il
H)
F

o

ol

) B

A A =] =

A

=)

=)

20014 12H



A A o] =

47

ey
il
B

¢
B
i

g

o]
=

)

o

2001 12

on

N

—_—

ol
g
HJ

oF

or
ol
o

O
ﬁo

o)
+

il

B

2%

A} 9

Al
™

T T T T

o
o

B

o

2001 12¢



An Empirical Study on Earings Management and
Horizontal Equity According to Alternative Minimum Tax

Cheol-Soo Koh

(Supervised by Professor Boo-En Ko)

A THESIS SUBMITTED IN PARTIAL FULFILLMENT
OF THE REQUIREMENTS FOR THE DEGREE OF
DOCTOR OF BUSINESS ADMINISTRATION

2001. 12.

DEPARTMENT OF BUSINESS ADMINISTRATION
GRADUATE SCHOOL
CHEJU NATIONAL UNIVERSITY



AT A B e 1
o TN = [ OO 1
A2 HFY BA . 3
A3A AT HFH TF JEA] oo 4

A2A o] 2& vl 7 2 O MBPAF O A E 6
A1A AFY O] EA T e, 6

1. A A S A L0 T BF TP T ceereermsseeeesenesseeess s 6
9. o] 2l 2R o] /] W FEFR MBI T GFEE o e rreerermerersssersssssssssssssaseess 10
3. FAFTEH A HFF O] E A TLE s 15
IR I o ) [ = O 92
1. ASC13FS; 0] Q1 Z Ao THTF O Fh s 29
2. A A} o] ZA ] TEF M AL e, 2
3. A FE A T BE QT s 39

A 3AE A TE A A s 37

A1 o] zAo WhEF AT A A oo 37
L. @ TETFAD ot 37
0. O] SE LB werreesieesis s 39
3. B O] 25 s 43



48

<]y

of g

2o

A

lanx

=

A24d FAF

48

1.

od?-g/] Jg 71] PP I |

2.

54

0
_ZTV
o)

+
Gon)

56

59

59

A1 7] %=

o

1o
A

o}
+
Gon)

61

il

7
5

X0

63

CEEREES

1
1. A&elstsh ol

Gl

o

]
A

A2 A

Nlo
T®
T

%

&

rvze]

X

N

or

64
67
69

Njo
e
al

o

)

Njo
ol
T
ol
Mo

o)
o

o

ad

B/

72

o
e
Mo
N

o)

)

719

Al g (=olef)el A7l mE

=

1.

74
75
77

ze)
ﬁo

Ho

17

T
3

= 2=
- T

EEEEIERE I

o
s
Ho
"

jfusel

2)

+

el
oy
%

79

79

A2d A AR

81

k51
pul

=]
=

oy

0
g
H

KR



26
31

bl o] 9]

S

2-1> A&l

<3t

<3t

36
o6
58
59

2-3 > HAlF

<3t

i

60

4-2> AN GEMEY ZHABRZTFY 7T e

<3t

61

A dRAs

ki3

4-4> H A

<3t

63

ﬁo

65
66
67

ShA

4-6> FH A
4-7> H A
4-8> A FA

4-9> A
4-10>

<3t

Al FEE7Hs el Al

pis
:Q]
=

<3t

It

ﬁo

g]

ol
ol

<

2 2

=
T

o HZ4o] o}

<3t

68
70

I
T

<3t

Njo
@

T

A

<3t

o

o] A7)l w
4-13> Ak A& e e 7)o ut

4-12> zA&H
4-14> 719 255Fd o

<3t

<3t

Ho

)

<3t

i
TR

Al Al /1\1_%1—/51

—{5‘1_

<9 2-1> $-¢ v HA



ABSTRACT

An Empirical Study on Earnings Management and

Horizontal Equity According to Alternative Minimum Tax

Cheol-Soo Koh
Department of Business Administration
Graduate School

Cheju National University

This study was performed in two aspects. The first aspect is to
probate the influence of the Alternative Minimum Tax and lowering of the
tax rates on the Earnings Management of the enterprise. To do this, this
study classified the enterprises according to the possibility of Minimum
Tax payment(the higher rank : 25%, the lower rank : 25%) and the
aggressive tax-planning firms(separating on the basis of average). And this
study analyzed the Earnings Management using modified Jones’ model and
what the special qualities of enterprises influence on the Earnings

Management.

The second aspect is to probate whether the Alternative Minimum Tax

improve the Horizontal Equity or not.

To do this, this study analyzed whether the absolute size(dividing
according to the size of absolute value) of tax preference after the

introduction of the Alternative Minimum Tax contribute to the improvement

_iv_



of the Horizontal Equity. And it analyzed whether the Horizontal Equity of
enterprises and industries were improved or not according to the size of tax
burden. This study chose the manufacturing industry which settled
accounts in December among the enterprises which were served by Korean
Investors services - financial analysis system as a sample to probate the
study hypothesis and model. And it used the data from 1989 to 1996 for

the analysis.

The summary of the study results which were related to the Earnings

Management are following.

First, the executives of Korean enterprises have a tendency to lower
the profit using discretionary accruals, DACC just before the year of
lowering the corporate tax rate without any relation to the special quality of

the enterprises. But there is no meaningful gap statistically.

Second, the enterprises which has higher possibility of minimum tax
payment lower the profits, using DACC, to relieve the additional tax burden

at the time of the Alternative Minimum Tax taking effect (year 1991).

Third, lowering the tax rates works on the enterprises which have
higher aggressive tax-planning firms using DACC as a factor of managing
the earnings. But there is no gap, relatively, compared with the lower
enterprise.

Fourth, the enterprises which have higher ownership concentration and
small enterprises lower the profits using DACC.

The summary of the study results which were related to the Horizontal
Equity are following.

First, the enterprise which has higher absolute value of tax

preference(disadvantage) has lower Horizontal Equity compared with the

enterprise which has lower absolute value of tax preference.



Second, there is no gap of Horizontal Equity among the enterprises
which have high absolute value of tax preference(disadvantage), mid one

and low one.

Third, after the introduction of the Alternative minimum tax(compared
with before the introduction of the Alternative minimum tax), enterprises -

industries Horizontal Equity become low according to the tax burden.

These study results show that the lowering of the corporation tax and
the Alternative minimum tax became the motive which the executives
manage the report profits of the financial accounting to minimize the

corporation tax.

Especially this study measures the possibility of minimum tax payment
by the first year effective tax rate and measures the aggressiveness of tax

accounting by average tax subsidy of three years.

This study improves the mistake; preceding studies already reflect the
result of Earnings management on the possibility of minimum tax payment
variable by measuring the possibility of minimum tax payment by the

effective tax rate of the measuring year.

Second, these results show that the Alternative minimum tax which

was performed to improve the Horizontal Equity doesn’t take effect.

Especially the results depend on the researchers’ way of research.
There can be various reasons of methodology, but this study suggests that

using the data of financial statement and real taxation can be one reason.

This study used the data of financial statement. And it also uses the
real taxation data when the Horizontal Equity improves. So this study

suggests the systematic comparison study on the two data.

Despite these suggestions, this study includes some limits. First, there

_Vi_



should be the development of improved measuring standard of tax burden
even though this study uses effective tax rate as a substitute variable of
tax burden. Because it is imperfect as a measuring standard.

Second, there should be a systematic analysis on the factors which
influence on the tax inequity. It is important to confirm whether the
taxation 1s equitable or not but we can draft the policy which reduces the

inequity when we can find the reasons of inequity.
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80) Jones, J. J., “Earnings Management During Import Relief Investigations,” Journal of
Accounting Research 29(Supplement), 1991., pp.193~228.

81) Defond. M., and ]. Jiambalvo, “Debt covenant violation and manipulation of accruals,”

Journal of Accounting and Economics 17(January), 1994., pp.145~176.
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A1 7 2FAEA

1. 959 7| A

A 717E(1989~1996)F Fa W digh 7]
o nhs} o] olejxAgel

By 24710 T Az AR AS o] &sto] oo HAaHu S B
of FaL Utk HAARA FH JheAdS WEhlE AMTE #Ht2 0357, A5 37
o] 4545 ved= TAXBEH®O ¥+ -0.000565, SIZE®] 2 19.04¢]H,

LEVe H2 406% = eI} FHA7F 27] Ao 4u) FEdS & F
oh ESE OWN2 #Hat 2220602 55 1% Alt&o] o 2%YS HoF1

<E A1 AR ool tiet V=S
TS o TR
DACC -0.005276 0.095448
AMT 0.357357 0.230715
TAXBEH -0.000565 0.004941
SIZE 19.0383 1.4600
LEV 4.0576 21.1038
OWN 22.206 11.613

- DACC : T84 Jones 28S
- AMT : AARA FH7Hs73
. TAXBEH ‘ﬂ‘rﬁ] g 454
- SIZE : E(EHEdy 2
- LEV : ’FZHH]E( F-A /%‘ 2
-OWN : 27 3F% (W55 19
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a3 AADA FEASAS 247 g8 AsE A7 FERAL AT

BN
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BN
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\'ﬂ ~1oll
o
0
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f
©
=
%0
rlr
=
©
rir
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©
—_
rL
©
i
N
Apx

ol 4 | B O &AM A & O SAl M H=
ua TEEA a7 FEdA
1989 0.370176 0.169238 0.363394 0.156852
1990 0.387659 0.183055 0.380742 0.171359
1991 0.603724 2.043115 0.394634 0.251683
1992 0.379691 0.578148 0.334208 0.152171
1993 0.661454 2904315 0.370644 0.224812
1994 1.803079 18.82696 0.354333 0.364341
1995 0.316519 0.169498 0.310966 0.162050
1996 0.389555 0.481458 0.347169 0.276327
1989 0.000154 0.006286 0.000222 0.004945
1990 -0.000035 0.006292 -0.000076 0.004939
1991 0.000029 0.006965 -0.000136 0.004827
M JU R 1992 -0.000463 0.006371 -0.000489 0.004173
TMExs 1993 -0.000611 0.006448 -0.000491 0.004397
1994 -0.001206 0.008012 -0.000945 0.005269
1995 -0.001453 0.007458 -0.001232 0.005443
1996 -0.001527 0.006604 -0.001366 0.005260
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2. oA EA

19899 5-E 19927h4] Faw 43t AdaAE <E 4-3> vErd vhel g
FHdA] BAVGE 4dow @4 ofre FF HAATA HHIeEH
DACCY #AE AATFAAET =dd 19135 A5 ANHer SAHs A
3t7] wjEolw wetA thE W] AudARE S Fdt
Jo 78 AAs A %7 "iteolth. DACCY ATFEdo] FYPH W51k
=3 mug o R veyton AMTS TAXBEHZTR %2 A (+)
ATt ol HAAZA HR THsAol w2 7Y (AMT=1)
o] A=Al ¥ 7IY(TAXBEH=D)3F A (+)e] Aa#RA7 des

w3k 7GR dFF 19 AdE ee &)Y ddwA

g wolx ged ol JGHEF AW UFF 19 AREL WA e

2 oL o

>~>.rJ

EEE:

¥

< AN

Mo, T
il
fz
o

I
2
X
rir
Y
2
o
ol

Holg= Aol 718 AMTS OWNZHol = 2 (-)9 A#TA (p<0.05 +=5)5
Bol3a 93, TAXBEHSF SIZEZFA = A (+)2] A3 37 (p<0.01), LEVZt =
)Y ABAAE YEd L oyt O AEE HA s FFolt,
43> B2 MR EA
SiE DACC AMT TAXBEH SIZF LEV
AMT -0.048
TAXBEH -0.068 0.560™
SIZE 0.018 0.092 0.139™
LEV -0.006 0.066 -0.118™ -0.022
OWN -0.072" -0.114" -0.069 -0.321" -0.030

¥ p<0.05, *#p<0.01(%F=%)

Ay
2 vl gnas
0

)e tehgE o
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- DACC : 89 Jones BHS ol&stod F44€ A
CAMT : AAGA FRIFsA(F2W 1, W2 )
- TAXBEH : AIFAEY] A58 (%24 1, wod
- SIZE : 719 R (&R 2o13h)
- LEV : FARE&(FAZT Y/ ZAE)
COUN : 2 AFE (5T 190 AE8E)

r
o o

F
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<E 44> 19899 FH 1996 7kA 9] 7
(AMT)9 kol whe Al%-371e] 254 (TAXBEH)®] gkl s BFa gl
o 2 dFelAs AMTE 19899 E 1992d7b4] A7 FEA&S 7Eo=
7t dxdE A9 1% oldAE AAF F 49 25%(AMT=0)¢ 54
25%(AMT=1) 7| 9Whe FE o= EAsta vz B d2AA A9
AFEALS] A5 198997 1996 d7kA] A 37 Ao 2ARET] 3

ow 7 Az st 1%9 ofFAE AAT F H ol 7]

N
Y
ro

A

b
-z
N
olr
oX

M
bl

TAE 7]

AN

A (TAXBEH=1), 7 #]%vtel 7|4 (TAXBEH=0)2. & F&3}o] E2]3} ).

<E 44> FMSH BRINsH0 WE MTsel H3Yel 2

H e TAXBEH AMT=0 AMT=1 yl

TAXBEH=0 41 10 91
1989

TAXBEH=1 5 32 37

TAXBEH=0 36 i 47
1990

TAXBEH=1 10 32 42

TAXBEH=0 39 10 49
1991

TAXBEH=1 7 33 40

TAXBEH=0 31 10 41
1992

TAXBEH=1 15 33 48

TAXBEH=0 34 11 45
1993

TAXBEH=1 12 32 44

TAXBEH=0 30 19 49
1994

TAXBEH=1 14 22 36

TAXBEH=0 29 14 43
1995

TAXBEH=1 15 27 42

TAXBEH=0 28 13 41
1996

TAXBEH=1 15 27 42
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& A3t FAdE=(1990, 1993, 1994, 1995)°]
oe FaAE WFoE AFHWANL o§T ot mh: Howm
T-test® ol 8ate] AFanA Ak WA T-testd T AW A F4 0 A
o] PiFAE M AHE WU <E 455004 BiE nps} o] 1989d =}
Agst AAdEel 199097k AFA AR FEAs} p<001d] FoFFE

oA zto]lE Heolal Ut}

\=l

CE 4-5> A= AR LMoo

At

0
=

1989~1990¢ 1990~1991¢ 1991 ~1992¢ 1992~19934

EEANLE A
OﬁlleT

1939 .. | |l 9991 T T90on 42196 1991 1992 1992 1993

DACC 0.1148 [-0.0177| -0.0177 |-0.0148| -0.0148 | 0.0014 | 0.0014 | 0.0191
T-value 3.116™ -0.302 -1.788" -2.279™
SN 1993~19944 1994~19954 1995~19964
T 1993 1994 1994 1995 1995 1996

DACC 0.0191 |-0.0148| -0.0148 |-0.0127| -0.0127 | -0.0143

T-value 3.824™ -0.202 0.149

#*p<0.1  **p<0.05 =*x*p<0.01

L
o
12
0
2
i
s
(o
ol
ol
£
2
S
EN

o= 19894 3 Ml 19908 e] A ATl A A
AL AR ueT 199037 Agel AE 1991 kel = A A kA o]
o fe Q) AolE wolw YA AT 19908 Ml 1991 e] A A kAol

al
2 ol g% o2 FTEA S e wolthrh 1992de] F(+)el §he
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wolm gl AL worstw 1990de] AFHBAGe] FAE oA YL WA

N
o
O
rot
e
>
o

o

A7 ohAl Tl e 19949 7l o' gk T-test A3, Al

et AAd=el 1993d o] A FA LN Hd AT Aleqlsh AFQl 1994

2. AA DA FH-7s A ozl #3 AT

7HA 2% ‘HA A AFAES 1991 de] HAFAM GRS o Uge
GH7ts Aol vre i A EH gl g o] gslo] Haolels ZAAZL A
oltfEls Aoz I ARAS o IA HAFA FEIIFAH =2 71

we A1ze AL 27

Al Rl wE A AR A o] Aol zh vpbehbA] 2= wbd, 19919 9] 7
T AATA HRIbeAdel =L 1A w2 VISRl AR e et gk
ol 7t7h -0.0282¢F 0.0100&.2 F2#<Ql Aol& Holil QITH(p=0.032). HE7F

19929 A5-= HATA FH7beAol w2 7 w2 TiFtel A AR

ox
12
lo
o
=t
N
o
s
i
©
=
%0

A G olHd EAAd= HATA AFAER

1991d0] AATBA FEATAH] ¥ A oL i WFow AP
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A 4 o

filo

o] g3ttt <AF7HAH2>E A AstE Aolth. HATA Al (198
9~1990) 2k Al 8 $-(1991~1992d) 270d 7o) HA A Fi7hs4 9 A=A
Aol Fiats B4 Ao e AddeE 942 ztolE Heoli A &
A, AT HAA FEIEAC EE 19y B gzt AEH A9
o] FiA7F p=0.19] FeFFelA AolE Holi Utk F HAFAE AP

FOAAWA dREHel B J1de] o9 gasE WFoE AT LA

I 4-6> z[MotM HRItsdol e MLl onol Haxt
ZMetdl ©H5Itsd(AMT)
e AMT-1 AMT=0 t-value P-value
=s(Ees) SHeE=)
19894 (N=92) 0.0226(46) 0.0076(46) 0.744 0.459
19904 (N=92) -0.0146(46) -0.0070(46) -0.365 0.716
19914 (N=92) -0.0282(46) 0.0100(46) -2.177 0.032
19924 (N=92) 0.0034(46) 0.0085(46) -0.264 0.793
Al H (N=184) 0.0040(92) 0.0003(92) 0.253 0.800
AN# = (N=184) -0.0124(92) 0.0093(92) -1.654 0.100
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2E ol g3t AWABANG FHAFE 3 HADA AD oA (YD=0)%
23 AMTSE YDO 435 2-88<¢ AMT

a
xYDE SH¥s=z 3 3784 A3 FHUFA DACC Igvisls 4F

o

1‘
N

Ty FA 7S 1989~1991d 9] 4d s o] &3 A5 A A
S AA AARFoZA HAAGA Al mE FFA o] 2AHYE AT
dl A7 Aude Fgol e vk #date] 1990 1991 €] A}
29E HAR S ARAME AAGL 1 ARE <HE 4-7>9 ST AAEA
o A EPe] A 1989~1992 9 4dzke] A 0.7%°] ®l& tia F
7bete] 21%S HoFa 9o AMTxYDZF p=0.0499] o4&l A A 23]

Ao &(-)o] FEFE mAL vk ol HAGFA HHFIFsAEl =2 7Y

é
B
e

7]

e

lt

H

—

)

A A o

<E 4-7> AN RIS A0l MeR Lol oAl o

E=PARY SgHe SIHAAS | EELA| Beta t-value | Sig. T
o 0.002 0.007 0306 | 0.759
1989~ 1992 YD 0.007 0012 | 0038 0596 | 0552
AMT x YD -0.022 0.014 | -0.100 -1564 | 0.119
R®: 0.007  F-value : 1.294
o -0.011 0.010 -1.127 | 0.261
1990-1991 YD 0.021 0017 | 0113 1250 | 0.213
AMT X YD -0.038 0.019 | -0.179 -1.985 | 0.049
R>: 0021  F-value : 1.979
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3. AIFEIAl A= 3 ol Al wI MEaHT

7HAd 3e AR ZHEES Bol S FoR oidHe Vge AR
A S ZAoR o E 7gdre HelAl
ok A 1
T-test 2 &7
Ao == 719 AFIAS A=54d0] =2 Vel & & dnt
T-test A%5 BW <F 4-8>] e
A%, AdUE, AlgF dAxd AF3A A54d0] % 7IY(TAXBEH=1)Z}

o 71 ZHTAXBEH=0)o] A&7 wkAl o] I3t %]

e}
r o
o
>
2
rf
!
S
rﬁ
o
—_
L W
©
9

Z Ak
-

N
o

v
ju7
—-—
©
m
o
=
o
r o
ol
i
N
—_
>,
o2
il
N
3
rN

-

N
)
oft
)
X
o
fr
Ho
o
z
)

olF Wolx & 3l

<H 4-8> MlFA= 9

A=dol e M

- 71O

Lo of

TEY R

45 TAXBEH=0 TAXBEH=1 Tvalue P-value
JS(EES) | FB(EES)

198944 (N=189) 0.0155(90) 0.0113(99) 0321 0.749
199044 (N=189) ~0.0104(90) -0.0297(99) 1.469 0.144
19914 (N=190) -0.0082(93) ~0.0215(97) 0933 0,352
199244 (N=190) 00111(78) | -0.0042(112) 1.308 0,192
19934 (N=190) 0.0195(80) 0.0165(110) 0.284 0.777
199414 (N=190) -0.0106(78) | -0.0191(112) 0577 0.564
199544 (N=190) -0.0017(74) | -0.0158(116) 0.959 0.339
199644 (N=190) -0010771) | -0.0188(119) 0470 0.639
1989~1990N=378) | 0.0025(180) | -0.0092(198) 1,244 0214
1991~1993(N=570) | 0.0066(251) | -0.0023(319) 1.250 0212
1994~1996(N=582) | -0.0077(223) | -0.0179(347) 1,141 0.254
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a8y AlEQdst AHAE(1990, 1993)9F Al &Qle AX=(1991, 1994, 1995,
1996)e] Fol& HW HF SAASR o7 Ato]E HolA da UARE AN
A H=de] w2 7ol w2yl wla AFA dAA A FEAE v
v s F5E 2ok A olgd AHRE A&Qlstrt ddEr] A
(1989~1990) 3 w+af
71 71(1994~1996) 2.

=
S Hola u. AEHORE FAERZFS Hol B2 Aow e VYA

o
=
O
©
—
—_
(=]
©O
L
.
AC)

7wy AddE By ohUe o FAE AFH BN o] §3te] o]

AE(1991~1993)5 gruW43t 3 YDI, A&4 o= A &2ls7t
(1994~1996)2 ©lr L3t 3 YD2,  AlFE3ALdAIAHS dust 3
TAXBEH, =22l TAXBEH$ YD1¢ A3z8&39¢ TAXBEHxYDI1¥
TAXBEH® YD2¢ 4z 2839 TAXBEHxYD2E SHwsz 3 3984
AdE AR T4

LA
< Ao g YEwt ol 7 AR T-teste] A& Qs Fi Aot

H —iOl'

JN

58 A Sy S|HAA S | HELA| Beta t-value | Sig. T
Y 0.0025 0.007 0.361 | 0.718
YD, 0.0041 0.009 0.021 0.445 | 0.656
YD. - - -
1989~ 1996 2 0.0102 0.009 0.052 1.083 | 0.279

TAXBEH -0.0117 0.010 {-0.062 -1.212 | 0.226
TAXBEHXYD; | 0.0028 0.013 | 0.012 0.224 |0.823
TAXBEHX YD | 0.0015 0.013 | 0.007 0.123 | 0.902

R?: 0.008  F-value : 2.454
F) YDy : 1991~1993d 9] tiul¥ <4 YD, : 1994~1996\d 9] o n] ¥ 4=
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(1989~ 1992K)el &= £FAFEIF & 7140l AFA AL o] §ote] o] 2

AR

<E 410> A2Rd 1 S

5HHE SgHe S|HA S | HELA| Beta t-value | Sig. T
HH 0.0290 0.074 0.389 0.698

YD 0.0073 0.012 0.039 0.605 0.545

1989~ 1992 AMT xYD -0.0231 0.014 | -0.107 -1.656 0.099
SIZE -0.0005 0.004 | -0.008 -0.144 0.885

LEV -0.0000 0.000- 1 -0.007 -0.140 0.889

OWN -0.0007 0.000 | -0.091 -1.663 0.097

R*: 0015  F-value : 1.099

dd -0.1749 0.106 -1.645 0.102

YD 0.0224 0.017 0.121 1.346 0.180

1990-1991 AMT YD -0.0382 0.019 | -0.179 -1.982 0.049
SIZE 0.0090 0.005 0.134 1.705 0.090

LEV -0.0013 0.001 | -0.091 -1.230 0.220

OWN -0.0001 0.001 | -0.007 -0.091 0.927

R?: 0049  F-value : 1.817

ATEy 2= 7 38 FUd Aoz A&As o] FAEQA 1991 ~19934
(YD) A %2 Al&elst dxel 1994~1996(YDy), AFA e =4
(TAXBEH), 1991~1993d3 AlFA&e] A=A 432833 (TAXBEHX
YD1), 1994~1996 2 AlF-A2 el A=4de Ao 2833 (TAXBEHxYD:)ol
SIZE, LEV, OWNE F7ste] o] E5¢] DACCe WA+ &S @537 9l
Aow ols 23 g ofgf et 2}
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DACC = a+ B, YD,+ B, YD,+ B,TAXBEH+ B,TAXBEHx YD,
+ BsTAXBEHx YD ,+ B¢SIZE+ B,LEV+ BsOWN + e

<¥ 4-11>& YDy, YD;, TAXBEH, TAXBEHxYD;, TAXBEHxYD,, SIZE,
LEV, OWNS SgW 42 3tal DACCE TH5WSRE 3 AR AoE A
3k 1 A 3N FYE BE Sy¥SEo] DACCY 9vdlE dE¢S
n 2] A ke Ao yEhyth 53 TAXBEHxYD;, TAXBEHxYD,7}F DACC
of dFE WAA ol AMEAS} o]F Ar B AHHA A&t ARt AT

Age] A54o] =2 7I9er stolg 58] AFAgLYAS ol &atA A=

&2
rlo
s
o
fru
i
ul
30
£
o
rlr
N
il
w
o
Y
o|N
il
&
il
au)
13
e
_0|L
rir
2,
o,
ul

5dAE SgHe SlHAS | HELA| Beta t-value | Sig. T
a4 -0.0539 0.037 1474 0.141

YD, 00033 | 0009 | 0017 | o366 | 0715

YD, -0.0109 0.009 | -0.056 -1.159 0.247

TAXBEH -0.0138 0.010 | -0.072 -1.426 0.154

1989~1996 TAXBEHX YD, 0.0017 0.012 0.007 0.136 0.892
TAXBEHXYD2 | -0.0018 0.013 | -0.008 -0.146 0.384

SIZE 0.0038 0.002 | 0.059 2.069 0.039
LEV ~0.0001 0.000 | -0.012 | ~0.461 0.645
OWN -0.0006 0.000 | -0.069 | 2916 | 0012

R?:0.019 F-value : 3.592
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FHA gL FERASY WEASFE ANT A% SHsded 1 2
ENEY EERRERE T

FolM FHA FPAe] Aold welm Ytk = mAlslde A

b2 gl AUA AL Jldel me £BA ¥Rl A vehda
Webd 7hA 4t A oldd ATAvks 1989~199%64 ARE EUw
zAHEe] Azt 2 Aol A A m 34 FPHe] wrke 3
FA1999)) ATANE AN F1 Ak Sold AL 249

PN
T
FAA7I7] Al =dE HATA AEE AT F sy sHA TEA

tlo

<HEH 412> ZHeE(E019)e A0o WwE 1YY sEA SHE A0lEAM
17] 27| 371
Zct (1989~ 1990) (1991~1993) (1994 ~1996)
N o~ N o~ 0 Py
(2 2) 0.4243 0.2677 0.6613 0.3682 0.6623 0.4426
2 0.3688 0.1887 0.6098 0.2283 0.6123 0.6381
3 0.4982 0.3353 0.3849 0.2464 0.5548 0.2687
4 0.3487 0.1892 0.5193 0.1783 0.5467 0.2447
5 0.4480 0.2257 0.5408 0.1711 0.4224 0.2376
6 0.3270 0.1745 0.3942 0.1902 0.3381 0.2491
7 0.4025 0.1899 0.5492 0.1844 0.4967 0.3313
8 0.3245 0.0860 0.3590 0.2261 0.3323 0.2021
9 0.4203 0.1346 0.5322 0.2000 0.5233 0.2908
10(zl ) 0.3952 0.1093 0.4546 0.2019 0.5686 0.2295
dr 0.3958 0.1901 0.5005 0.2195 0.5058 0.3135
t=da 0.3958 0.1903 0.5007 0.2196 0.5055 0.3135
T-value 12.568™ 9.408™ 5.560"
s p<0.01,  ZMol® = [TP| / Asset

93) LFA, =&, 1999
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<GE 413> o8 ZAMGIE(Z019)2l 010 e sEA sEEL A0EY

LA 171 271 371
(1989~1990) (1991~1993) (1994 ~1996)
MUY S | ZMGIE | MSHS | ZMHE | S | ZMHE | HEAS

5 -0.0019 0.3123 -0.0005 0.4684 -0.0003 0.6926

6 0.0025 0.3238 0.0000 0.3935 -0.0008 0.7285

7 0.0017 0.4363 0.0066 0.3079 -0.0002 0.4105

8 0.0017 0.2935 0.0062 0.3452 0.0006 0.4838

9 -0.0131 0.2214 -0.0029 0.4237 -0.0047 0.3998

10 0.0022 0.1688 -0.0010 0.3307 -0.0014 0.6201

11 0.0054 0.2119 0.0067 0.2674 0.0064 0.4175

12 0.0052 0.2491 0.0049 0.5043 -0.0004 0.2619

13 0.0106 0.3502 0.0077 0.4199 0.0091 0.5035

15 0.0068 0.4285 0.0048 0.4601 0.0067 04177

16 -0.0014 0.2734 -0.0022 0.4457 0.0006 0.3905

18 -0.0050 0.5103 0.0013 0.4236 -0.0038 0.4166

19 -0.0114 0.1868 -0.0099 0.3980 -0.0016 0.2905

99 -0.0024 0.0908 -0.0010 0.5378 -0.0015 0.4607

a4z 0.0001 0.2898 0.0015 0.4090 0.0006 0.4639

Esds 0.0007 0.2971 0.0023 0.3971 0.0008 0.4833

0B 12 271 371
(=) 0.2555 0.3056 0.4195
2 0.2372 0.3593 0.4179
3(=dh) 0.2998 0.3119 0.3052
F-value 1.299(0.284) 0.660(0.522) 0.379(0.687)

ZA# g = TP / Asset
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<E 4-14>] ek Rl zro] 17](1989~1990)9F 27](1991~1993)7ke] <=
2 FgAge] zols Bwl HAGA AFH17)e] ®MEAFIE 0328703 Al
232719 MEAFE 0400302 v Frhsta oy 1719 2719 WE
o] Aol BEAACR Fodx Fu. HAHERE 36, 8 A ALstu
= oumA 7 Jaatel HAGA AlAS WE A ghol Aldl ol s A A
o2 = vebth 2719 371(1994~1996) 7kl & p<0.1 FFoll A 34 F
gl Aelg Heola dEd 27]o HlE A&t AEHoR s 3719

HEAF7E ddid ez =7 desd. A2 6, 7, 8 da s Al9d v

o

=
ot

A el A 3719 MEAS gol EA dehta A ole@ Ade £HA
Y4 F4S 0 A8 LAt £99 TRYE FIAA LA A
qee saska Rehw gon, Aedsts edd FHE FHYL WA s
Asg 2dsn 95 ovidch med AH 62 AZ4HAT 0@ A
Ashe ATFRH1997), o FR(1999)5 9 ATATRE A= Aol
<E 413> 0188 2S4FN W2 42BN IBY| I Fo|2A
171 27 371
gt (1989~1990) (1991 ~1993) (1994~1996)
amaMa | UESHAS | geMde | UsSHs | gaME | UESiHe
1 0.4223 0.3702 0.4398 0.5808 0.4793 0.6583
2 0.3868 0.3934 0.4153 0.5124 0.4612 0.6425
3 0.4098 0.3915 0.3824 0.3997 0.3822 0.4801
4 0.4349 0.2915 0.3680 0.3733 0.3408 0.4138
9 0.4020 0.2984 0.3709 0.3576 0.3755 0.3704
6 0.4552 0.3497 0.3710 0.3279 0.3642 0.3217
7 0.4120 0.2857 0.3732 0.4113 0.3193 0.3859
8 0.4122 0.3254 0.3317 0.3192 0.2907 0.2745
9 0.3612 0.2740 0.3491 0.3862 0.3322 0.4135
10 0.3518 0.3075 0.3034 0.3749 0.2537 0.4528
=k 0.4048 0.3287 0.3705 0.4003 0.3999 0.4416
tsd e 0.4048 0.3286 0.3705 0.4000 0.3602 0.4415
T-value -2.983(0.015) -2.192(0.056)

_76_



_77_

8 S
7 7S FEHIAMER SAS Y A FHAALS ME&QEe H A
Z=d mel Ak FgE Aot Aoz HASAH = 2 A &dE &
AR 84 FHAo] FAHAJAEAE ASSH] & 7 59 Fol HE
TE o] &3 o] & & WA =08 FG A RF:AY R o 14
Aoz EF3tsd.
<GE 415> Ahd 2EA Yol J|2HE Kol A
171 27| 371
MAUH S (1989~1990) (1991 ~1993) (1994 ~1996)
FEME | YHsHAs | RaMe | HWsHs | saMe | UsSHs
5 0.4529 0.3123 0.3926 0.4684 0.4060 0.6926
6 0.4056 0.3238 0.3944 0.3935 0.3602 0.7285
7 0.3432 0.4363 0.3238 0.3079 0.2924 0.4105
8 0.4113 0.2935 0.3518 0.3452 0.3629 0.4838
9 0.5094 0.2214 0.4732 0.4237 0.4556 0.3998
10 0.3896 0.1688 0.3748 0.3307 0.3786 0.6201
11 0.3619 0.2119 0.3192 0.2674 0.2885 0.4175
12 0.3446 0.2491 0.3117 0.5043 0.3200 0.2619
13 0.2940 0.3502 0.2959 0.4199 0.2518 0.5035
15 0.3571 0.4285 0.2988 0.4601 0.2448 0.4177
16 0.4309 0.2734 0.4188 0.4457 0.3425 0.3905
18 0.4326 0.5103 0.3805 0.4236 0.4547 0.4166
19 0.5507 0.1868 0.5226 0.3980 0.3938 0.2905
99 0.4240 0.0908 0.3893 0.5378 0.4057 0.4607
g 0.4077 0.2898 0.3748 0.4090 0.3541 0.4639
=gy 0.4048 0.2971 0.3705 0.3971 0.3602 0.4873
T-value -3.082(0.009) -1.260(0.230)
A3 <HE 4-15>°] YERE wRel o] HASHA Al (1989 ~19901 ) 7}
& (1991 ~1993) kel p<0.05 FFAlA FHAH FHALS SH4s5t= AsAT9
kol E Hela rh & HASA AlFA T 2719 WHEATY Highol
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