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7 I Sois e = 12,962 2,135 2,120 2,139 2,175 2,195 2,198

HIZS

ZA0| 128420] O 7|9 (2,900) (646) (584) (532) (451) (383) (304)
SYTORTS MeioHR| 22 7|¢] (1,848)  (231) (283) (277) (318) (369) (400)
HQIMRIZZOIY E YREiEEasE0 SO 7IY (3102)  (472) (472) (498) (503) (533) (624)
S EFoP| flet MRARE 248 + S V1Y (1173)  (198) (177) (187) (222) (209) (180)

rT»
Opt
F
:

3,939 588 634 645 681 701 690

gl

£ AFolA A HEEY 7|E B AT <& 220 AAgh 2 e F9R|9 37
Z0]7] QoA W45 49 1%} 1] 1% 242 4491 1% 447t oF9] 1%9] o & 2%
sto] EA3th 3 FAWAAE(GETR, CETR)O] Z(-)9] golAY 1Rt & gog vepd
Be = LF7H ST S e, sjAA olwol mET wEbA 2 A7 e AR OS_%Loﬂ
w2t GETR ¥ CETRO] 0Xrth Ztow o, 18k 33 19] goz ZAAIHFH AL 1FE
2014, 315AT} =+3) A 2017).

<# 2>5 AHEYA +SYFRAE Usdl= PENS (S50l 0.0159(0.0084)2] k
< HYOo 2N A FA 77 SAANA AHA| Sk HFol BHA R °F 1.59%U2 LEt
Wk S a¥AAeS YElE GETRI}F CETRS] BHS ZHz: 0.20429F 0.23502. 2 Ut
Atk 71T EE YEtl= SIZE= Bl 2597612 YERETh FAHE&2 UEhlls LEV=
Hato] 0337692 & & Atk Fholde HEl= OA= Hdtt S957F 42 0.06659F
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0.0544% UYL glon, JPTFFEFS UEtll= CFOs B+ S9-7F 242 0.08299
0.07129] S Hol1 Qjch.

G5H8E U= LIQY B £ 247 297603 1.77509] FrOo.&2 el 7
ARISY] RS U= BIG4= H°] 0.61319] k= EJC=EH HARE 5 °F 61.31%7}
BIG4 ZARINA ARSI ES UEtdY. dauida2 2u|she DIV Batol 0.39469] gt
= Hol1 ot A717HE Qu|sh= AGES] B+ 8.28139] o2 Yehal QUot. i3
A EE(OWN)T} 9 QI A E-&(FOR)Q] B2 7Hzh 0.44387F 009570 & 4= ot AFFAA+
S 9Juldh= MKO] HH#S 049109] ZHOo & UYeEPdo g2 BARE = JAGA R 0| APE
7140l °F 49.10%Y= ofm|trt.

H 2) 7188A4%(n=3,939)

i MEAN | s | MN | P5s | P0 | PP MAX
PEN 0.0159 00210  -0.0097 | 0.0026 0.0084 0.0206 0.1174
GETR 0.2042 0.1411 0.0000 0.1406 0.2066 0.2447 1.0000
CETR 0.2350 0.2563 0.0000 0.0575 0.1556 0.3067 1.0000
SIZE 25.9761 15262 | 221954 | 249192 | 257684 268365 | 30.8835
LEV 0.3376 0.1725 0.0136 0.1964 0.3303 0.4701 0.7514
0A 0.0665 00500  -0.0153 | 0.0304 0.0544 0.0903 0.2489
cro 0.0829 0.0571 0.0030 0.0402 0.0712 0.1129 03111
LIQ 2.9760 4.0069 0.2004 1.1380 1,750 3.1971 36.7817
BIG4 0.6131 0.4871 0 0 1 1 1
% 0.3946 1.1621 0.00 0.05 0.18 0.35 20.00
AGE 8.2813 11084 2.6391 7.8364 85112 9.0344 9.7849
o 0.4438 0.1554 0.0228 0.3322 0.4452 0.5478 1.0000
FOR 0.0957 0.1314 0.0000 0.0116 0.0395 0.1268 0.8973

BOARD | 188389 | 07208 | 168383 | 183427 187805 | 192706 | 20.9001
EMP 5.8244 1.3339 2.0794 4.9558 5.7203 6.4938 | 10.0782

SALARY | 176755 | 02944 | 168983 | 174704 | 17.6616 | 17.8760 | 18.4789
MK 0.4910 0.5000 0 0 0 1 1

1) gy

PEN | EAES RN (=(EESHRT-ALRIRZRIL/ S

GETR : H'|O|A-”H|_Q_/H‘|O|A-"7(|—7|‘X'|O|O|

CETR  : HMRo/doassiass

SIZE © log(DHE2)

LEV L ERY/ER

OA T SO/ BRI

cro | IS/ BRI

LIQ RS/ RSEAM

BIG4  : BIGA ZMRI0IE 1, OILIE O

DIV : gtigE
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AGE C log(AY 0] 24)

ownN D hEFXIEE

FOR D Q=RIXIEE

BOARD S log(e 1919 W Xge)

EMP : log(BH %)

SALARY  : log(BZYY 1919 TWHS0])

MK D IAENE HETIH0IH 1, RVEBSTEAIY 4E7IH0IH 0

<E 32 B0 ASE WSS APAYO] U2 Ko|S B FNE Holxch <E
3o Y £EPFIRAS UEE PENS 97H50Age] A4E 7R mAAE
o A 71QelA folsHA B 2 Aoz trehdth GETRS 71584 438 7190
A E 3 e Qlek. BANSES AR §745 A0 A Y190] AT
o g 710l el PRI 23, BAELo] Frke AL & 45 Atk EF §715

A2 ZAHAREG gYoldEe] Wi, FPETITEEF HIFol Hor {aHEol
@2 207 gRIFgIth
gH, F7RSEARel A 7192 ZATAC] AFgE 71}l vis) BIGAEARIE A

A
7Fs/del o dguigEol il AFH 713te] 1 AR YEal Sith. HEo] HF
& 9 =dAEE2 7S EARel AFE Vel ¥ w2 Aoz SIENT A
109 HAFY, $HY 7, TUD 109 Bogoi=e w7l A78E 7ol 24
Al E 7IdEY 2 AeE YEETh

N st
D)
e
1

B 3) STAZN ME X0I24 2t

BN 4IY

PEN 0.0146 0.0064 0.0173 0.0101 -4.06 ™" -787 "
GETR 0.2189 0.2189 0.1889 0.1906 6.70 ™ 10.78 ™
CFTR 0.2415 0.1658 0.2282 0.1448 1.63 341
SIZE 26.6885 26.5540 25.2376 25.1685 3420 31.28 ™
LEV 0.3519 0.3539 0.3228 0.3022 531 568 ™
04 0.0583 0.0477 0.0750 0.0646 -10.56 ™ -10.44 ™
CFO 0.0746 0.0645 0.0915 0.0809 -940 ™ -929 ™
LIO 2.7522 1.5645 3.2081 2.0523 -359 ™ -997 ™
BIG4 0.7436 1.0000 0.4778 0.0000 17.76 ™ 17.13 ™
DIy 0.5277 0.2000 0.2566 0.1200 7.48 ™ 11.74 ™
AGE 8.6225 8.9154 7.9275 8.3031 2067 ™ 24.23 ™
owN 0.4659 0.4800 0.4209 0.4136 9.20 ™ 957 ™
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BT 4|

DA A2

(n=2,005) (n=1.934) T-test Wilcoxon
BREAZ BHEAZ
FOR 0.1290 0.0673 0.0612 0.0213 16.86 2014
BOARD 19.0320 18.9567 18.6387 18.6318 17.89 ™ 16.01
EMP 6.2789 6.2186 5.3533 5.3327 23.44 7 23.25
SALARY 17.7803 17.7858 17.5668 17.5533 24.49 ™" 23.23 ™"
1) HEMES (H 2)Q 22,
2) ¥x ¥ % = Z17E 1% 5% 10% 2ZO0|A QoSS LEIH(UESAS).
<HE 4% BA0] ARSE WSS 710 AUBAEG HolFa k. M50 AunA S A
H =2 FAFAPENZ F 2 AMS(GETRYS 723 ()2 AHAS7E dehuar 3l
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= FaYcAee] s SFYFOIRAT dadite JAoR HT - ok
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ATt ol wet FEHl&e] S5, BIG4 AARICNA HARE WEE,
FeigEe] B2, 70l AeS, dEFAEEc] seS, IUAEE0] B2
5 EHHFARTATT Aadshs AR ol 4 Ut FFAEE U= MK PENI
of AEAL7E ARt F(H2 #e= Y IAHAF eSS SFEFARA S
7HRite Ae HoEt
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£ AT WA EO] FSSE SIYFIRA UAFHAE BASH 2]
S <E e 2 A7l HIE 43T AAE welEn ITLAE dAud fAUL

& e GETR) SHASE RI% 809 & 2ol 99, oleidt Aske Aifay
Lol 25% SO G AE A0IRT 5, Yol 8 5
A UUASIEE GA7] A HAOE e AR ol UL olAE 4 9
ok mebAl A71EQIAE e Rel A il §()9) BRIl 9 Zolehe & Avel
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H 5) 3242 1K(n=3,939)

ETR = GETR-; ETR = CETR:w-
I S W B T R

st 0.0315 1.38 0.1663 0.0317 1.39 0.1633
ETR -0.0071 -3.23 ™ 0.0012 -0.0025 -1.78 " 0.0749
SIZE -0.0095 -18.16 7 <.0001 -0.0095 -18.24 " <.0001
LEV 0.0387 16.44 <.0001 0.0383 16.12 7 <.0001
04 0.0163 198" 0.0475 0.0196 227" 0.0235
CFO 0.0130 1.94" 0.0526 0.0069 0.87 0.3838
LIQ 0.0002 177" 0.0763 0.0002 184" 0.0658
BIG4 -0.0006 -0.81 0.4154 -0.0006 -0.84 0.3998
DIV -0.0007 -262 " 0.0088 -0.0007 -252" 0.0119
AGE 0.0000 0.05 0.9586 0.0000 -0.15 0.8823
ownN 0.0005 0.25 0.8063 0.0006 0.28 0.7803
FOR -0.0079 -2.66 " 0.0079 -0.0080 -2.66 " 0.0078
BOARD -0.0012 -2.19" 0.0283 -0.0011 -211" 0.0350
EMP 0.0091 18.48 ™ <.0001 0.0091 18.42 ™ <.0001
SALARY 0.0105 723" <.0001 0.0105 724 {.0001
MK -0.0018 -225" 0.0245 -0.0017 -2.15" 0.0314
28 R? 0.2395 0.2380
A=H0) st padoi
A0 pad-l padoT

1) g (E 2% 28,

2) xex, W, X 212E 1%, 5%, 10% 4Z0IN RBS LEIIYEE).

SAMTES AHEY SIZEE Ftt S8 AT HEREAL ok 7| At

8) & AT ZHoIA VIFY Hoig2 2.658 Yo eH tggAdel EAE A4sHA] gtk e UEaL 3l



226 EA-MRet ZAF A Hi61H M1E(E® M78%, 20198 3)

2 A4 vlgo] Zrletd, B4H o IAAYE $HT4HE A HHo] Fast

2 A UTH(Watts 2003). ATH7E 7|42 Aobe A2 SA0] B2

Foll gt ko] 2 zlolt. HAFelo] tidt Hehe Yotsh] A wlel e A
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APEN; = @y + et /A\ETR, + @ ASIZE, + s ALEV: + 4y /A\OA; + a5/ACFO;
+ & ALIQ, + @BIG4, + asADIV; + #AGE; + 21/ \OWN, + a1 AFOR,
+ @pABOARD; + a3 AEMP, + a1y ASALARY, + aisMK, + 2ZYR
+ 2IND +¢

AFEF (2)

q
891 B/MUE USRS APTRE 9 AT 209 HAALE e Ak ol 4

FIAARO] TA FATSE 2IAFARATL AA i A2 st of
o SEBAAE] DA Fo1tel WOl B %S WU 9

A BxFIS 93 HYFL ol YRty ol & Utk

A7\e] Z71902 o] §3te] BAG A <E 67 Pt <E 62 A EH FEHAA
TRE r

(B 6) 3|HEMZH(Nn=3,171)
AETR = AGETR, AETR = ACETR,

|
1]
1]

A -3 p-& A - p-&
M -0.0076 -4.26 " <.0001 -0.0078 -436 " {0001
AETR -0.0014 -1.70 " 0.0901 -0.0009 -186 " 0.0632
ASIZE 0.0004 0.39 0.6998 0.0004 0.43 0.6697
ALEV 0.0167 5.95 <.0001 0.0164 5.86 <.0001
AOA -0.0105 -1.89 " 0.0586 -0.0114 -2.06 " 0.0399
ACFO 0.0041 1.52 0.1291 0.0057 1.97 " 0.0493
ALIQ -0.0001 -2.15 " 0.0320 -0.0001 -217" 0.0298
BIG4 -0.0002 -0.62 0.5367 -0.0002 -0.56 0.5763
ADIV -0.0015 -237" 0.0181 -0.0016 -2.44" 0.0149
AGE 0.0006 336" 0.0008 0.0007 341" 0.0007
AOWN 0.0046 0.91 0.3620 0.0045 0.89 0.3743
AFOR -0.0033 -0.80 0.4253 -0.0035 -0.83 0.4055
ABOARD 0.0007 1.80° 0.0714 0.0007 186" 0.0636
NEMP 0.0030 2397 0.0167 0.0031 2407 0.0164
ASALARY 0.0008 0.61 0.5419 0.0007 0.57 0.5660
MK 0.0008 2387 0.0174 0.0008 2387 0.0174
3 R? 0.0577 0.0579
e ] o3 L
LHAC0| et 2at

1) g (E 2% 28,

2) %%, *x *2 2 1%, 5%, 10% SEOM RS e

J|>||
g
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Lt HFEFXZ2E0 T2 24

diFFAEEo] e HAMEEFAS ARt =27t SAT. o]y siride] w=w,
fFFAEE0] 5275 dFFe dFHo| dotd, AFFF] Al 8 fd=0] off. o
2 3 e HANEEE Sl d2 AAte AR EY Ft0] ARSS] o 2 ER
qiFFAEEo] H25 HAAEAFACl &2 Aot whd, ojsfdA|7Hdof st o+
FAZEC] FoTE HFFe RFF2 olsj7t A5t A0l S S FMS
o 28<& & 770l At &, A oledE SHigsty| Y8 HFFAEE0] Fes 24

Bgelo] g & ek

olelet elo] wet HYATES hFEALET HANAESI0] Thste] EA s om,
A8 Ane Baska ek TAHOR UN AYATE fRFAEL] £24E WA
B79Qlo] F7RIThT BngkthKlassen 1997; 84 5 2007; €% § 2012). ¥ g%
APATEL PFFAER0] £245 WA AAIo0] AAehe 20E AXstn Uck
(Desai et al. 2007; 3 o* 5 2010 zaz %—%—xlg—%ﬂ M EZEQ 7ol BAHo] 9
e 5 2009)

oln

K <2009)ﬂr EX*FM ﬁ%hzolo)— —;—"rﬂl‘&%-‘ll TFbol] we} ohEFA
3 HAEZRRL he] Bl 2] Y HelEh A% &
AEZRAL AR ohet APEHY 750l Ynt. B thFFA g whet
AEZ Seto] AL Ao wekdrt oo met E A7 tFFAEE ukeh g
& SR gk 2 ATE JHg fEFALRE FH5e
o R AT TRt BA% Ak < 7> AN

B 7) X280 OE 2= Z2n

Panel A. OWN>Z2|4= (n=1,983)

N ETR = GETR- ETR = CETR-
N N N N

bl 0.0162 0.50 0.6177 0.0154 0.47 0.6375
ETR -0.0103 -3.16 0.0016 -0.0028 -167" 0.0959
SIZE -0.0081 -11.33 ™ <.0001 -0.0081 -11.37 " <.0001
LEV 0.0411 12477 <.0001 0.0402 12.06 ™ <.0001
04 0.0025 0.20 0.8391 0.0013 0.10 0.9182
CFO 0.0257 261" 0.0092 0.0278 282 ™ 0.0049
LIO 0.0002 2.05" 0.0401 0.0002 2.08 " 0.0376
BIG4 0.0006 0.59 0.5567 0.0006 0.56 0.5761
DIy -0.0019 -3.01 ™" 0.0027 -0.0019 -299 ™ 0.0028
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Panel A. OWN>Z2|4= (n=1,983)

Sk ETR = GETR-1 ETR = CETR-

g A =&t p-&k A= -4t p-&t
AGE -0.0001 -0.14 0.8852 -0.0001 -0.19 0.8491
oW 0.0107 222" 0.0266 0.0115 237" 0.0177
FOR -0.0079 -2.01" 0.0446 -0.0080 -203" 0.0425

BOARD -0.0002 -0.28 0.7762 -0.0003 -0.42 0.6769
EMP 0.0087 13.09 ™ <.0001 0.0086 12.96 ™ {.0001

SALARY 0.0081 4.00 ™ <.0001 0.0083 406" {.0001
MK 0.0001 0.13 0.8927 0.0000 0.04 0.9693

> R? 0.2565 0.2537

=G0 ity Bty

Ateiei| =5 =5

Panel B. OWN(Z2|%= (n=1,956)

ETR = GETR; ETR = CETR-

Hr A= =2t p—k A== =2k p—#
= 0.0277 0.85 0.3968 0.0274 0.84 0.4028
FTR -0.0026 -0.85 0.3969 0.0005 0.28 0.7783
SIZE -0.0117 -15.48 ™ <.0001 -0.0117 -15.64 ™ <.0001
LEV 0.0360 9.94™ <.0001 0.0361 9.95 ™ {.0001
04 0.0379 3297 0.0010 0.0372 3237 0.0013
CFO -0.0006 -0.07 0.9480 0.0003 0.03 0.9761
LIQ 0.0000 0.04 0.9657 0.0000 0.08 0.9376
BIG4 -0.0023 222" 0.0264 -0.0023 -220" 0.0281
DIy -0.0006 -1.83" 0.0681 -0.0006 -181" 0.0702
AGE 0.0001 0.29 0.7681 0.0001 0.23 0.8182
owN 0.0001 0.02 0.9814 -0.0003 -0.05 0.9611
FOR -0.0061 -1.22 0.2229 -0.0062 -1.23 0.2175
BOARD -0.0020 -245" 0.0142 -0.0020 -243" 0.0151
EMP 0.0099 13.20 ™ <.0001 0.0099 1317 ™ {.0001
SALARY 0.0149 7.01™ <.0001 0.0149 7.03 ™ {.0001
MK -0.0051 -4.22"" <.0001 -0.0050 -418 " {.0001
43 R? 0.2254 0.2251
al=el] 5 3
e u] sty iy

1) Hedd2 (& 22 23

2) *ex, M, X 224 1%, 5%, 10% SE0IN RBS LERIYEYS).

<E 759] Panel AL GFFAEEO| GFEFALLY] FASRTG AAY 2L HES Ty



(58 783, 20194 3g)

3

A MRt ZAL ST H61H AT

230

02 2AAS7E dEHaL 1. o

o
=

5

H ETRE 25 79

=
=

o]t} < 7>9] Panel A

2

=
a

ot ez o

‘(_:)j:

319447 YeREA) ek Qe wheba o

3

o ux 5o

E ETR:

=
=

<H 7>9] Panel B

Aoz ArzdEn. HiFF

T 0183H7] ofefPuR, YFEFAE

M
R

Asfalr] A

A
11 o

S

2 z7folo]

Lo
Ml =] Jenz,

S

s

1 9

AH5

A 7FsAdol &0k I3y slA o]y A YAF HAfol 2

=]
B

off HAAl

=
i

siAole}at Alzo]olo] o] ¥is)

< <Hl
1=
h=3

oy, =i Al
=

3|
S

3

£ 9

oF B2

=]
T

A

of gt A g

U4

o
-

FolRAE AT A2l At

o 2Rz HlANFEol

AR5kl Aol A}

5

e

—c:,—l_

sfjoF

A O] A

WE A

et

e 7

bol 22 g Tl

7}

ZHAZIERE A2 H Al

2 =
= ©O

o AEFe Fu

717 9

a

S7HAIA HAAHE

BFAA=E A

3}

o

HE7]

=AE A

3

[e] =]
= &



o
ﬂ.ﬂ.:u__&
ol i
%x_.o_uoura
4_&11__v10g
%ML]_L}OWEQ
ﬁe_ew : % b o w
.o
ﬁd. h w,u o XE O Mo i i
mﬁ.m_.._o._,mﬁq Y E1r_|
_o.ElQ_oLle_.rmvuﬂr _.:.__.Fcﬁn_rm,mu]
mn_n_muqeriownm m.wﬂWuliLm_u_.i
Wmmﬂmaﬂwow_ex Ale J:uL_Ljuw_ﬂﬂmﬂ
W]Mﬁi_eéog LJHEEEMMéﬁ:ﬁ
‘X771_1mla_ﬂ_l ,l,_ﬂmoﬂﬂlo,_ﬂum_vﬁA,am o
Hfﬂz_oﬂ_m&}au vﬂl_omoﬁ é}q@ %
wwmgmuﬁﬂ% urﬁ%%@ggmg&mmwb
%&W%H?@ ﬂuwmmgmezTﬁAg___%oemolH@ﬂ%m
L%ow%wﬂo_emﬂ o_aLA 3 nE eﬁ_mu},%ilaq
AILEXL“NO .UlL QH._LLLL,._J‘,W*IQUMLIAOE._OH._O_/XI
o M ]JHEE ]o1r1D|ﬂz_. iuxx%oo_oLL.L.
Afmm_ﬂva% mE%LngL&ﬂL nl ﬂioﬂmﬂ1 0
oaﬂumuuxm:m 5/ o]ooLoMoL_m; Tma} L_}éo I
%7%&1% ﬁd‘gaoE_/Loqumﬂanuﬁ%L =
]ﬁ _z_.,m_uﬂudl HLEE._%o%ﬂmouAlier.VL.qu%_ e
%gwﬂ:_ao_amﬁw %Umreom;uﬁyzoazﬂmwyru%moq w
ﬂoq_&ﬂmoon_oﬂo ,aaxﬂw_.x_'ﬂ_uogai_- 1HM_1_,_A|__0 T.Dl‘.@_ - Ofl
ui]ﬂ] — q.m_ﬂJIOT.:_EI.@.OQOELLAO._QOOdMULEEdnL
OLEU:‘.HIZ,WI N Tt }}lquﬂennallEE._
],mﬂ.ﬁv,.klz__o JIUT_Q_UHMﬂAo ZuXo o_l._o,lﬂ_o o
m.bo S~ - ,_Lu_.mufll,l__o ﬂﬂQ_du 1_I_mm_|1X_|Z:|
_Q_ﬂuoaai_.eunubu momLAomﬂzToLm z_nx_.eep/iduduﬁ_mo X
ol_nurﬁu_.ﬂ@é moemﬂmoeu%mﬂxédnﬂﬁo}%auq N
WWL_M%OEO“E le_._UXﬂu oaidp1u uzﬁomomM o
59%7@4% %AMuﬂéﬂao_.omém.mdlfu_.mmﬂ_.ﬂ_.:._ N
Lf%ﬂ_z_o_/}m _Amwéiﬁﬁog%fryofaw%ﬂ%A g
7 - Mﬂ@ﬁw égoveoﬁgoﬁﬂoﬁééﬁgT
byl _LLI m i~ H o) E_e L_Lmﬂ HHL._EN_I__Q_ 4_2 o m_l_mﬂéﬁ,lﬂ__.wa Ho
Jn;l!Ul./ 7mﬂmﬂ dl.ul E._ I %H O“EO‘_U”E—/_AH Jn
x_.ﬁezo]z_o il omﬂ]qoeﬂﬂlmpw7x _E_L.,mux S
g}e%ﬂo_em ;umm%ﬂuﬁogggq}ouTEm;é o
o/ Ehoﬁﬁ < ﬂaﬂog}wr ,@wﬂ@;ﬂt?} o
HEAL__E R ﬂﬂﬁzuﬂ fo o}/ R M éﬂV N
:uﬂwum_mé umﬂﬁuﬁz%%ﬂgt?ﬂuﬂomﬂqﬁmn 2}
gofo_;f ﬂo@; 3 are;od:uﬂu.xq >
@__o;_; %gaﬁoao#ﬂghexagaqa o
HT1M@LXVL%{T_” oh_ﬂo;n&__tﬁoz}wm R@
obiklo.11u1q|p|iqf l_éﬂga.zﬂm fg
SLOMMOMOEWUL QPE%EQEL o
zyfrogﬂ@ah;;um ﬂg_/; f
}ﬂ%ﬁ M oamqeaﬂﬁ}o
for 15__ QﬁqaodM@;EoLﬂ a
MﬂXJﬂudliéz_.ﬂ}_._qa AﬂﬁA T
zTo e Lur E__o1HXO,|q| L
alauh}Zd.‘_}xﬁ%ulége <
ﬂvﬂfgﬁnxﬂ g x
= p KO i o i = < 2)
ﬂﬂ%%%ﬁ%&ﬂ o
@hamﬁm%%% o &
T mo]é B! a
P = o i o o
To! %O i %O o J B
ﬂ_\__o‘._ﬂa ‘I_—m.l_|
H#_u —'A._O
= g zﬁ
fn QL
Eﬁ
%o
SR



232 E|A-MIFQL ZAF G He1H M15(SH H78Z,

(

A, Bk 2B 7o ofgt Bapo]
A48 A3, 2007, pp.39-66.

A, 1%

oN

A3, 2104, pp.147-183.
A, AF9E, AL} &
&7, “71UE T AlIF 593‘%‘%1”
7, AAE, FYS, =AY} 7Y

A4, 2007, pp.9-40.

b ‘I%—

A2

vls
(R |

A =R

o=,

pp-189-210.
wH, 2R, HRJINRE AAE

2006, pp.1-23.

RlOR o)
0 oX

‘

b

Foi' 0101«

K
[E(e}
oX,
F‘°"

2011, pp.101-132.
1, “ZAEEA 9

1o
r>4 Pol'

k=l
> ol
rﬂ

4

)

;

o

St

AR, “ARRloIAEA, ZIdA R B AR ] ERH A 14

, BF, 7| JR R 2AS]E e} 71

“HdiuAE] B A2 A4S o] digt

A7) vlgst

2019 3¢)

SAd=o] o] HPo

7H19] TA vlAE FF, 'SAstAT A39d

27, TEstdT, A29@ A%, 2012, pp.37-67.

WﬂT@rﬂﬁlZi 3, 4198 A1E, 2008, pp.63-94.
54 9 71d71Rof Het A, A A24d

A7, AT Ai28d

ol- & A|S]Y]”, TSAAE, A26¢d 2%, 2017, pp.83-115.
AEE AR, “2AlgjH et 719540l

J_]—o]- R=DSEY

e T

FASAATL A63, 2009,
9ol SR AT, A4 AU,
Slo] Bl ga, =

"S)AIStAT, A9 A1, 1984, pp.125-155.

ol% 7119 271 ool tiet ASwA, MdusdT Al2sd

A3 A AL A614, 2015, pp.79-100.
AR, “dass/ide AFelEe /137,
AZ, “E¥ AT =Y

A|45, 2014, pp.289-305.
A8, AAE, “ERFOAE AT o] o

2010, pp.77-103.
3713, “K-IFRS 2802 QIgh
2014, pp.191-214.

of,

T, AR EAT A128d AU

oR= F, AR ANoE AU

A3, R, A, A5 I7149] o|x2 1 FAAY §EE”, THHRE FetElAlL 20
A A53, 2007, pp.2093-2119.

HEY, A2, “AlaH&at o]9jx7o] FJAo]eln} TA|AS0] Xpolof| ulX|= F7F7, "lATAT
278 A2Z, 2002, pp.81-115.

S, ARt “HIolE 2AY5t] A3 HAM]E-S o] &3t o] R, TBAI A A|34H
A3, 2009, pp.171-206.

HAM, H, “o]dxA T} A HA3E7]", 'HATATL A24A AZ, 1999, pp.115-139.

ER05, L, oV, A3, I dAMTET 2AEEE S 7| 47ER] 9] B/l vl I



REHMEN 2HHBHEM | olEE, IFD 233

of gt A+, "AIFLSIAA G, A13d A3E, 2012, pp.385-419.

At A, Bt A5 Bl ARl vAle I, BAPEAT Al26d
A35, 2008, pp. 233-258.

ASA, ddls, “FRHEJAET o]]x o] TRt A+, BAYEAT A35H A3E, 2017,

pp.159-181.
38, AFs}, VPRt AR, TRAAT Al10d A22, 2010, pp.191-220.
=5, AaH], A ASE AR A DAY 247, TlAICE AR Al423, 2005,
pp-1-25.
a3, 289, AFE, “EAFAANT AEAl AFE 2F 29 247, VAP IAT Aid
A|53, 2014, pp.1-17.
&, AF, AL cHdeEld 7Y Al 2%, TEAAE) Al2sE A4z, 2016,
pp-177-207.

88, oled, 284, “VIGAMITERTE AIFALLL A0l v A= 9, TAIFSRAT A28
A25., 2011, pp.9-40.

ZA 3], “E|AFo A9 7 Aol Tt AT, FAFA AT A53F, 2014, pp.173-189.

35E AT, TIdAHITFReE AR O] BAP, TRlAIAT AlIsE AllE, 2013, pp.1-27.

YL, Y, AV, “EAEY ARGl mE EA 9 © 719 B A, ARl A7
A|35, 2010, pp.105-130.

THS =, oA, “BYAAREECN WE 71 A= ApEA B4, ARSI AReH
A4, 2009, pp.125-147.

Almeida, H., M. Campello, and M. S. Weisbach, “The Cash Flow Sensitivity of Cash”, Jowrnal of
Finance Vol. 59, 2004, pp.1777 - 1804.

An, H., Y. W. Lee, and T. Zhang, “Do Corporations Manage Eamings to Meet/Exceed Analyst Forecasts?
Evidence from Pension Plan Assumption Changes”, Review of Accounting Studies Vol. 19,
2014, pp.698-735.

Comprix, J., L. Mills, and A. Schmidt, “Bias in Quarterly Estimates of Annual Effective Tax Rates
and Earnings Management”, The Journal of the American Taxation Association Vol. 34 No.
1, 2012, pp.31-53.

Desai, M., A. Dyck, and L. Zingles, “Theft and Taxes”, Journal of Financial Economics Vol. 84,
2007, pp.591-623.

Dhaliwal, D. S., C. A. Gleason, and L. F. Mills, “Last-Chance Earnings Management: Using the Tax
Expense to Meet Analyst's Forecasts”, Contemporary Accounting Research Vol. 21 No. 2,
2004, pp.431-459.

Franzoni, F., and J. M. Marin, “Pension Plan Funding and Stock Market Efficiency”, Journal of Finance



234 3A-MRet ZAF G Hi61H M1E(E® M78%, 20198 3)

Vol. 61 No. 2, 2006, pp.921-956.

Han, S., and J. Qiu, “Corporate Precautionary Cash Holdings”, Journal of Corporate Finance Vol.
13 No. 1, 2007, pp.43-57.

Healy, P. M., “The Effect of Bonus Schemes on Accounting Decisions”, Journal of Accounting and
Economics Vol. 7, 1985, pp.85-107.

Hsu, A. W., C. Wu, and J. Lin, “Factors in managing actuarial assumptions for pension fair value:
Implication for IAS 197, Review of Pacific Basin Financial Markets and Policies Vol. 16
No. 1, 2013, pp.1-23.

Klassen. K. J., “The Impact of Inside Ownership Concentration on the Trade-Off Between Financial
and Tax Reporting”, The Accounting Review Vol. 72 No. 3, 1997, pp.455-474.

Mande, V., R. File.,, and W. Kwak, “Income Smoothing and Discretionary R&D Expenditures of Japanese
Firms”, Contemporary Accounting Research Vol. 17 No. 2, 2000, pp.263-302.

Rauh, J., “Investment and Financing Constraints: Evidence from the Funding of Corporate Pension
Plans”, Journal of Finance Vol. 61 No. 1, 2006, pp.33-71.

Salah, 1. B., and H. Smaoui, ‘“Determinants of Actuarial Choices for Defined-Benefit Pension Plans:
Canada Evidence”, International Review of Business Research Papers Vol. 10 No. 2, 2014,
pp-192-207.

Wang, F. A., and T. Zhang, “The Effect of Unfunded Pension Liabilities on Corporate Bond Ratings,
Default Risk, and Recovery Rate”, Review of Quantitative Finance and Accounting Vol. 43,
2014, pp.781-802.

Watts, R., “Conservatism in Accounting, Part I: Explanations and Implications”, Accounting Horizons

Vol. 17 No. 3, 2003, pp.207-221.



Effective Corporate Tax Rate and Net Defined Benefit
Liability

Lee, Myong Gun* / In, Chang Yeol**

ABSTRACT

The purpose of this study is to analyze whether the net corporate benefit liability decreases as the
effective corporate tax rate in the previous period increases. To this end, this study analyzes companies
that have announced net defined benefit liabilities by adopting a defined benefit plan since 2012.

manager has the incentive to increase the book income to maximize compensations. In addition, the
manager also has the incentive to reduce tax expenses when the corporate tax burden is large. However,
both the increment of the book income and the reduction of tax expenses are difficult to achieve due to
the conformity between the book income and the taxable income. There are systems that would enable
reducing tax expenses without affecting the book income such as reserves and allowances. Therefore,
managers can use such systems to reduce tax expenses without reducing the book income. The reserves
paid for post-employment benefits according to defined benefit plans correspond to the foregoing. That is,
the reserves for post-employment benefits are not treated as costs, but can be included in deductible
expenses. This study is intended to examine whether managers use the reserves for post-employment
benefits as a means to reduce tax expenses.

According to the defined benefit retirement plan, the manager should estimates the liabilities incurred
by the provision of service by employees at the end of each year, and pay the reserves to the pension
fund to cover the liabilities. In addition, the manager should recognize the plan assets, which are the
assets reserved for defined benefit obligations and post-employment benefits that are liabilities to
employees and disclose the net defined benefit liabilities (defined benefit obligations less plan assets).
Therefore, if the manager increases the reserve for post-employment benefits to reduce tax expense, the
plan assets will increase so that the net defined benefit liabilities will decrease.

The results of analysis indicated that the higher the effective corporate tax rate in the previous period,
the smaller the net defined benefit liability. In addition, the analysis using the increase amount compared
to the previous period shows the same result as this analysis. The results of this study mean that in cases

where the effective corporate tax rate in the previous period is high, the manager uses reserves for

* Professor, School of Business, Hanyang University, Primary Author (E-mail: leemg@hanyang.ac.kr)
** Ph.D. candidate, Dept. of Accounting, Hanyang University, Corresponding Author (E-mail: rebierth@hanyang.ac.kr)
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payment of post-employment benefits as a means to reduce tax expense. This study is differentiated from
previous studies in that it analyzes whether the reserves for payment of post-employment benefits are
utilized as a means to reduce corporate tax burdens. In addition, this study is meaningful in that it

empirically presents the tax strategies utilized by enterprises that adopted the defined benefit system.

Key Words : Effective Corporate Tax Rate, Net Defined Benefit Liability, Tax Expense, Defined benefit
plan



