D

E
LICH.

L

=

S

ive

5
MZEXE HEAIGHA OF

O N

o
(e

2|

M

creat
commons

s

=

t

[¢]

LICt:

O M
st

)

C
MNZERLEAlL A

ZHE Metor

() -
R0 =) il
- ol 4 i©
g % o3 o0
) E[o} o
4D e @
<+ o R
ol 0 % %
00 |
) Bz KT
Rr S =
%_ e s
I o m..__ -
o o O
r R RO
) - | e
30 <o S
o o L
o ~ il i
R 1S ol =
b L w
o pf = >
] o 0 =
¢ T @
+ ]
P, U
80 ol JIJ b
o W = IS)
@

X ESLICH

I 2t

tOd

ot |

[¢]

i

=

[¢

o]
lection

=

=

Disclaimer
O

5

N=AYH OE ol AHele /2 WEo 2
0l N2 0| =3 & 172 (Legal Code)



http://creativecommons.org/licenses/by-nc-sa/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-sa/2.0/kr/

of ZA|H-Hel

il

X

7149 37

2 4

il

2015

Collection @ pknu



upoA} st 9] 3= i

).

_#Oﬂl

O

of ZA|H-Hel

il

X

7149 37

22

284 51

Jo
+

Collection @ pknu



27

24

20154

Collection @ pknu



] 1 S 1
A1A AFY FRAT BA vt ssessessesses 1
A28 AFHPH T mF O] JLA] e e e 4

A2A O] EZA |7 W A TP L e 5
ATA F A BT ZA EEE 5
11]2% tﬁq_]/q]-% OF T coveereeerteenne i 16
ZﬂSXJ E__LO]O] .............................................................................................................. 22
A4 AHATOE B QO] KO T wererersestisseseesiionsssssssssssssssssssssssssssss s sssssssssssss 27

33 ATAA Aaddiosiicieallionesincnosicree D T N nnenrsencnnienes 29
A1A AT AN . S TR 29
A2A AT H Tl 132 ol SN ST TR 37
}ﬂS?g E%}ng ................................................................................................................ 50

A AR AZEAN G e I e T e ernsnsnnnens 59
1A T)SEATFT AFTEZEA] covvvereeesssteeeessssssssssssisssionsiaesss e ssss s ssssss s 59
2R AN 24D el TR B 58
A3 WOIAE O15FeF F AT W FAET e 66
A48 Zxololnl FAAE W ZATTE e 74

ABTE T B verrerrrerisseinsesisse sttt s s 89

Collection @ pknu



O —~ <F > O —~ << 10 o0 o AN M O - O
EEEEEE
S L x o W
5oF b A O R T
R S LS N
%%ﬂw%mﬁmﬂmafm%wiwﬁ
O B TS SN
oo fom gl B e oo 8
WWdu]qu]md%Eomiﬂmoﬂ
HHHT%H [ ° ) A 5] N\
Moo= oM D ey e o
mxﬂzwqﬂ@mawwﬂﬁ_ﬂwﬂom
mﬁmMHMaTu%mommmm((mm/_Mmﬁ
o N T et DEERE gy 7 2
B N w7 i KK ot O
SR R e N T A
3 o B NNy N
_zT iy of —~ OW =1 : Gl : PogEe = PN
N g wmoE B R R RS 2, R
o B = L S B A .
o o B oo oL 2 TP o
PR XAEMRDTT R T omogs T o g Ab
Wﬁ%%u%u%%%%%ﬂ%ﬂﬂ%ﬂﬂi
o =0 =0 0 I
R R R R B o
BOROAYY N R T A om B e oo T om o
HoB TR RS T o T omom T od oo
BB R RO OM M BTN oM N
e e T R S =N = - = RCRNI

81

B S AN CEAB B o AT BA

Collection @ pknu



[ 1] AR, HAAE <lsh, FH3xolo] gl ZARH 9
ZUBP QYT orvvssevsssssrssssnssssses s s

[:L]E]j 2] 7]./% 7(:)]&1]:_ ............................................................................................

Collection @ pknu



The Effect of Accounting Choice on the Tax Burden of Corporate
: Focusing on the Achievement of Target Earning

and Reduction of Corporate Tax Rate
Soo Young Choi

Department of Business Administration, The Graduate School,

Pukyong National University

Abstract

This study 'examines the relation between accounting choice and tax
burden focusing on the achievement of target earning and the reduction
of corporate tax rate. The objective of this study is that (1)Dose
accounting choice of corporate affect on its tax burden? (2)Does
accounting choice “under~the corporate tax rate.by government effect on
the tax burden of corporate? (3)Dose accounting choice for achieving
target earning influence which kind of affect to tax burden of corporate?

The sample of this study includes companies listed on Korea stock
market and KOSDAQ that reported annual financial statement and
excluding financial firms over period from 2008 to 2013. Finally, this
study used 7,383 firm—year data as the sample. To evaluate each of
hypothesis empirically, the sample is composed of measurement through
the KIS—VALUE database itself by NICE Information Service Co., Ltd
and regression equation used KIS—VALUE data covering the time period

2008 through 2013.
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The results of this study are as follows : (1)When firms uses the
earning management by discretionary accruals as accounting choice, there
is positive and significant coefficient the relation between earning
management by discretionary accruals and their tax burden. It means that
taxable incomes calculated by reported earnings is decreased and then its
tax burden is dropped down when firm makes downward adjustment of
profits. (2)When firms uses conservative accounting of accumulative
non—current accruals as accounting choice, there 1is negative and
significant coefficient the relation between conservative accounting of
accumulative non—current accruals and their tax burden. It means that
tax burden is decreased when firm uses conservative accounting such
like accumulative non—current accruals reflected feature of conservatism
accounting. (3)Under the external figure of the reduction corporate tax
rate by government, the '‘earning management of discretionary accruals is
insignificant coefficient 'with tax burden. But there is negative and
significant coefficient on tax burden when firm uses conservative
accounting. It means that firms prefer to using conservative accounting
for profit postponement at just before tax rate_ reduction. As firm uses
conservative accounting, it ~try to decrease- tax burden under this
circumstance. (4)Under the internal set—up of target
earnings’ achievement, earning management by discretionary accruals and
earning per stock price have positive and significant coefficient on tax
burden. It means that firm makes downward adjustment of profits to
achieve its target earnings and it additionally takes the increase of tax
burden caused by earning management.

The results of this study contribute to the literature in the following
ways. First, this study considered that the both side of earning

management by discretionary accruals and conservative accounting
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together as accounting choice affect on the tax burden of corporate.
Second, this study find out that firm prefers to using conservative
accounting to manage earnings under tax rate reduction by government
as it try to get the period effect at just before tax rate reduction. Third,
this study verified that firm uses both side of earning management by
discretionary accruals and conservative accounting for increasing profits

and then additionally takes tax burden through this process.
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A2Z HAAE <Ast
1. Q1A &

H QA (Corporate Tax) > W Rlo] @7] AARe] A
Fo® ko] Wlo] HAYFE A= TAE Yu|sittd) ¢
A= 19499 119 =91 A, 4 AR &5 AAda5S SAYY
o7 st UWMYRIS 35%AE&o]l ALEHUATE 1 olF AAdde] wet
Helo] Frhstar AAAS] A &g o] WstsiHA] A Ee B Wkl
NAE Ao 1982dele WIS dvHiHQl, HidgHl, F3HdeR
Tt e A& A&shEA HdAlE AAE dHdew JHHESA
A, 1999dFHe F3HNE debHRIY sds AlEs A &AW
1990d 78 FA-gA ske} Wl BAY A3tE fleke] HAES A
£ 0w Qsta 21 AT (FES - A5 2008).
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TaxBurden = 3, + 3, AccChoice (ConsAcc: E/P,NCA) + B,CONTR

3D VAR YIS - B N - o - 2 (2)

o 7] el A,
TaxBD : ZA5-g o] &3
D AR (TaxBD)
2) ZA)33 =4 % (Desai and Dharmapala(2006) 2] BTD Z=x})

AccChoice : 3] A1 H
1)DA : A=A el oje] x4
@ DA1 : % Jones® ¥ (Dechow et al. 1995)
@ DA2 : 7149 B ROA)E A 4 Jones® ¥ (Kotharie et al. 2005)
2) ConsAcc : B2 3 A g

D ©9F ¢ B/P= B7] olol/ 7] £ AZIHA)
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@ FAV SERAY (SNCA! 1] 59 A5

CONTR : FAWS

1) SIZE : TARbE A= gk
2) LEV : Fan)
3) CFO: 494
4) ROA @ A w09 & (37] €]/ 7= T4

5) AGE : td% 7199 (a5 715, 129 A lo] ofd A= Al9))
6) 3 YD: dxdy]

7) 3 ID : AHtn

EA A 7GTFE(SIZE) = A4S A2 0% goz S4s9)
2

2
N9 FEA 255 A Gl AT B AREY B
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i)
o
©
M
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N

A= 3] Alo] & (positive accounting theory) el 2 s}
Ad A, FAACEe] F=golFef st AAAEY AARE Jd A=
o] 7hsdt Mol FUMAII= Ay FAIAE WHS At (F

1 2003). FAUI o] & AT o]d 2P S FA 0l9E F7HA)
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TaxBurden = 3, + 3, AccChoice (DA1,DA2) + 3, Tax RD

+ B, (DA1, DA2 X TuxRD)+ 3,CONRE+ Y , YD+ Y }ID+¢

TaxBurden = 3, + 3, AccChoice (ConsAcc: E/P,NCA)+ B, Tax RD

+ 3, (E/ P, NCA X TaxRD)+ 3,CONRE+ Y , YD+ Y ,ID+¢

o17] A,
TaxRD : A A& st (HAAE st Addrold 1, Al&lst sigdretsd 0)

A W AL 4 (DA (@29 B

o [7HE 319 A EE

xolels  dAStuA  AFAAY N (discretionary
accruals) @] =7}, WHAAH &(tax expense) & A, 181 AF BA7}

) o] o] o] = %] (expectation management) 2 &l ek = (forecast

guidance) 59 WHol oA 9 2011). FHxolY FAAE =23
Fal A
Feo A2t A A3 Ent o] fAoA] BRIt HxoldEd S 28l

AFHGAN S Fol 2PFOoRA AT wAE GEe sefah

FH 3-11% AZs] 9% 29 4 ()9 Pk 191 BEoloe
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A Y 4 (6) 3

TaxBurden = 3, + (3, AccChoice (DA1, DA2) + 3, TGE+ 3,(DA1, DA2 X TGE)

+B8,CONRE+Y YD+ Y ,ID+¢ ——————-— 2] (5)

TaxBurden = 3, + 3, AccChoice (ConsAcc: E/P,NCA)+ B, TGE

+ 6,(E/ P, NCA X TGE)+ 3,CONRE+Y , YD+ Y ,ID+¢

2. Wl 54
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o] 7] ol A

HAAFE A= (HAANE £ o] AUJAMAALE] F3F £ o] AUJAAFAN ] F3h)

Desai and Dharmapala(2006) 2] BTD Zkx}(o]st DD BTD® X
INE ZAFE &2 AFESIS DD BTDY S-S vhay ¢
th. WA BTDE Axks Sl AR GNS HAAER gabsto] 34 3
Aar5E AFEsdu (52 2 2006 @ Attt - AH3E 2008). 2 =%

o 2AFTE | BAEE, AAFA A AGPA 5 FFHA AFALL
1!

BTD= 3, TA+e

BTD : (WA xgolel= F=Z 3 A & 5%) [ 7% SAA

TA : TEAAY/ 7 2FA2E
o A IPA 25 = ¥ QLA B/ Q1A &

Desai and Dharmapala(2006) & 2] Ao]¢] 3} AF-o]e] o] Zfo]efx o]
ozl anE AAsH] s FEAENY adE AT IAE A
VSZAR o] gaklnh. A3 SH A DD_BTDS SHRF A4 F
ol &Aool wiitel, AT FAHA A (-1)& wot] ZAFHY
(TaxBD) ¥ #datAl Al S AT = 7]l A &3kl

B AN FEHFR] ZARE 54 73S Vo] AAE s
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Z3E ZAF-EH(TaxBD) & 7€ 02 4Fal, 24139 (DD_BTD)
T 2AFEE gEARA, 2ANEN(TaxBD) = 543 SAd3E A

goldt= oA Harstaz sho)

. AL E ] 54
O AFAAgA o] o] 27
BoAFoE AFA g 9 (discretionary accruals @ DA) S =4 st=

of QoA FAHEA 23 (Dechow et al. 1995) ¢ 7| IS EA4 3
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DA, = — o +ay ( )+ta,(—)] A (8)
LA VA, ! A NA K
4) Ag-Ard BAS A= QojA] 71ES Kis-Valued] 7198 FH71%9] EFE 71Fo0=
om0 A3 B AY, FE&ddd, AFAATE 2 ARIA QM E A,
WEMH A, dg AE=7F FEAME|AYS she] AdT(7]EDdl EZsle] & 87)9 Ak
o7 JFRalo] Ay as AT
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2008 ¥ 2013974 AS3E7IH 0 2 A

Axr o] 1299 = R 5 2,791
Aarel o] A4an ke 719 A9 (279)
2ARG(E]Y]) ZAAE T8 5 g 79 2

e (s) 2442 T 4 Qe 7Y Lo
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a9 [E 3] & dATelM HEAETE dE AR WeEEd Vs
Folth AT S-S Yehlle AN S (TaxBD) 9] ¥
o< 0.014, =9+ 0.0100% AL Aol7} a1, f7l=AA% 2 =
¥ 7l Eol A 7717k 2008 A 2013 Afole] A
A ow miEdela oF 1.4%8 HIME FHEFsIAe= vl T4
Hele] 2.2~25% Hrx9 WAARIES FEets Ae L = oW, 2
ATl AR oA IAAA RS nE k= 23 2008
HE dAEHow HAAE Qekst FH a3 FHs B2 Jo=w fF
3 ¥} AR 8% ¢l Desia and Dharmapala(2006) 2 BTD%t
ZHDD_BTD) 8] H# —0.063°]1 oo+ —0.0140/9 RFHA=
0.157°|th. =A12]9) 8] FHA - Hujglo] W AolE Hole 212 AAH
o® 7|ttt Agh AFA g o] vgET]o] AlHE HAste] xA3] Y
o mE A5 ARRE AT oE Aolta £t
7199 AdA7E 2A-A=S Ale= ol et AA A2
%, AFAEPAN (DAL, DA2)S B¢ F4F2 23 (Dechow et al
1995: DA 22 FAA] Hato] —0.003]aL FA57F 0.00001% 713143
HROA) S FAT 9+~ 23 (Kotharie et al. 2005: DA2) 22 37
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(32 3] W 7= A%F
- REXE
W 22| F95 | | Aaw | Fuw
|z Q1 Q3
TaxBD .014 .010 019 .000 .250 .000 .020
DD_BTD —-.063 —-.014 157 —.962 .946 —.094 .028
DA1 —.003 .000 .085 —1.000 1.000 .000 .000
DA2 .001 .000 .068 —1.000 1.000 .000 .000
E/P -.012 .000 282 —4.000 4.000 .000 .000
NCA 167 .000 .336 —1.00 IF. .000 .096
TGE &5 1.00 431 0 1 1.00 1.00
TaxRD .46 0.00 498 0 1 0.00 1.00
SIZE 25.788 25.469 1.455 22.000 | 33.000 | 25.000 26.316
LEV 0.359 0.144 0.417 0.000 2.000 0.000 0.840
CFO 0.017 0.000 0.074 — 2O 1.000 0.000 0.000
ROA 0.006 0.000 0.090 =1.153 1.000 0.000 0.000
AGE 27.11 24.00 16.24 1.00 116.00 13.09 38.00
W) Ao
TaxBD : ZAF5 g3
1) #2415 ol (TaxBD)

2) ZA)33 =A% (Desai and Dharmapala(2006) 2] BTD Z=x})

AccChoice

1)DA : AR ugelo] o]l %

3| A
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@ DAl : 7% Jones®¥ (Dechow et al. 1995)
@ DA2 : 7198 F(ROA)E FA3 4 JonesEE (Kotharie et al. 2005)
2) ConsAcc @ R4 3429
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1) SIZE : AR E A= gk
2) LEV : Fan)
3) CFO: 9494
4) ROA @ At w09 & (7 <ol/ 7= T4

5) AGE : td= 7|99 % (AHAT 7€, 128 FaHo] obd B¢+ Ae))

2. ¥

o L

.
)

e [ 4] 2 AN AT S Sl&l AgdE BEE el
o] & (Pearson) A#AFE LEH o]

AA F8 BARE] 2AR s HEdE SAAR)] FE5EHFA, ZA
Bool (TaxBD) ¥ ZAFE2] )& %<l Desai and Dharmapala (2006)

n
o] zAM 37 BTDZAF(o]sF DD_.BTDZ 7)o st sA A8 S
A A (Dechow et al. 1995 @ DA1)S FAFEG A D

oAl oF(+)9 #HAFE 7R += AOoE YyEl 798 3E B

_|Qr
At A EARY (Kotharie et al. 2005 @ DA2) (03} Kotharie =& °

E WD 2ATE s v HelA v DD_BTDS= o149 <
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[# 4] SAAE, WAAE s}, Hxolo] U A Fge A
W TaxBD DDBTD DA1 DA2 E/P NCA TGE TaxRD SIZE LEV CFO ROA AGE
TaxBD 1
-247"
DD—-BTD 1
.000
062" 176"
DA1 1
.000 .000
.010 028 615
DA2 1
370 016 0.000
113" 210" 236 | .024°
E/P 1:
.000 .000 .000 .043
-100" 053" | -.023 | -018 026
NCA 1
.000 .000 .045 114 .028
- 298" 309" 1787 | 0407 | 325 | -.032" i
’ .000 .000 .000 .001 .000 .005
1467 | -496" .009 005 | -.058" | -134" | -.006
TaxRD 1
.000 .000 548 713 .000 .000 667
- 177 089" 042" | -.003 036" 048" 173" -.014 /
’ .000 .000 .000 798 .002 .000 .000 .348
. -1727 | -104" | -059" | -011 | -134" | 133" | -209" .007 169" :
.000 .000 .000 341 .000 .000 .000 651 .000
cro 192" 038" | -176" | -316° | .182" 064" 166~ -.029 .009 -.020 )
.000 .001 .000 .000 .000 .000 .000 .051 431 .091
oA 247" 185" 4157 | 045 | 394 012 334" -.020 098" | -080" | .353" )
' .000 .000 .000 .000 .000 284 .000 169 .000 .000 .000
GE -.032" .008 018 -.007 -.012 -.021 049" -.028 340" 038" | -.055" .009 )
’ .006 515 122 525 .303 .066 .000 .053 .000 .001 .000 455

o F 1) e 1% FEOIM KR 42 5% FEAA Fo3
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AR e o] 5= AL A FALEALNE TS v HA
5ol Aol ¢ oR sto] AFIA L} AF-3AL Aol THa

(Graham et al. 2005 i Roychaowdhury 2006)°l =4
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A FER] By ot ARARAYN(DAZ2)7 FEHEHEFA X
(TaxBD) ol A& 9FS 29, AFHTAN(DA2)S ¥ EFIA T3
(t=%o°] 0.0285(5.30)0 %2 1% F=olAd FAHA S (+) 9 AAE e
Yo glom m3go AHAtw (F-3h < 227.702 1% FFF4 544
o= F9d, 30.1%9 28 A9 (Adj-RH S Yehya gl

7o) AgAmagele] o)z go] ZARTe] F JFE PET B

(FAAT o 9SS = Aolgts B 79 714 1-11 XA ¥ e}
ob2e, [ 51 [3% 6149 A7 F 7HA] AZF2 TN (DAL,
DA2)o] FEH5HAFA ZAFEES] di&XQ1 =433 (DD_BTD) el =X+
S

B ol A=A EAN (DAL > vl EF3HAT 3k (t—

3 1
u, el 2o ARAEAY DA2° A9, vEFESAIT (-3 o]
0.0036(0.28) 0% <¢f ()2 BAIAT H|Fo Ao 2 et e
2o AN (DA2) o) HlFel#ol ARk A3} ko] dAE 7F

Az gtk AelA AR AFHUANE Aol 2HFTE ol
= =

ek
EARFE0] ZART SHA ZART (TaxBD) ol MA &= JFE
BH, JAFESIZE) 255, JAATEE(CFO) S FALe wolo]
£(ROAVO| ¥25E ARG F(H) FFL MAE 2oz vehg
.
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[% 5] AALAN(GHEA DA o|d2A%} ZARE B

TazBurden = (3, + 3, AccChoice (DA1) + 3,CONTR+Y , YD+ Y ,ID+¢

o - Y % % W % (Tax Burden)
2 (1) ZAF=9 TaxBD (2) =A3]% DD_BTD

DA1 - 0.0309 (5.86) 0.0389(3.27) #*x
SIZE +/— 0.0010 (4.42) % —-0.0002(—0.47)
LEV - —0.0039 (—=2.59) #xx —0.0143(—4.19) ##x
CFO + 0.0639(12.63)#sxx 0.0881(7.87) s
ROA. + 0.0371(7.57) % 0.0512(4.81)
AGE +/— —0.0000(—1.40) —0.0001 (—1.48)

Argu Yes Yes

AHAE ] Yes Yes

Adj—-R? 0.3019 0.0863

F—value 228.68#%:% 118.32#xx

D

N

Collection @ pknu

) kol ZEe t=valueE eI
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[£ 6]

AR LAY (ZEk2] DA2) Y ol xR ARG B

TazBurden = (3, + 3, AccChoice(DA2) + 3,CONTR+Y , YD+ Y ,ID+¢

o - Y % % W % (Tax Burden)
2 (1) ZAF=9 TaxBD (2) =A3]% DD_BTD

DA2 - 0.0285(5.30) 0.0036(0.28)
SIZE +/— 0.0009 (4.15) —-0.0003(=0.61)
LEV - —-0.0043(—2.86) —0.0146(—4.27) #xx
CFO + 0.0626(11.96) 0.0602 (5.07) #xx
ROA. + 0.0500(14.76) 0.0790(10.35) #sx
AGE +/— —-0.0000(—1.41) —0.0001 (—1.66) ##x

Argu Yes Yes

AHAE ] Yes Yes

Adj—-R? 0.3010 0.0850

F—value 227 .70%%% 116.38#xx

F 1D ) sre g
F 2) == 0.019%F, #*=.0.05FF, = 0.10

7Hd 1-119 #5439,

Collection @ pknu

t—valued UERE

Gl fol 3

7194el BEAY s AdE o ® ARy e

SR EES
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BH4A 3 AAE = &AL 7R = WA E 7t e)
(Watt and Zimmerman 1986)3}= EA1S 7%
Ao 7 QA= HyFo IABHL G0
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kS Ak WA o]l E(E/P)F 2AFH 71 #AE B, o] S
3719 wolels AT FARAES] ARTEA (A7) AZFE ) 0.2 T Eheke
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K
2
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ol
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b
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0
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i
B
i
f
o
k]

Slol 71t FE (+) 9 whh =
Btk B oE B SAARD A u e E A o (NCA) 2 Ao
1

A (NCA) 2 B2 A e 54 4,

()9 9Fe = AL st @GSk [ 8lolA FHu s
AN (NCA)E BH, vEzFsHATa(t—%b el —0.0112(-743) % 1%
oA FoAd () dFE T Aok FAHAFEEAA (NCA) 9
ZANFHE HAE AT ATEFY A= (F-3H> 231982 1%
oJfol A BEAH R fo8tH, 30.5%9 =¥ HAHH(Adj-RH)S e
Wi gl

4719 BREA SAAGZE ARG B2 IS AE5S FH, V199
BEATY BpA S AAYE st AR
o] 7Hd [1-2]= ArMEZEe] AdAe] At B4 AAZ] F4ulFF

WY A9 flste] REH o= AAE Ut
e BAE A3 5
o ool B3 2AHY e BAel @ ATRAY AREFE-h) L

87.82%2 1% o=l EAACE FostH, 14.2%° =23 AWy
(Adj—RH) < YEb T 9lth. st FAu] G S N (NCA) 7 2439 2F

9] A of| A 28] f-5 A o 9 H] 2= 3HA = 3k (t—3h) ©]

—0.0213(=5.34) =2 1% FodA FY94QA ()Y FFS T St

TR RSN (NCA) 3 24139 AdAe] dheh 2 A3 A
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oA A A
ZAFE g&
& (E/P) ¥
olo)3} AAS B ZAHFFY] A I E

(F—%h < 78.84% 1% o4
Mg (Adj—RHS 12.9% o]t}

593 A%, A9t ol FAM]

[ 7] 253 3AAZ (1) E E/P) & ZAF

o7 FoFty Agrde A
Q1 ZA|3]3 (DD_BTD) &

A9 (NCA) & AHE-3)

S o yEhdoms,
= =4e 2Ry wed dAHe e BAYe

©@e A

TaxBurden = 3, + 3, AccChoice (ConsAcc: E/P)+ 3,CONTR
+Y YD+ ID+e
a4 > 71 £ % ¥ 4 (Tax Burden)
e (1) ZA%F=<) TaxBD (2) 2733 DD_BTD
E/P + —0.0016 (—2.51) *s% 0.0159(9.96) #xx
SIZE +/- 0.0008(3.62) sk 0.0030(5.39) s
LEV : =0.00341 (=2.26) ** 0.0052(1.37)
CFO + 0.03849 (14.64) s —0.0804 (—12.04) #xx
ROA + 0:0598(22.04 ) —0.0368 (—5.34) #xx
AGE +/- —0.0000(=2.17) ** 0.0001 (2.81) #xx
AL A Yes Yes
AFAE v Yes Yes
Adj-R? 0.2978 0.1416
F—value 224.25%xx 87.82%%x%
F D ) ?kY @S t—valueE R

T 2) == 0.015F, === 0.059F, = 0.10
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[& 8] 4 3AAZ (F4

H 54 NCA) & ZAFEe 84

TaxBurden = 3, + 3, AccChoice (ConsAcc: NCA)+ 3,CONTR

+Y YD+ ID+e
o - Y % % W % (Tax Burden)
2 (1) ZAF=9 TaxBD (2) 2A139 DD_BTD
NCA —0.0112(—7.43) —0.0213(—5.34)
SIZE +/— 0.0009 (4.09 ) 0.0021 (3.75) ##x
LEV — —0.0014(=0.:92) 0.0146(3.71) ##x
CFO + 0.0407(15.48) xx =0.0771(=11.39) %
ROA + 0.0615(23.52) xx —0.0536 (—7.98) ##5
AGE /- =0.0000(—2.29) ++ 0.0001 (1.45)
AEHm Yes Yes
A ) Yes Yes
Adj—-R? 0.3050 0.1288
F—value 231.98xx:x 78.84 %
F D () 99 g t—values Lhepy
F2) sl 00152, = 0.0657F, = 0.10 F2A 793
[7Hd 1-2]19 ASA¥E, 7199 AA7E A8 oz a4 3
AelE Abgste] Al Es Aztstuzt & uff, o]oFEelA Y A
A Haolols Ay stFxAstes WHEUE FAHFEU A F
A v]g-2o] 279124 e A Azbe Fd HH AR Rl E AN
HFH (TaxBD) ol 9&F& F01 BAstnA sh= Aoz HATHIUH.
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o] Hdwstx] Fote= He EFets 24139 (DD_BTD) 2 5743
s PR 2-119 AA AF ArZ= AEskA okt
[£ 9] MAAE A3k, AFALPA (GFAEX DAD S olojz 4
ZAFFe] A
Tax Burden = 3, + 3, AccChoice (DA1)+ ByTaxRD+ (3, (DA1 X TazRD)
+3,CONRE+Y YD+ Y ID+¢
N 71 % & W & (Tax Burden)
T FE (1) 2ARYY TaxBD (2) =A3)¥ DD_BTD
DA1 hy 0.0263(4.39) *xx 0.0262(1.71) =
TaxRD 0.0047 (5.86) #xx 0.0189(9.18) s
DA1XTaxRD . 0.0082(1.64) * —0.0991 (=7.73)
SIZE i 0.0009 (4.42) s 0.0020/(3.64) #xx
LEV = —0.0039 (+2.62) #xx 0.0105(2.76) #xx
CFO + 0.0638 (12.61) =0.1040(—8.04) ==
ROA + 0.0371(7.56) #:x —0.0302(=2.41) ==
AGE +/— —0.0000(—=1.41) 0.0000(1.59)
AL A Yes Yes
A v Yes Yes
Adj-R? 0.3022 0.1352
F—value 206.1 5% 75.07 5%
F 1D () ke &2 t—values YERY
T 2) w=xg 0.015F, = 0.055F, *v 0.10 oA /9
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[¥ 10] HAAE A3}

ZAFEE] BA

AZFA LAY N (ZEE] DA2) Q) o] ZxA 3}

Tax Burden = 3, + 3, AccChoice (DA2)+ ByTaxRD+ (3, (DA2 X< TaxRD)

+B8,CONRE+Y YD+ Y ID+¢
. 7 % % W % (Tax Burden)
T e (1) ZAF 9 TaxBD (2) =A8)3 DD_BTD
DA2 + 0.0294 (4.71) % 0.1280(8.13) #x
TaxRD 0.0046(5.70) *** 0.0190(9.36) #x
DA2 X TaxRD —0.0015(—0.28) —0.1836(—13.49) #*x
SIZE - — 0:0009 (4.16). 5 * 0.0022 (4.09) #sx
LEV - —0.0043 (—2.86) **x* 0.0088(2.34) #=
CFO + 0.0626(11.96) #xx —0.0563 (—4.26)
ROA + 0.0500(14.76) #+x ~0.0627 (=7.33) ##x
AGE +/= —0.0000(—1.40) 0.0001 (2.04) #*
AEHm Yes Yes
A ) Yes Yes
Adj—R* 0.3009 0.1562
F—value 204.90%x 88.7 2k

=
T
=
T
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) () <ko] e t—valueE e

1
2) == 0.01FF, = 0.055F, = 0.10 oA F48
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[7bd 2-219] A543

HAAE szt A=, 7199 B dAelde A&l old
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o}

2 ZA
s Foldd v AEE & Aot HAAME Q3f AAAL H3H 3
A7t AstE A, 719 25 FAAE Y S ol &S

HEAo R QATFOZN A &Ast A AJMES] A 0|2 dAA Busty
At HFAZcl= AHoE Folt oo disiA et &S
AR dEe FaA "o olgA, HAAE At
BH5A SAMEE AHEste] AR S-S WAt gk
[7Hd 2-2]15 €& wAlgt A37F [& 1119 [ 12] olvh
Lol 7ISjol B sA| A& Abgate] AT
A (TaxBD) ol J&F& FEA #AHE B A9 b3 2o
A [ 11164 R4 SAIAE Al o9& (E/P) ¥ HAAME st

A AT HEFSATH (%)= B¥, —0.0031(-2.73) 22 1%
FrodlM 2AFE A (TaxBD) 3 #2440 ()¢ #AE e 2oz

UElg o o] AFrddel AT (F-3h) 2 202. 842 1% FFolA F9
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HE-HS ®W, —-0.0072(-2.40)02 5% FFolX ZARGA
(TaxBD) & 24 &(-)9 #AE ze= Ao® Yetyta 28] A%
=5 209. 572 1% FwolA F9sh 30.6%9 EFEAWEHS AU 3
T},

A7 B AT wEE, HAAME AsF AR HAALe 7ol

w5A AR E Agatel FA0l) L Gt of

(TaxBD) & Zol& IFS wA& Aoz Yepkt) weba] gy ot
HAAE a7t g8 A9 7192 A&dst FAdre B4 3 A
& Abgsto] AR 3 = Aolgke [7Hd 2-2]1& AAHU
[32 1113 [ 12]A FT&5WS57E 2A39(DD.BTD) 2 549 4
-, o] E (E/P) % HAAE Azt HEASHMFE A ATk (-7 ol
—-0.0132(-4.52)2.2 ZAELH 1% FE9H FJH ()9 A
Z HHogd ZARTGA(TaxBD) = 49 o9& (E/P) 3 HAAE <
&H(TaxRD) & S A A5 AA st Atk T2t 2 H| &34 < (NCA)
7 JAME ke FEAEHAS AFak(t—30 01— 0.0023(-0.29) & =
ARgd (=) #AE 7HAAIRE AR FolshA] o2 Aoz
237 e=
[7Fd 2-2]19 HASA 3, Aol g HAAE A7t Ao 3
719 RIRIAE Qlstel dlgstel A BEAS AW BFA I
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[£ 11] HAAE Ast, B4F IJAAZ (0])F E/P) st AT 34

TaxBurden = 3, + 3, AccChoice (E/ P)+ B3, Tax RD+ By (E/Px< TaxRD)

+38,CONRE+Y YD+ Y, ID+¢
N e % % W 4 (Tax Burden)
® e (1) ZA% 79 TaxBD (2) =A% DD_BTD
E/P - —0.0001(-0.13) 0.02210 (10.52) #xx
TaxRD 0.0058(5.93) %+ 0.02522 (10.22) #xx
E/P X TaxRD = —0.0031(=2.73) ##x —0.0132(—4.52) x5
SIZE e 0.0008 (3.60) *sx 0.0030(5.36) *sx
LEV A —0.0035(—2.33) #* 0.0048(1.27)
CFO + 0.0385 (14:65) # —0.0804 (—12.06) #xx
ROA + 0.0597 (22.01) ##s* —0.0372(=5.42) #xx
AGE +/- —0.0000(=2.15) #* 0.0001 (2.85)
Axgu Yes Yes
AHAH ] Yes Yes
Adj—R” 0.2987 0.1451
F—value 202.8 4 81.4 0%
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) () <ko] e t—valueE e

1
2) =z 0.01FF, =2 0.05FF, = 0.10 £ F48
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[£ 12] HAAE A3t 253 IJAAE FIANHF5LA Y NCA) ¢
MR #A

TaxBurden = 3, + 3, AccChoice (NCA)+ 3, Tax RD+ By (NCA X TaxRD)

+3,CONRE+ Y, YD+ Y ,ID+e¢
. 9 % & ¥ % (Tax Burden)
T e (1) ZAF-ge TaxBD (2) ZA3¥ DD_BTD
NCA — —0.0081 (—3.81) —0.0255 (—4.70)
TaxRD 0.0062 (5.20) #*+ 0.0160(5.26) ##x
E/P X TaxRD — —0.0072(—2.40) =0.0023(=0.29)
SIZE +/— 0:0009 (4.05) 0.0021 (3.76) #*x
LEV — —0.0014 (—0.90) #x 0.0145(3.70) ##x
CFO + 0.0408 (15.50) #xx —0.0772(—11.40) %+
ROA + 0.0616(23.56) *+x —0.0537 (—7.99) #x
AGE +/- —0.0001(—2.31) *x 0.0001 (1.45)
Axdu| Yes Yes
AHA ] Yes Yes
Adj—R” 0.3057 0.1289
F—value 209.57 71.09:

N
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1) () ot 2 t—valueE el

2) =z 0.01F7F, = 0.055F, = 0.10 £ F48
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b

13] 5xolY, AZFH

=13
=2

AN (FHEX DALY o= H ZARE A

TaxBurden = 3, + 3, AccChoice (DA1)+ 3, TGE+ By (DA1 %< TGE)

+3,CONRE+Y YD+ Y ID+¢

% £ W 4 (Tax Burden)

. 714
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TaxBurden = 3, + 3, AccChoice (E/P)+ B, TGE+ By (E/Px TGE)

+3,CONRE+Y YD+ Y ID+¢
. N % % W % (Tax Burden)
T s (1) ZA% 79 TaxBD (2) =A% DD_BTD
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