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AR Z1UE0) AR 4:0) 13 oS AR 4sta qiet. olefat &
o

Al BHe FFER sloiF JYR Ason B sy
1

ZAE) = 2o} vjg-S B HsHA "ok 2A|S]u| o) 71 gt
Hol> 2A| Hifoloh. A Fibolgh= mojo] AN FAlo AlF=AL
Saf e v Q% $RKsIA Dh(Chen et al. 2010)." 5 3 Qo)A A
H g REEG H 37 Agshe vH]go] 2A|8|T] BFolA YE
= 2] FAIothKerr 2012 ; Hanlon 2005 ; Ayers et al. 2009 ; Comprix et al.
2011 ; Balakrishnan et al. 2012 ; Desai and Dharmapala 2006 %).2) 5, AR

1) Chen, S., Chen, X., Cheng, Q. and Shevlin, T., Are family firms more tax aggressive
than non-family firms?, Journal of financial economics 95(1), ELSEVIER, 2010, pp.41
~61.

2) Kerr, J. N.,, The real effects of opacity : Evidence from tax avoidance, Columbia
Business School Research Paper NO.13-16, 2012, pp.1~61 ; Hanlon, M., The
persistence and pricing of earnings, accruals, and cash flows when firms have large
book tax differences, The accounting review 80(1), American Accounting Association, 2005,
pp-137~166 ; Ayers, B. C, Jiang, J. and Laplante, S. K., Taxable income as a performance
measure : The effects of tax planning and earnings quality, Contemporary accounting
research 26(1), WILEY, 2009, pp.15~54 ; Comprix, J., Graham, R. C. and Moore, J.
A., Empirical evidence on the impact of book-tax differences on divergence of opinion
among investors, Journal of the American Taxation Association 33(1), American
Accounting Association, 2011, pp.51~78 ; Balakrishnan, K., Blouin, J. and Guay, W.,
Does tax aggressiveness reduce corporate transparency?, Available at SSRN 1792783,
2012, pp.1~66 ; Desai, M. A. and Dharmapala, D., Corporate tax avoidance and
high-powered incentives, Journal of financial Economics 79(1), ELSEVIER, 2006,
pp-145~179.
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QIgh B BAre] A|ehefetolct. Aejofe> HgAte] FAARI AR, 7t
AA&H], AP AE Bl 9] 38S Feshe v HEE Uit
= iﬁﬂﬁﬂ Ao = BPA7E ZAF TS 7]3]F2]H Q1 AR o] o] S
2 83t 2AF]u]o] HibEo] Fol|AIA FPAR o] M == A|ohek
2] Zﬂi o]0 A A EthChen et al. 2010 ; Chan et al. 2016).”

ol = thEiIEAIR It BEA] 71320 H A BTt fdshe vlgo]
7149 2AF)T] £F FEol FFE v)AE £ USS ugitt o]F A
2 AL gEJIEA WollA A T)7} B8 A QA =9)=|oof

Shckal 35 kal QIthk(Scholes et al. 2014 ; Desai and Dharmapala 2006). Y are

oF Ao gk ol AAIskl diElQwAls Ad BP0l BaHe=
Sk Rargold A A SHIAE A AYATEE thel
JAEAY dS 23 I F2 AR A Zrolgith(Minnick and Noga

2010 ; Rego and Wilson 2012 ; Robinson et al. 2012 ; Amstrong et al. 2015 ;

Gallemore and Labro 2015 ; Chen et al. 2019 ; Shackelford and Shevlin 2001).5)

3) Chen, S., Chen, X., Cheng, Q. and Shevlin, T., op. cit., 2010, pp.41~61 ; Chan, K.
H., Mo, P. L. L. and Tang, T., Tax avoidance and tunneling : Empirical analysis from
an agency perspective, Journal of International Accounting Research 15(3), American
Accounting Association, 2016, pp.49 ~66.

4) Scholes, M. S., Wolfson, M. A., Erickson, M., Maydew, E. and Shevlin, T., Taxes and
business strategy, Upper Saddle River, NJ : Prentice Hall, 2014. ; Desai, M. A. and
Dharmapala, D., op. cit., 2006, pp.145~179.

5) Minnick, K. and Noga, T., Do corporate governance characteristics influence tax
management?, Journal of corporate finance 16(5), ELSEVIER, 2010, pp.703~718 ;
Rego, S. O. and Wilson, R., Equity risk incentives and corporate tax aggressiveness,
Journal of Accounting Research 50(3), WILEY, 2012, pp.775~810 ; Armstrong, C. S.,
Blouin, J. L., Jagolinzer, A. D. and Larcker, D. F., Corporate governance, incentives,
and tax avoidance, Journal of accounting and Economics 60(1), ELSEVIER, 2015,
pp-1~17 ; Gallemore, J. and Labro, E., The importance of the internal information
environment for tax avoidance, Journal of Accounting and Economics 60(1),
ELSEVIER, 2015, pp.149~167 ; Chen, S., Huang, Y., Li, N. and Shevlin, T., How
does quasi-indexer ownership affect corporate tax planning?, Journal of Accounting
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and Economics 67(2-3), ELSEVIER, 2019, pp.278~296 ; Shackelford, D. A. and
Shevlin, T., Empirical tax research in accounting, Journal of accounting and economics
31(1-3), ELSEVIER, 2001, pp.321~387.
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. o2 uiZ ¥ MuATel HE

A, 5, AW 5 et
ofHUARES) AAH Ar) A4S e wehy 7 AR e
of zre} olshEAES] Ho} Srfake Sl TAREE Hanlylee

891s 2Y¥H o7 FER|aL QI ThPhillips 2003 ; Wilson 2009).” ©]&3+ o] 4=

6) Hanlon, M. and Heitzman, S., A review of tax research, Jowrnal of accounting and
Economics 50(2-3), ELSEVIER, 2010, pp.127~178.

7) Phillips, J. D., Corporate tax planning effectiveness : The role of compensation based
incentives, The Accounting Review 78(3), American Economic Association, 2003,
pp-847~874 ; Wilson, R. J., An examination of corporate tax shelter participants, The
Accounting Review 84(3), American Accounting Association, 2009, pp.969~999.
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ZAFE SRR vEkEE APdAolM e AR} 7] R R

ey 242 E telRa] B B os neps Az
A He(Crocker and Slemrod 2005).° ¥ AP A= HA=7} A1) ALA
Hol 24 o w XAF TS &8 4 Glil(Jensen 1986 ; Dhaliwal et al.
2011),"” o|uf 715 AN Q] B (complexity) 54 (obfuscation) S 7
YA ® T 7|25y PEat AYe) @S Sols BE %
il ErhDesai and Dharmapala 2006 ; Chen et al. 2010 ; Kim et al. 2011 ;
Payne and Raiborn 2018).”" T3, ZA|3|9 = SHE 7lgA}Fo] HFALe] v

8) A&7 9 291, “=AIF| e} 7| A5 B 7I47ER] ol Rt A, TAIFE Aty A4
U A%, AR, 2007, 9401 5 ARG - FH, “2A|S] ]9} AR
Z147H1e) wX= G, TAIRSEAE A3 ABRE, IAIRALRS, 2016, 267~
298% 5 BISE 9] 291, “AIFEIL FAo] AN e] Hof| mR|= FIF A
Ao Fess FHoR, YAt Al4ed A3E, =7 Fe3, 2017, 715~
7539 5 AR, <29t AFEA 9 vigg Agell B3 A, TR Al
28 AlZ, AR, 2011, 185~208%.

9) Crocker, K. J. and Slemrod, J., Corporate tax evasion with agency costs, Journal of
public economics 89(9-10), ELSEVIER, 2005, pp.1593 ~1610.

10) Jensen, M. C., Agency costs of free cash flow, corporate finance and takeovers,

American Economic Review 76(2), American Economic Association, 1986, pp.1 ~15

; Dhaliwal, D. S., Huang, S. X., Moser, W. J. and Pereira, R., Corporate tax

avoidance and the level and valuation of firm cash holdings, In 2011 American

Accounting Association Annual Meeting-Tax Concurrent Sessions, Available at SSRN
1905076, 2011, pp.1~44.

11) Desai, M. A. and Dharmapala, D., op. cit., 2006, pp.145~179 ; Chen, S., Chen, X.,

Cheng, Q. and Shevlin, T., op. cit., 2010, pp.41~61 ; Kim, J. B, Li, Y. and Zhang,

L., Corporate tax avoidance and stock price crash risk : Firm-level analysis, Journal
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of financial Economics 100(3), ELSEVIER, 2011, pp.639~662 ; Payne, D. M. and
Raiborn, C. A., Aggressive tax avoidance : A conundrum for stakeholders, governments,
and morality, Journal of Business Ethics 147, SPRINGER, 2018, pp.469~487.

12) A%, “2A|3) 97} BAREA0l A= G, (ATt A2 A4z, 7
AI5st3], 2012, 9~44%.

13) o]F& 9] 29, A 3¢} AR AFYA o) o] FARER | A= ¥
T ARG BEAo] nAle S TAHLE, B - AlFel ZAF Aty Al
66 A=z, T=FA3NAALS], 2024, 1~32%.
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AFAAIE A1) AAIIARAFH(KAM, Key Audit Matters)o 4178310 o]

2 0 ATAOR Sl 1 U8 FARLILA FIABHES sH Zlo]

o} ol AT KAMS W - QR IF ARUAIA AR F
ARHSHA Eo] glo] uf - RARI It AFYA o] oS AATIE Q]
o} A= AU Egio] o f 3k ARkt 2% 9 ol 7|}1e] H¢
20179 HF 3.143]014 2018 3.983]= W - JRIFARI IF AFYA0]A
357t FEEEYo] AT Hat 430 THSRE vlEARE e g &

15)

7VoFHTHAFAEKPMG 2019b).

o]% 7| QAR 7}t = WA A& 1570 TA A3 Q) 9
HARRIS] 3lo] ZfF|of 3F W&o] 3t o] Qo] Wi - FFAF FA| Ale]
o] ARFYAolAo] FxRE|Qom e FAA 2022), 2018% i - 9%
AR T F R Qo] A 771 395 Aty 5R648E FRY As

T a o0= =2 A=
AR AKGIRE) B0t g,

14) 478 KPMG ACL “=iu] A7RiQl Zuf 1t — R 3EARRI IF AR YA o)A |,
TZIAYE] A, A9, AHKPMG TAMIYS] A YAIE, 2019a, 3741,

15) 478 KPMG ACIL, “SHATAA ©AA =91 A 2] A A3]et ) FAARI 112
AFUA 1A, FAI Y] A, A0, AHKPMG AR Y] A YANE], 20195,
47~539.

16) X1 - FA A, “QRFARITF Y& AP IH] SApA o] A8-5F EUA|o
n)2E G, 'FAYAATEL; A1023, A A, 2022, 1~219.
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ZAZ) 0 S skl QthKerr 2012 ; Hanlon 2005 ; Ayers et al. 2009 ;
Comprix et al. 2011 &). Desai and Dharmapala(2006)2°)"r:‘ A eretal 24|39
o) }ERYA BAS FHsTh 25 d9) ZAMIH] F7 St 2
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A 555 TSI &, ol FYA] 713793 AgEA3y9]= <l

3 2B 953 ATES Fo BAD 5 e AR A

19)

18) Dyreng, S. D., Hanlon, M. and Maydew, E. L., Long run corporate tax avoidance,
The Accounting Review 83(1), American Accounting Association, 2008, pp.61 ~82 ;
Chen, S., Chen, X., Cheng, Q. and Shevlin, T., op. cit., 2010, pp.41~61 ; Frank, M.
M., Lynch, L. J. and Rego, S. O., Tax reporting aggressiveness and its relation to
aggressive financial reporting, The Accounting Review 84(2), American Accounting
Association, 2009, pp.467~496 ; Gallemore, J. and Labro, E., op. cit., 2015, pp.14
9~167 ; Lisowsky, P., Inferring US tax liability from financial statement information,
Journal of the American Taxation Association 31(1), American Economic Association,
2009, pp.29~63 ; Wilson, R. J., op. cit., 2009, pp.969~999.

19) Kerr, J. N, op. cit., 2012, pp.1~61 ; Ayers, B. C., Jiang, J. and Laplante, S. K., op.
cit., 2009, pp.15~54 ; Comprix, J., Graham, R. C. and Moore, J. A., op. cit., 2011,
pp-51~78.

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

21) Desai, M. A., Dyck, A. and Zingales, L., Theft and taxes, Jowrnal of financial
economics 84(3), ELSEVIER, 2007, pp.591~623.
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23) Robinson, J. R., Xue, Y. and Zhang, M. H., Tax planning and financial expertise in
the audit committee, Available at SSRN 2146003, 2012, pp.1~40.
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(CETR)Z AR&stglch ojm) HIAIANRGHLS HAPA1E ozt F A

Q
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d
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Y
o

A — Z7] o]HRRIA HEAy 2 ALFSIIThEES 5 2020 ; 95Uy} 0] &4

26)

2022).

o F =Rl SEA FAMB(GETR Y FE-HEAM|E(CETRZ A
ZFHolHE AMSStER W

ok ol RS SHESIL AYIREY] ARy d= S S8l Al
A, o WA 2A|e)y) SEAR F7FEASLGETRY 7@ 5-raAl

S(LCETRy& ARSSIE T 2 W] Aol thayt

24) Dyreng et al.(2008)2 &A1& BAIRE thaat Zo] A A3k AA, 3714
QAE] &3t o] ARG o2 A== AN E-S F7IHIAN SRS A}
2 AR E Q3 S gEA R BESIT B4, EARF 5UsH B2 A
o|EALT O g A} o]3t AT o]el& WrgHA] Rgtth= Aotk
o]0l Dyreng et al.(2008)> HFEHHIAMAE HIAMAFA ol oq e g
o2 AFHEAES SHSHA

25) A 9] 291, “7|HAS SFAALE 2N, PR A3sA A2, T
A3k, 2018, 141~178%9.

26) T8 9 2%, “7IAA A ETF 23] 92} o] 2 I FAO) nlX]= FF, Al
Fo} A, A21d As5E, THAIFES], 2020, 193~220% ; ¥ - o],
“7)1QA et FHARRIS] Aulzeke] ARUA O 3147t IRARAIR | A=
FeF : HFE TARIEE FAL R, T3)A) - Aot A A4, Ae3H Aas, g
SF3AFAAE], 2021, 225~2721.
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Dyreng et al.2008)"& W} t—27]ol| A Z]7h4] 3 59re] Y IAu] 42
AE MR ] AAR Yol A7IHEAS(LGETRS 57
sHRAL, t—27]0lA Z171A] 39 &%) WHRAIFEAe] A WA

HAzol9le] AR Yo A7dERRAIE(LCETR= S35t

2 AtollA ARERE frEAlE SHAES B T Fol F5E A
W) SRS W, Y 3ol 84T TA FES ¥ A ool
ufelA] shAre] Holg Sl 7 2SI SRl (— el e B
8 Al AHSSI B8, HYATE T 2 245 29209 3
o] 0|4 1 Atololl YAIF 4~ Y& 25 THDyreng et al. 2008 ; BHE=

= 2021).*
L, ZtaHa0] HO|
B dioE F8 TAWSE Ul - BRI 2 ARYAlA 314
HPE AF%}"‘E} NG Wee AAFAX A Bag 7]¢—axd

ARIEIIA ) FARRIIAVY Rt AAUE0] Aulleke] ARUA
ol Pl Hug A{UAoN Sl FRE 3% gro= Holsigich

“ o

27) Dyreng, S. D., Hanlon, M. and Maydew, E. L., op. cit., 2008, pp.61~82.
28) Dyreng, S. D., Hanlon, M. and Maydew, E. L., Ibid., 2008, pp.61 ~82 ; 8= 2]
291, “AEAR] 2AF)E) e F7F 23 S ASRIFIE, TR 34 A

AN10@ AT, TFEAFALS] BA FFEERA AR, 2021, 265~310'.



W - Q]RARRI I ARYA o)At 2A|F) T 183

Ct 72y
TAXAVOID,, = ,+ 3,COM, ,+ 3,SIZE, , + 3, LEV, ,+ 3,0CF, ,
+ B;MPRESS, , + B;IN V,, + Industry + Year+e """ M

o17] A,
TAXAVOID : 2A|3]9] £33
COM S - RAARRD 7 ARFYAlRlA Sl
SIZE DR E(E ALY A2 gD
LEV LA (A A
OCF SR SRR = (iR ke g s RS e )
MPRESS @ ZHEAGY Y (F A 28)
INV P EAE

[(FEAATAN + A7H3H + G715 AFEm])/SA
Industry A )
Year e Al
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Sl ol 71 BAo] gtk ol $istel kN A ) 7}

52 AuusE sk 919 A FAske
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7
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N

o] Jgg W] g Ao £252A 4= Tk Zimmerman(1983)°

29) Zimmerman, J. L., Taxes and firm size, Journal of accounting and economics 5,
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o] qie} ojefgh Ay ek o7} 2 7] Z|ol At 2AIFITo
O1§E 4 9 WAL R RolBE B A3 25t 7
5o17) WhEoleaL S w S0P A7E HEe R 7]t}
2B S50 GRS T Ao MBI, BANSE TR

@ ofe} BYL TBHE WAE RFo] TYILE

o] AFE HIEOo R BAH|E(LEV) H4E SAWSE 238kt

AR, Ao Ed 08 JHEE Ala 7199 f543 2
& o] 9tk Edwards et al.(2016) %] W2H §5A4o] o
W2 2AFY] 91 TR ER RS e AR JHlle &()2] ¥
/go] FANZ). vbHo|| =y AlollA= ol I el IRdol U
B E ke $9L 2000 ; HEI} F24 20177, 015 AFIME 9

ELSEVIER, 1983, pp.119~149.

30) B 9] 29), <A Aokt 2A|S) A, TSIAAY, A3 A4, BE)A8E),
2014, 339~382%.

31) Graham, J. R. and Tucker, A. L., Tax shelters and corporate debt policy, Journal of
financial economics 81(3), ELSEVIER, 2006, pp.563 ~594.

32) M 9 29, 919 =&, 2014, 339~382%.

33) Edwards, A., Schwab, C. and Shevlin, T., Financial constraints and cash tax savings,
The Accounting Review 91(3), American Accounting Association, 2016, pp.859 —881.

34) WE= - TP, “2AIR et YERAAEE, AT A6 Al1E, Al
7313), 2009, 105~1359 5 3 - A, IIAFEF7I0) T 2AIS9EF,
FEAAF AT A4S, FRRAQFER, 2017, 728,
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A, Stein(1989)° 1} Klassen(1997)2] Aol 27 3to] AFEAIAS] ¢
SARSRE 2718 olF dFtollMe AREAIE] o] =2 7|
D71AQ AFARIE =017] 91t AREIL] FFHA HaL A
o7 zAZ|Eo] @ TS 7H 7FsAdo] E AoE Elytth yhHol =t
ol e 32a4 52007)70] ZRAA 7 QR iRz o] A
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EAEEE ) A2 YRAGAFTES FANsE sk

A, A8 e F2F IF 5(—)9] BRA0] e Halslal, ol F
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flo
it

o3
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Yol Wes 3t sjet BANSe) e 24 glal A - 8]
1% S<oll4] Winsorizationdte] 40| ARE-F T

35) Stein, J. C., Efficient capital markets, inefficient firms : A model of myopic corporate
behavior, The quarterly journal of economics 104(4), OXFORD UNIVERSITY
PRESS, 1989, pp.655~669.

36) Klassen, K. J., The impact of inside ownership concentration on the trade-off between
financial and tax reporting, The Accounting Review 72(3), ISTOR, 1997, pp.455~474.

37 AR 9 29, ) ==, 2007, 9~40T.

38) O 9A - A%, “SyE7)o) W /1G] AR 0]} A RwI0]0)] Ho]
oF zA2)] R, TARIAAAT, AsA A1, BAAARE], 2015, 381~
4027.
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1. 7184 2 oA

7t 71eEA

y

<E 2>E BH0 ASE ¥MeEl] TleTATEE Bagk Aotk 3
Wl ARy Wao] e s o) HE A8l 2o ol (—DE
4

sto] AFEA ol ARESHYAL, ololl ZleTAIFANME (— Dol wsliRl gk

Mo

o I

|

<3t 2> J|EesA

Variable Mean Std Min Median Max
GETR —0.2049 0.1912 | —1.0000 | —0.2040 0.0000
CETR —0.2040 0.2332 | —1.0000 | —0.1682 0.0000

LGETR —0.2108 0.2214 | —1.0000 | —0.1962 0.0000

LCETR —0.2083 0.1903 | —1.0000 | —0.2095 0.0000

COM 3.0113 1.2773 1.0000 3.0000 7.0000
SIZE 20.1532 1.4519 17.4851 19.8897 24.3412
LEV 0.3883 0.2016 0.0178 0.3947 0.8420
OCF 0.0444 0.0671 | —0.1626 0.0416 0.2363

MPRESS 0.4459 0.1600 0.0915 0.4537 0.8184

INV 0.0192 0.0567 | —0.1955 0.0073 0.2552

1) ¥W4=0] Ao] : GETRE WQIAIAZRIZ=0]

CETR:> HAIRRE=0]] thv] W AAIR

o)
=

oin] RQNMIge = AL FRAlE,

Holog Ak HF-7EA8, LGETR

£ 39 e elAAEolel i) 34 21 Welulg o AXKE A7) GRAl
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&, LCETRZ 39 4 HIAIRRze]Q] tiy] 39 4 RiQIA|RERo g Ake
A7 AFFaAIE, SIZEE 7| A (FE AR AFAR T 3, LEVE FAE&(FRAN
Z7kh, OCFE ¥4 FEH YU TTTEE/FAMD, MPRESSE AREAIAIE
FdiF 2 E5AR B AE8), INVE FAMIE(F3AHs3 + 27
Zh| 4 F7)5A770])/EAKH, INDE 4H) Ho), YDE 9= o),

2) LGETR, LCETR ¥=9] 7|&EAZE AQst YA HEE2 1A} JF3+3(6,525
719 — A%)9] 7IETATS BAS dajoln, 23k FFIHE (5268 7Y — S
283 7|el SANSES] 7S AEE A7) & 2 AYAet 27 o=A] gtk

0Tt 2L 1 oJA]] S 03k 1 Abole] Fro= xAFIonR 4
T 1, 9 098] 3 e AoE UEth f8AE(GETR), 5
FEA|E(CETR), B7 |+ EAME(LGETR), &7 | AT -FEAE(LCETR)®] Bt
(FEU)S ZHZE —0.2049(—0.2040), —0.2040(—0.1682), —0.2108(—0.1962),
—0.2083(—0.2095) 2% JERIT)

Z7ke] 2ARlY] S = dAl= B e FARE 2715 2o
U B W50 gyto] SR oA & I Hole AS =RIsH
E5] AaRaAE(CETR) W40 B9 Bt 5915 349 Xpole}t EEH
27F o 2A1ET S v vlwd] ZA e oA 95 1k
Hol= Aog waEy s SHAE AR AP AN E FU 55
o] THE|= A RISFATh AR vhn| 2017 ; o] et FHx1 2017 5).

Yl - FEZARI 3 ARUAolA Slg(comye BHEHAa7kel 3.0113
(3.0000) 2.2 UERY & 7|HE0] A3t Ft 33 o] W - RIARI
P AFUACIAE 7= Ao=m =ERIEQLE =y o= S8d=Ha
A s Yl 271 13] o4t AXF 43] ojidell & mIX|= EolRm
2 7189 W - RARI F AFUAeldo] A=l Hoke =Rt

2 8] olFolAA A PSS FFT 5 ek

40) M3k - vbn) g, ] KA EEEt HGARAY, TAE A At A7, §F
=R 3] A, 2017, 331~356 ; ©]EE - HRF, 7| HQA ZA|F AP
s|Alo]lo] ZEx|TRA) njx]= Gl e A7, TH kAT A6 Az,
Sr=273 A3, 2017, 75~1079.
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ARG T ARAPEU S (MPRESS)S] B¢ B S99 B 0.4459
o} 045372 & Afo|E Ho|z] Qkgront X XUig2 0.09159F
0.8184% B2 2 Z}o]7} Qlo] BE 7|QER B0 A
= ACE o JH. ol9] 7| AE(SIZE), FAVIE(LEY), UATEF
(OCF), FAME(NY) ¥o] 39 REAY 7I3Mt 2247 2310] FAL
gk AgAret A tE2A] oF2 AS ERISHch

Lt EEAEA
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e
e
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M
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|
filje
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s o)), A
31 - SRR 7 AARUAIA 34 W comet 2SI =

O] AZE e Aer SRIFUTE Ty Y - AR IF AR
Aol 3= W (comt AT SH2] FAA|E(GETR), F7FHaA&
(LGETR) W= Ttoll= /o3t A7 JaE A ol

SARER 71D FESIZE), FEEFEF(OCF), AREAIE S (MPRESS)
Hee Ul 7HA] 24|20 g R5Reh RO7E o (+)e A A UrERyt
o} BAH|E(LEV) H4E FEAIR(GETR), B7]FEA&(LGETR) HFe=
R 59 BHEAE Hlod, AERRAIE(CETR) ¥ 78
BAE(LCETR) ¥obs Fol3h ARtAlZE =] kgt Wi, =4}
(INV) ¥E FFFEAE(CETR), B7|EFFEAE(LCETR) HEeks &
(MY FOFH RIS 7= Aor FRIEY oW, FRAIS(GETR), &
715 BAIS(LGETR) W= o3t IS 3 & gldith

SHARE o]t Ail= ZH7e] WgEo| AF o) vz PFE A
of o] ¢k T AupEAo|ng, o]olA ZZt WEE FANMSR
x3tsto] S Eof] nXE FFS SAZH ohAE AR ke A
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#48 | GETR | CETR | LGETR | LCETR | COM | SIZE | LEV | OCF |MPRESS| INV
GETR | 1.0000
0.5970
CETR 1.0000
(<.0001)
—0.0445 | —0.0030
LGETR 1.0000

(0.0013) | (0.8273)

~0.0183 | —0.0247 | 0.5970
LCETR 10000
(0.1843) | (0.0730) | (<.0001)

—00043 | 0.0318 | —0.0043 | 0.0318
COM 1.0000
(0.7558) | (0.0211) | (0.7558) | (0.0211)

—0.1246 | —0.0897 | —0.1246 | —0.0897 | 0.4930
SIZE 10000
(<.0001) | (<.0001) | (<.0001) | (<.0001) | (<.0001)

—0.0254 | —0.0043 | —0.0254 | —0.0043 | 0.0860 | 0.1585
LEV 1.0000
(0.0648) | (0.7543) | (0.0648) | (0.7543) | (<.0001) | (<.0001)

ocp | 007 | 00860 | —00947 | 00860 | 00160 | 0.1787 | —0os9 |
(<.0001) | (<.0001) | (<.0001) | (<.0001) | (0.2452) | (<.0001) | (<.0001) |

—0.0479 | —0.0596 | —0.0479 | —0.0596 | —0.0576 | —0.0224 | —0.0948 | 0.0554
MPRESS 1.0000
(0.0005) | (<.0001) | (0.0005) | (<.0001) | (<.0001) | (0.1035) | (<.0001) | (<.0001)

Ny | 00M4 | 002811 00144 | —0.0281 | 00212 | 00737 | 00735 | 00906 | —00M6 |
(0.2953) | (0.0414) | (0.2953) | (0.0414) | (0.1247) | (<.0001) | (<.0001) | (<.0001) | (0.0121) |

 we) Aok <t 2>9) 5

2) T3 Qo) A= FOES UERAL, 1%, 5%, 10% WollA f2)3h 32 BEA=
EALE

<EA>E W - AR I ATUARIA STt 7192 A
© 9Fe AT 2aE Bt Jloltk Panel A= ©7] A8 S
QA FANEGETR Y FFFEAE(CETR) MS4E FHUSE AR}
T ZIE, Panel BE A7 A9 SAEAJA A

71
(LGETR)T} Z7|@F-FEA|E(LCETR) M52 LWL A183 Zis 7
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ZF o1 gl

Panel A 4 ZaE AHEH Y - R IF ARFUA A Sl
(com@t ZAIZ]T)(GETR, CETR) It #RIAGS Qn|st= GO Alg3gio] 25
1% F<=ollA FlRt &f+)el = 7HAle Ao= Yeth o= Yl - &
HARD I AFUACIA Bt S-S 7199 A8 o] 7}
TE ulshs Aoz, f - REZARI IF ARFUA 0l RikEel A3 )
F &)Y IRl YeRd A o= oAt & A9 74 13 YA
= Zatoltt.
Panel B] ¥4 Z3} T3t Panel A2 Ao} FUFA W - RAARI
F ARYUA A Bl comyet £AIB]T)(LGETR, LCETR) I+ #HAAS 2jn]
sh= B AleRrol 5 1% 2olA Fo3 H(HY 3 7K AL
UeRgTh ol AU Y - RZAR] I AguyAlelA STt S
= 7149 A3 o] SIS onlskar, & Ao [PHE 1] g
E|7] o2 Aot

<3k 4>9] Panel A%} Panel B 9+ 235 S Y - FARI IH
AFUA I 3157t WoldLg 7| A3 1] £E2 FoA e AoR
siAe 4= qlem, ol|dt W - FFARI IH AR YAl W=} 243
1] Ik (el IS T 2 A7) 2AIEY SN2 FHUSE 4
2Rt BE AN FUsHA HEE Qi

olg3t At At =&H olfE ABAT H o|EA WiF T TSt
o F5sHAM ot 2k

AR, W - FZAR] IF ARUA ol ofjt RZIARIC] 1A A
stz UeRd dakd o Qlck W - QRZARI IF AR Y Alo} o] EitsiA|
o]FolXth= AL 714 WiFe] TAF A9 Ik 193} 719 9Fe] 7
Ab FAIQY FZARIC] U LT} oAl QFAARRIL] Z]Ado] AthA]

+
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<3 4> 712 45 2An
Panel A. REME, SI3REME Y A8 714E3S
TAXAVOID
Variable GETR CETR
Coeff. t-value Coeff. t-value
Intercept 0.2383 6.21 *** 0.2904 6.23 *x*
CoM 0.0065 2] T 0.0105 3.93 x#x
SIZE —0.0192 —10.04 *** —0.0206 —8.90 ***
LEV —0.0103 —0.81 0.0120 0.77
OCF —0.1352 —3.69 *+* —0.1711 —3.84 **
MPRESS —0.0299 —1.94 * —0.1031 —5.50 ***
INV 0.1228 2.86 *** —0.0935 —1.79 *
IND Included Included
YD Included Included
F-value 6.88%%* 8.42%**
Adj R-Sq 0.0289 0.0362
Sample N 6,525 6,525
Panel B. 7|RaME, Z73RaME Hs A8 7483
TAXAVOID
Variable LGETR LCETR
Coeff. t-value Coeff. t-value
Intercept 0.2730 6.38 *** 0.3010 6.05 ***
CcoM 0.0079 3.39 0.0116 AV TR
SIZE —0.0207 —9.55 *** —0.0215 —8.55 ***
LEV —0.0178 —1.26 0.0035 0.21
OCF —0.1989 —4.9] *** —0.1705 —3.63 **
MPRESS —0.0572 —338 * —0.0871 —4.42 ***
INV 0.1492 3.00 *** —0.0063 —0.11 *
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TAXAVOID
Variable LGETR LCETR
Coeff. t-value Coeff. t-value

IND Included Included
YD Included Included
F-value 8.07*** 8.61%**
Adj R-Sq 0.0400 0.0429
Sample N 5,268 5,268

) W) ol <3 2>9F BUT

2) kR = ZEZE 1%, 5%, 10% FolaeolA] freldhs oK ESHS).

APAtel] mEW 7199 AIF A2k =3 3PgollA] JRIIARIO] =38
S 9 7| AR AR EA Q] 7|A = QRARIC H]iAo] 3 9
WR)E]7] ofe]en, FTARIC] FHA o] kR BS wXTIYe A3
1) 27184 UohChung and Lee 2024 ; A3}A3} 1w 2024)."" wlapa] 2
Aol F8 A AR 2ANS]T] SHoA] Z]ehgh U - @ F3EAR] IH A
FUAlolde] HAAl BAl - T A3t mavks QRARIC HPA4 Folu
o} gR7t Fasict

A 20179 A G2 "TRAIBIAL G0 QRRAN] B WE (ol8) 4
ozhne] Al AgS ettt g NEL A4 AL Al AlE
= Qg 9j317Ide] ZAtelAul 9] B QEAIARIC) =54 AsiE W
Astee 22 F iR m37|de] 64 A RTARIS AUg F$-

o

SEAEALI7E AFAARIE Ashe HARR]D ABAI =S

Lo

41) Chung, H. and Lee, E. Y., Does opinion shopping impair auditor independence?
Evidence from tax avoidance, Journal of Contemporary Accounting & Economics
20(1), Article Number. 100398, ELSEVIER, 2024. ; A3]A - 719, «Al1Qjzhio]
7149) A3 Aol mR 7P, TSR A4l AlRE, SEARekE,
2024, 9~38H.
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= ek ) - SRR I ARUACIE B 74 8 ARE 3
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A
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A F
= Holu =38 Wl - «fFFARI P AFUA A AT 5 = 9
TAARIS] =5 Al 2AIE AT weE R FA)7E A viREof
A 2 Aol ol2et A HoFxlo] s Alwme] Eef =9l &3t

S NN AEY 9t At BREA e AU & Uok

S, 1 - SRR 2 ARUAIRE B3 A4 Aol Eikknowledge
spillover effec) 15} LR kel 4 QIek, APAT) m= ozhat
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77190l ol 55T AAS TRAOR AT
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42) WA - AL, AR Ao ZIH R B ngAbAul s} 2421 0] T
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(Meguire et al. 2013 ; ©]%3g+ 5 2010). o)== W71 URoA HAgs U
|

o] FdEFol Uit AL ofsl H=Tt 2A|R]Y] ol PP ¢

_

webA, 1 - 2Rzl 3 s%wnow A7} bR b

Eale AFEbslo A= Z/\ﬂﬂ_q(ﬂ] st 7]04 el B7E wE e
TR 7oA WA WO SRA B7= w4 Y5 ondith
tiejlulgat A3 IF WA SN 719 iR AR F4
o] £545 A3 FFo] oM 4
_?4

=2
2l Q) 31(Gallemore and Labro 2015 ; &
£3} 5 2018)," AujERI} S8t

ZA|3|uet 71471 Atel] 7%

43) McGuire, S. T., Neuman, S. S. and Omer, T. C., Sustainable Tax Strategies and
Earnings Persistence, Available at SSRN 1950378, 2013, pp.1~53 ; ©]g3gt 9] 291,
“Bigd FARQ] o7} A&7 |3to] 3] A|o]o]2] Ao n]X|= 3, Fa]Aer A
Aty A5 AE, P AAES], 2010, 33~621.

44) Gallemore, J. and Labro, E., op. cit., 2015, pp.149~167 ; =3} 9] 291, “UJEA R
o] AT B AFARC nlAl= I, ARG, A7 AlR2E, =34
s3], 2018, 79~112%.



) - R 2 ARYA o AT} 2AF T 195

49 T SokEAL A BAR WS ek AT
23 g0l AFH 27 Brkaas 25 204"
thpe) ARee) e 24 e SRclAe] thejeleA] 7o) 7]

A AMERE Y3 IS U)X (Minnick and Noga 2010 ; Rego and
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< Abstract>

The Effect of Communication between Internal and
External Auditors on Tax Avoidance

Hong, Young-eun* & Park, Jong-kook** & Kim, Soo-jin***

This study empirically analyzes the impact of communication between internal
and external auditors on corporate tax strategies. The primary objective is to
examine the relationship between communication frequency and tax-avoidance.
To achieve this, a research model was developed and empirically analyzed, using
tax- avoidance as the dependent variable and the number of communications
between internal and external auditors as the key independent variable.

Tax avoidance was measured through various metrics, including the GAAP
effective tax rate (GETR), cash effective tax rate (CETR), long-run GAAP
effective tax rate (LGETR), and long-run cash effective tax rate (LCETR). Data
on the number of communications were extracted from the “communication with
corporate governance” section of the external audit details in the annual business
reports disclosed via the DART system.

The analysis revealed that an increase in communication frequency between
internal and external auditors was associated with a higher level of corporate
tax- avoidance, contrary to the initial hypothesis. This positive(+) relationship
persisted across all analyses, regardless of whether short-term or long-term tax
avoidance measures were used as dependent variables.

The findings were interpreted by considering existing literature and theoretical
frameworks. First, the results were attributed to a potential decrease in the
independence of external auditors. Second, they reflected a synergy effect

stemming from knowledge transfer between internal and external auditors. Third,

* Primary Author : Professor, School of Business Department of Accounting and
Taxation, Yeungnam University
** Corresponding Author : Assistant Professor, School of Business Department of
Accounting and Taxation, Yeungnam University
#%% Co-Author : Research Professor, Management Research Institute, Yeungnam University
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the findings suggested that improved managerial oversight incentivized
companies to adopt profit-maximizing tax strategies, such as tax minimization.
This study is significant as it highlights the need for regulatory authorities to
broaden their scope when revising or introducing communication systems
between internal and external auditors. It underscores the importance of
comprehensive discussions among regulatory bodies to ensure effective
implementation. Additionally, the study provides insights into areas requiring
improvement in the current communication framework to better align with
regulatory objectives. These findings are expected to contribute to the

enhancement and development of more effective systems in the future.

P Key Words : communication between internal and external auditors,
audit committee, external auditors, tax avoidance,

tax strategy



