = td= IHA 10
Az £AMPE B DY = t3% Kothari et al.(2005) 2% 2] ROARIEA A
A AN RO4 = 1A% BTIE0]Y) / 71Z2F AT Zscore = I A FA Aok
©2 Altman(1968)2] Z-scoreoll (—)& I3l 57 ; MOC = tA% FFANA 2R
Agro] Qo 1, ofUyd 0 ; OWN = tIx OFFAEEESTTAR 118) ; FOR
=% Q=RIAEE ; OUT = t9% o|A13]9] ZRA(= AlRIo|Al =/ 57]0lAL
) 5 AGE = 1= 7]99] Aol AART 35 MKT = (9% IIAYAP o
e 719019 1, AAS] f715E7I1M0IH 0 PAD = (9% 714 ARI
2471l g8k 1, ohH 0.

F2) o] FA7IREE 20179RE 2023URN = 7,3307] 714/49).

Al(3) B A@)elA AeAgHer aEE= AReH9] S7HE UERY
= CHAH®| B#(E45)E 0.126(0.049) 02, BA7]17F = AW tiv] AR
7o) 7180 Bt 12.6%2 A= etk

716} BAIHASL] 9 BIG42] H2 04382, non-Big 4 FAIRIO] Big 4
ZARIECH 3io] ] Wttt SPECAS] HS 0.204=, AH1 WjollA A1
A-80] 20% o AFFHETARIONA TFARES 7])j0] FEEOfA] 20.4%
% Ao® YePdTh GCOME| HHFA9) 2.88503)%, lF3ARRlIo] A]ul
717ete] AFUAOAE 383t Sl4= e 2.8850]aL S5 33 Hirh
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SIZEQ] BE4)S 26407261752, AAZRTIS o] FAARS 13472
(2,135 oIt MTBE] BH(F U 1.547(1.108)2 22| AR IFx| B
o} AJA7EX] Q) B]go] o wWekth LEVE] Hw(EF94)S 0.326(0.315) 22 Ef
QJARRETE 2722 9] vlFo] o £t} PPEQ] BHHF ) 0.152(0.117)
0]3l, R&D+= 0.019(0.002)= YR} F-3AHe] v|Fo] ujEel tiu] A7)
)] v|FRY o wrhe RS 9 4 90tk NOLO| Hh2 1.328%, i
oA 3tA 1093 Ft $HAH o) EAlo] AT DAL BHHEF )
0.016(0.012)©]2L, ROAE 0.065(0.046)°It}. Zscore®] HHF ) —1.227
(—1.169)Z, ©] FrS Altman(1968)°2] A2 A2k Z-scoreS LFERATE
MOC9] 42 04372 Yeh oA FFAE] dHAdERe] Sl 710l
Bt 43.7%A 22 Hd# % OWNQ| BH(F4) 0.429(0.424) 2,
E5AIRle] 231t AE-&2 Ftol 40%E A3ste] = A

714E0lA AjFEF7E EAT= A E 4 AUt FORY B (FS9)
0.080(0.034)°]3L, OUTE 0.382(0.333)2 UFERY o)A UjollA] Ale]o]ALe]
v|go] H 38.2%°]ct

AGEQ] BH(Z3$15)E 3.3123.401)0)3L, AFAR 1 Ho] Fre FHi 32¢0)
STt MKTS] B2 0.571%, 320 F¢ f75d7H4EL IAH7|Ho]
% o Wt PAD?| B2 0.1630% YERY 3EA F7]3 FARI A
ol siFst= 7190] B+ 16.3%3AT

2. A
<E 4> A1) 2 A©2)9] BYo AFEE WESo| T3t mof Al

TAE Rusich WA $5HPLQ A8 (Taxavo) S A1 CETR,
GETR, DDBTD, BTD Ztoll 5% 1% G304 §-2)3F oF(+)2] AfAlo] &

88) Altman, op. cit., 1968, pp.589~609.
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ARt thyo =, B Ao ARG IACSE AT YA F F=2
BTD AGT 10%014 23t 3(—)2] o] Uehyltt vhd, Yi3A
A= AR =91 A)71E At RS TACS19, TACS20, TACS22+=
ZA2] o) thsfl, =3 2AIZ]T] FHR0) wef tia zlo]E Bl 1A
Ao = JACSI9% CETRE] B9RF ()2 A4S, IACS20:> A3
ZAX|(CETR, GETR, DDBTD, BTD) 259} 3(—)9] AHAS, IACS22=
DDBTDE A3t U] 2A|3]%] S X|(CETR, GETR, BTD)S’Jr oIt &
(H)8] AAdolt). sHA|RE, o]59] Hike F W4 =
Hojzng zAF 9] d3s F+ sAHSE0 EE%% EP?*;EJ ﬁ?%—“f:
AL Fol =g Fevt

7|et SR 73 2A|B)m] S7GRI(CETR, GETR, DDBTD, BTD)*fl o
gt ok atel= QAIRE PADS Al9gh YA Wl CHAH, BIG4,
SPECA, GCOM, SIZE, LEV, Zscore, OWN, FOR, OUT, AGE:x XA|3]|7]
SR sl Fog ()2 S, MTB, PPE, R&D, NOL, DA,
ROA, MOC, MKT+= f213F &f(+)e] o] 2 Yehth &, dd o
H] ZEARAIREO] Z7F8HRE Big 4 AR T AFAAETARRIO] FHALsHA,
Af7]tete] AFUA Ol 347t WSS, 7|49 45, BAvlE

r°*'

3o
£ g

o] o, ATA Alofo] I, HFFARE v Id=UARE0l ¥
252, o|AfEloA AelolAle] u]go] WEHE, 7|%e] w%ﬂ 24
2 2A|9] o] W v, XRo| AT} 242, FERp )
Zo] Z4E, ujE9 giv] Ao Expyl wesE kA SANIET)

Sol 58, FAMI0I0BO] %345, AU
Fa27]9e] B9 2ASE $E0 ¥ Ao
sk

Uerdeh e PADE ZAIS SgReh Aake] UeRINE ol
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3. 7Hd 1] th@ thag SARA 29

<3 5> 7Hd HIS AS5H] S8l Al()2] SR FS o83 i
IAEA L] HAus Husigich 7Hd HI9l ¥d¥sE URIATA =
AL Eddo] 2A|IZT S JAISH=H 3o &aMdo] UEAE dokr
7] 913 1ACSO|t}. 3ol Hagt #1412 OLS 2|4 ol8stal, Ak
Abdol] mE sy avprt FAIE Axtoln, T3 A Al 7NE]
T4 S 2B o] 24H Frolth

<3 5>F HY, FRRFP)FE @R8] BgolA 57t CETR,
GETR, DDBTD, BTDY © 29| A¥=huq. RS 22 0.127, 0.105,
0.233, 0.295= UERyIth wehk] $5H471 ETR A|Q% T BTD Al GollAl
AEo] o &t RP AR AP F A2 FHRI()~@) ZF T

AHo= FoF o= Ueht B A7n@e] A4S Aol gIrk”

in
4> 2

<3 5> 7t2 19| slHEA 21t

Taxavo, = [y + BIACS, + [-CHAH, + [;BIG4, + B/SPECA, + BsGCOM, + BsSIZE,
+ G:MTB, + BLEV, + BPPE, + BiyR&D, + B;;NOL, + [1,DA, + B13:ROA,
+ BiZscore; + BisMOC, + BisOWN, + Bi7;FOR, + BisOUT, + B1sAGE,
+ GoMKT, + ByPAD, + XYD + 3IND + &

M

ETR Ag BTD #A™
Variable CETR GETR DDBTD BTD
™M 2 3) 4)
0.004 0.001 —0.004* —0.003*
He [0.475] [0.102] [—1.961] [—1.928]

89) <3k 5>29] OLS I ZlollA A T thsg4dA BAIZE JEAE VIF
(FAPEall) FhE Bl ERIHLE FHEY (1) ~@¢) BF st goen=,
2 Az Yepdth o 50, FAEF(1)~(4)2] B VIF el 7P =5 W
5 B5 SIZER 11 32 33322 UEpdTh B4 VIF gro] Bl =g A9
Bipol| 4] 10 ool e skl BAI7F Al Zlos wieeich web
<3 5>9] ATR= s o) tegA BAlE AZRHA] o2 o= et
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ETR A BTD ZIg
Variable CETR GETR DDBTD BTD
)] 2) 3) 4)
—0.028%%% | —0.025%% —0.003 —0.003*
CHAH [—2.867] [—2.943] [—1.504] [—1.679]
0.002 0.007 0.000 0.000
BIG [0.277] [1.302] [0.159] [0.352]
0.003 —0.002 0.001 0.000
PECA
SPEC [0.427] [—0.268] [0.527] [0.096]
0.005* 0.005%* 0.001%* 0.001%*
GCoM [1.879] [2.227] [2.480] [2.280]
<E —0.016%%* | —0.015%* | —0.003%** —0.002%
[—4.505] [—4.854] [-3.292] [—2.298]
1B —0.009%** —0.001 —0.002%%% | —0.002%%*
[-3.523] [—0.364] [—2.772] [-3.045]
eV —0.103%%% | —0.054%% ~0.006 —0.005
[—4.848] [—2.984] [—1.356] [—1218]
oE 0.104%%* 0.118%%* 0.023 %%+ 0.013%**
[4.358] [5.856] [4.498] [2.606]
R<D 0.378%%* 0.430%%* 0.143%# 0.140%#
[4.187] [5.244] [5.163] [5.052]
NOL 0.005%* —0.003** 0.003%%* 0.003%%
[2.417] [—1.994] [7.648] [8.637]
N 0.102%%* 0.107%%* —0.072%% 0.045%*x
[2.924] [3.586] [-7.528] [4.982]
cou 0.863%%* 0.583 %% 0.359%# 0.367%#*
[13.166] [11.671] [18.241] [19.328]
e 0.012* 0.032%% 0.010%% 0.010%%
score [1.896] [6.306] [7.291] [7.170]
—0.004 —0.001 —0.000 —0.000
Moc [—0.620] [—0.230] [—0.342] [0.392]
— skak — — —
oW 0.043 0.012 0.002 0.003
[—2.090] [—0.671] [—0.429] [—0.689]
FOR —0.048* —0.048* —0.026%** | —0.029%**
[—1.758] [—1.921] [—3.488] [—3.921]
our —0.012 —0.014 —0.000 —0.000
[—0.734] [—0.942] [—0.129] [0.129]
AGE 0.001 0.002 0.001 0.001
[0.239] [0.534] [0.657] [0.909]
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ETR A BTD ZIg
Variable CETR GETR DDBTD BTD
)] 2) 3) 4)

—0.010 —0.008 0.004%F% | —0.004%**
MKT [—1.389] [—1211] [—2.968] [—3.110]

—0.013* ~0.007 —0.002 —0.002
PAD [~ 1.800] [ 1.113] [—1.390] [—1.353]
Intercent 0.200%* 0.194%* 0.054%# 0.040%*
niereep [2.060] [2.260] [2.621] [1.990]

Fixed-Effects |Year and Industry | Year and Industry | Year and Industry | Year and Industry

Clustered SEs Firm Firm Firm Firm
Adj. R? 0.127 0.105 0.233 0.295
F Value 15.81%%* 13.95%%* 18.14%** 21.44%%*
N 7,330 7,330 7,330 7,330

Z=1) ¥ Aol <3 4>0 Budt Al 28
ZF2) T3 [ 19 £AE TS AR s Il tigh SRjAEFo] 2AH
t 4.

F8) YA wx wx k= 7Y 0.01, 005, 0.1 oW A FAMTEHD).

oA IS TACSE £ W47 ETR AlY(CETR, GETR)Ol HislA]
= BAARCE o3t 3|PAIS Fho] UEhA] o2 WhA, F4%47} BTD
A9 ODBTD, BTD)l thall 10% $FolA 23t &(—)Q] ol LRt
ol#|gt A= YRS ATYA| =] FAF =do] ETR AlFe] 2AIST
A0 A e folulgt T o] YepR] oigtot, BTD AlEe] XA
39 SR FHAl () TAE e A= YERdth a8
oA WRIABRAE APE 2R o]F 7o) 2AFY] 52 1
A 2 Aol vl AAg Aom ot 7 12 BTD AR 4%
A Y of F2 AAH FAZ Yepget ojet g, ETR AEE 5%
gt 2AS|E)E 7HE 10 tisl ARE SAE HAT 5= igich 53], 1ACS
¢} DDBTD ol ()2 AZE ke SA: 83k dushd



U ARYA = AR AR E A 5 A=71 395

DDBTDE= AH4 BTDE 2Jn|dhth= HollA APA-+152 CETR, GETR
2 BTD S%%9] A9t &2 FXA3 0] #5082 S SR
DDBTD®} 22 FA 2A|3|T] 4220 A7t o 583 Qn)g 7ot
31 343 bl 9l7) whio|ThFrank et al. 2009 ; Kubick and Masli 2016)." $HA
o=, o] A= WRIABYAE FARE ZAIE] T It ()2 =
ZA2]] S0 ot gigtsichs RS QJuldit). ETR A8 AlF3A
Tl whet Al Fatol AA, R WRIAIHAIES] =Y
oAR7F AFAR] FFE 771 o5 4 Sli= W BTD AlE2 IAAE
o Alg 3He] atol& 7ol oA sl © WIZSHA RESStR R,
RS AFHA =] AL Q) &3} o] A YeRd 4 ik wEkA U
I AT A = HENA AR Q155E A3t 7199 24139 =5
< AAlsk= bl 2ol Ytk ASEabs 2AS T S0 wt EV\
Zpo)E H oy AZH (limited) SHZ LFEPHT]

71et FAIRSe] A= 2A|E]9] A X|(CETR, GETR, DDBTD, BTD)l|
e} ok 2ol Qler) SIZE, MTB, LEV, OWN, FOR, MKT:= F& X
M= S3xeF &(—)°] TAE, GCOM, PPE, R&D, NOL, DA, ROA,
Zscorer= T2 ()9 AR Yepyth oyl PADS] H¢ FEHWSTL
CETRY w9t 10% F=ollA 27 3(—)2l kol Yehd 713 AR
A77190] 1FA] 2> FeETt 2AIFH7E AR Sk

4. 744 20 digt o 3L 23

<E 6> M m22 AE) A3 A9 drREE o) g3

90) Frank, M. M., L. J. Lynch, and S. O. Rego, Tax reporting aggressiveness and its
relation to aggressive financial reporting, The Accounting Review 84(2), American
Accounting Association, 2009, pp.467~496 ; Kubick, T. R. and A. N. S. Masli,
Firm-level tournament incentives and corporate tax aggressiveness, Journal of
Accounting and Public Policy 35(1), Elsevier, 2016, pp.66~83.
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AEAS 2NE Eusiginh 7HE 2o AW URsAEAlE

BHRAL OFA <3E 5>9F FAFSITH

I 604 WA A FAoR ARy oy Pk moj
A TAES FIACS19E TS AT SHA) R i3l 1%
A o3t k()2 grol YeRgTh olet ], 1ACS20:> 23] 533
% BTD Al diafAqt 10%0ll4 23t ()] Frol Vet Egh
IACS22%= ZA|3)1] =432 % BID AlFol tiaiAqt 5%l 523 &(—)
o] Zro] YeRGTE® =, Apabt 229 ojAke] th7| e IR ke F¢
B} YRIADAE FAF o]F 2AF]T] Fo] 235]8 FUIEE vhH,
AR 53 o ~22 9 w|gke] S| 3 At 1Y o)
~5499 mjgke] 719 294 o2 Hexoh WRS|A AR FHAL
T ZA3]T] o] AT o] Ak YWRIARNEAE A} =
A o]F 7199] AT 52 EQ) A7 ARl wE 2fo) 7} Qs
Aoz ot 7Md 28 ARl F= FACIE WRIATEA = AL
=) A7l wel, 53] th719] vs. 7Y e F719 telle
WRSAE AR Ak 29l 2A|F)T] SHAA Zol7t Qe AR
Uebgth 53], WS A A ARkt 2AS] o] oA SHolA
aigo] Yepd Ho= ti7|dRohe F2 U719 S8 AR
ERgth olgdh e YWRIAUEAE ARAA AR QIS4E

>

o~

o]

]

91) <3 6>29] 3| ARA Aijo|A] AP Il thF3Ad ZAIZE YEAE HA
o] VIF 1o 2jIshglnt. 34 23(1)~4)2] %% VIF ol 7P &34
£ B5 SIZEZ 1 32 3.880|¢lck kA <3k 6> 9] ik AR I
A FA7E AZFeEA] orsiet.

92) TACS19, IACS20, IACS2290 thall 7HE=Q) 3|7 R& 43t 23t 4] A=
<E 6>3 QARSI thk, TAIHS [ACS22E $4W 47} BTD A€ (DDBTD,
BTD) &Jolx= %712 GETRO| DA E 10%14 G S(—)Q) 7ol Yehytth

i
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Ao & WIdEYE U719 S99 W AAREE Qo 2AE]
1] SHoA Aaido] tk= AS AR vHA, th7] oA o] WRIA
HEAE AENA FARS AF5eE A3k 288 ZAST] SHA
B JFoR2 Yeht A= tiRAo|git) o] Atidow i
7} 22 714ERT i 2 g7 ARioEke] S B33 24
T2E s = o] Aol B3do] Fleh, 3L sfemiES % =

Audx £9] o]fo| 75317 WEY 4~ )thBalakrishnan et al. 2019).°

0

=, 7199 4% oln] Fujd WREA AL 7)E AR o= Qs
F7F A=Y oY AR S77F AR Ao miRle &7t A
Hog AFHole & Ue Aotk wEkA WA EES o83t di7I<,
U7, $719 e A= v Ag Aol ST7Id 2 S99
2] AdH o2 g7)dollA =AY o] B2 et Jles & o YR
SAIA = HEANA FALR ISl AotEr e ti7|dol Wt =
Algla A adf= w4 ¢ A= siAdh

<3t 6> 7td 29| 2HEA 21

Taxavo, = () + BiIIACS1Y, + GIACS20, + [3IACS22, + Control variable + YD

+ 2IND + & )
ETR Ag BTD Y
Variable CETR GETR DDBTD BTD
(M 2) ) )]

0.045%** 0.053 %+ 0.010%** 0.009%

Hals [2.787] [4.408] [3.168] [2.951]
0.005 0.004 —0.004* —0.004*
Mot [0.464] [0.458] [—1.651] [—1.753]
—0.001 —0.007 —0.005%* —0.004%*
ues [—0.118] [—0.937] [—2.419] [—2.229]

—0.027%%* —0.023%x —0.003 —0.003
CHAH [—2.736] [—2.744] [—1.346] [—1.539]

93) Balakrishnan et al. op. cit., 2019, pp.45~69.
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ETR A BTD #AI¥
Variable CETR GETR DDBTD BTD
)] 2) 3) 4)
0.001 0.006 0.000 0.000
BIG [0.157] [1.090] [0.007] [0.227]
0.003 —0.002 0.001 —0.000
SPECA [0.351] [0.377] [0.395] [—0.037]
0.003 0.003 0.001 0.001
GCoM [1.286] [1.249] [1.599] [1.470]
<E —0.020%%% | —0.021%%* | —0.004%** | —0.003%**
[-5.170] [-6.133] [—4.559] [—3.498]
7B —0.009%#* —0.001 —0.002%%% | —0.002%%*
[—3.687] [—0.623] [—2.977] [—3.228]
eV —0.099%%% | —0.049%% —0.004 —0.004
[—4.676] [—2.720] [—1.059] [—0.939]
oE 0.104%%* 0.119%%* 0.023 %%+ 0.013%**
[4.384] [5.944] [4.532] [2.621]
RiD 0.373%%* 0.423 %% 0.142%% 0.138%#*
[4.144] [5.190] [5.124] [5.016]
NOL 0.005%* —0.004%* 0.003%# 0.003%#
[2.310] [—2.149] [7.480] [8.491]
N 0.099%** 0.102%%* —0.073%% 0.045%%x
[2.843] [3.449] [-7.640] [4.900]
oA 0.873%%* 0.595%%* 0.362%%* 0.370%#*
[13.356] [11.951] [18.404] [19.489]
ecor 0.012* 0.033 %% 0.010%% 0.010%#
core [1.915] [6.345] [7.329] [7.204]
—0.004 —0.001 —0.000 —0.001
Moc [—0.642] [—0.261] [—0.381] [—0.430]
. * — — —
oW 0.039 0.007 0.000 0.002
[—1.908] [—0.414] [—0.119] [—0.393]
FOR —0.047* —0.046* —0.026%** | —0.029%**
[—1.705] [—1.828] [—3.421] [—3.861]
our —0.018 ~0.021 —0.002 —0.002
[~ 1.083] [—1.424] [—0.646] [—0.628]
G 0.002 0.003 0.001 0.001
[0.412] [0.813] [0.890] [1.113]
—0.011 —0.009 —0.005%** | —0.005%**
MKT [~ 1.493] [—1331] [—3.185] [—3.321]
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ETR A BTD Al”
Variable CETR GETR DDBTD BTD
(1) ) @) 4)

— k — — —
PAD 0.012 0.006 0.002 0.002

[—1.697] [—0.978] [—1.209] [—1.169]
Intercent 0.313%** (0.332%** 0.087*** 0.069***

P [2.898] [3.685] [3.974] [3.243]

Fixed-Effects | Year and Industry | Year and Industry | Year and Industry | Year and Industry
Clustered SEs Firm Firm Firm Firm
Adj. R? 0.129 0.108 0.236 0.297
F Value 15.48%** 14.24%** 17.87*** 20.89%**
N 7,330 7,330 7,330 7,330

Z=1) ¥ Aol <3 4>0 Badt ARl 28
ZF2) T3 [ 19 £AE TS AR s AErIdel tigh SRjAEFo] 2AH
t T,

=3) _-EO]]/\'] sk * 211—211— 0.01, 0.05, 0.1 o]LH oﬂk] _n_,]zﬂ—(o =7 %_)

716} BASo] k= oby <E 5>9] HLot AR FARE A=
LrEpstTh

5. 7F2 39 it oA JARA 2

Ty
1)
o

off
2
rE
> K
1o
i
_\:Jd
rir
nﬁ
E
o
N
52
KT
rd
o>
rE
I 4
mlm
z‘%
Lﬁ
2
>,
o
¥

pAok SAtaleh Z1 HaT sl AE)elae) B

o}
NS ALS 7&%%‘!#{ IACS X CHAHo|t}®

94) <3 7>9] 3|HEA AujoA] A 74l =T BRI} 9
Z+o] VIF o= 3lstgict /})H:«_]-Oﬂ "I‘Q_ ](3).4] RFPAL o)L
F(1)~@°lA VIF Fto] 7H =9t ¥ BE JACSE 1 32
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<3k 7> 7t2 39| 3HEA Z1t

Taxavo, = 5 + BIACS, + B-CHAH, + GIACS, X CHAH, + Control variable

+ 2YD + 3IND + & )
ETR A€ BTD Al”
Variable CETR GETR DDBTD BTD
(1) 2 3) 4
0.003 —0.001 —0.002 —0.002
HCS [0.315] [—0.137] [—1.286] [—1.341]
—0.030** —0.028** —0.001 —0.001
CHAH [—2.388] [—2.489] [—0.311] [—0.609]
e | 0o awe o
Control variable Yes Yes Yes Yes
Fixed-Effects | Year and Industry | Year and Industry | Year and Industry | Year and Industry
Clustered SEs Firm Firm Firm Firm
Adj. R? 0.127 0.105 0.233 0.295
F Value 15.48%** 13.76%** 17.77%** 20.98***
N 7,330 7,330 7,330 7,330

F=1) WS Hoe= <3 4> Budh ARt TS
F2) BE [ 19 PR S SAIB] 917 7ol tiRE SelAEe] 24
t 71—0]

2=3) TN wrx, wx w= Z7E 0,01, 0,05, 0.1 O} SollA] SOIRHAEHZ).

ETR AI¥(CETR,

<3 7>9 ZAIE AHEY, CHAH: $5¥H5 5
thu] ZHARRIRTO] S
A<
T

GETR)OIl T3l =2 F2Jgt 5(—)9] grol et Hd
VRS ZAFY £E22 AAE I 2 AW
Z4&W 40 A3 ZAX|(CETR, GETR, DDBTD, BTD)ol| A&¢lo] A4
Folgh ghe A=A gl ol=3 Aitm & uf, WR3|A A
T O] AL EQJo|A FARRIS] 7HARI A Eo] ZA|F| TS AAZH]
RHohs YRSABRAE AR RS} ZRAlo)] 7]R1%H 7ol 2A|S]T] oA
o ¥ F83F HEUS AR 233 AollA RS AR A= A}

IACS x CHAH>=

2

A <I 7>9] At GA] AHHS 7h) gEFAA BAls A4S 9l
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=¥ olF 7149 AR S FARAIRI0] SUKERS Wold Ao

M 32 XA 7S HolA+ odith

f
- i
oZ
4
N

Aol A A TR0 = b4 7HE H3oll disll AR thAl
714 ZARI A AQ] =71 of Rl it WRIAIFA = AR 2
AN 9] A7 EAE gobR i} ghek QAP P o7 3oy 3
AAE F sh7t 714 AR A1RAe] =glojnt. Aol 2Jsh,
F7138 AA7E 24T 719 2PA] 2 F-oll sl =9 o] AR
O] FARRE B ARG mE [R5 F7IRE A o® YePHthaad -
59 20227 webd & HojMe R AT Az FARATId] F
714 AR AR 719 o 2A|S]a]e] A aubrt AstEl=A] dot
Rzt gk o5 $lal Al(1)e] 2ol IACS x PADS| &8R4S 5
7}= aiejstoe] Mo 3|RAS agskgint. ojet g thas 3%
Aol Aaks <3t 8> Rasiglch AWy WHWSsE AR Al
Pok EO] BuALE QhA <3 7>3t fAlSHTL

_l

—

<E 8> £IMEA ZDt 1: ZHEUZ PADS 0|83 AL

Taxavo, = By + BIACS, + BPAD, + GIACS, X PAD; + Control variable + YD )

+ JIND + ¢
ETR A& BTD 7Y
Variable CETR GETR DDBTD BTD
@) 2 3) 4)
0.003 0.002 —0.003* —0.003
HCS [0.340] [0.317] [—1.673] [—1.598]

95) WA - f5 8, “F71H ZAR) Aol ARS8 AR Bl g

=

FBAAE,; A31A A=, $H=3A8HS], 2022, 49 ~83H.

s
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ETR A€ BTD Al”
Variable CETR GETR DDBTD BTD
(1) ) @) 4)

PaD Cram | romw | rosts | roso
UG XPAD | ok | (os | osm | [ oa
Control variable Yes Yes Yes Yes
Fixed-Effects | Year and Industry | Year and Industry | Year and Industry | Year and Industry
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< Abstract>

Do Internal Accounting Control System Audits Reduce
Tax Avoidance?

Park, Jong I1* & Sun-Moon, Jung** & Yun-Jeong, Lee***

This study examines whether the implementation of external audits for internal
accounting control systems (IACS), progressively mandated by regulatory
authorities based on firm size in 2019, 2020, and 2022, is effective in reducing
tax avoidance in addition to improving audit quality. The study uses four proxies
for tax avoidance : ETR metrics (cash effective tax rate, GAAP effective tax
rate) and BTD metrics (discretionary BTD, total BTD). Analyzing data from
publicly listed firms between 2017 and 2023, the key findings are as follows.

First, tax avoidance levels significantly decreased after the adoption of IACS
audits compared to the pre-adoption period. However, this effect was primarily
observed in the BTD metrics. Second, when considering the timing of adoption,
the results indicate a reduction in tax avoidance primarily among medium-large
firms (assets between KRW 500 billion and KRW 2 trillion) and medium-sized
firms (assets between KRW 100 billion and KRW 500 billion) following the
audit adoption. In contrast, large firms (assets exceeding KRW 2 trillion)
exhibited an increase in tax avoidance. This suggests that the impact of
transitioning from review to audit for IACS varies by firm size. Third, this study
examined whether the relationship between IACS audits and tax avoidance is
strengthened by increased audit hours. The findings reveal that audit hours do
not serve as a significant moderating factor, indicating that the introduction of
IACS audits, rather than additional audit effort, is the critical driver in reducing
tax avoidance. These findings demonstrate that the implementation of IACS

audits influences tax avoidance and that the effect differs based on the timing of

* Primary Author : Professor, School of Business, Chungbuk National University
#% Corresponding  Author : Assistant Professor, Department of Accounting, Dongguk
University-Seoul

#%% Co-Author : Ph. D. Candidate, School of Business, Chungbuk National University
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adoption and firm size.

This study highlights that IACS audits affect not only audit quality but also
tax avoidance. Moreover, the effectiveness of IACS audits in reducing tax
avoidance varies according to firm size. These results contribute to the existing

literature on IACS audits and their broader implications.

P Key Words : internal accounting control system audit, timing of adoption,

firm size, tax avoidance, audit hours






