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<E 4> I|SEAY

T2 | may | 3y | e | m@ | BRER | BEd
GAAPETR —1.2087 0.2232 0.9663 0.2178 0.1889
CashETR —1.2151 0.2242 1.1218 0.2199 0.1972
BTD —0.1156 0.0001 0.2911 0.0070 0.0425
DD-BTD —0.2032 | —0.0268 0.1994 | —0.0303 0.0451
Re N 0 0 1 0.1763 0.3811
Re C 0 1 1 0.5569 0.4968
ROA 0.0001 0.0452 1.0556 0.0591 0.0533 6,556
LEV 0.0112 0.4236 1.5915 0.4208 0.1970
SIZE 15.8777 19.2650 26.5503 19.5986 1.5414
s 0.0001 0.3281 2.2539 0.3367 0.2042
CFO —0.7841 0.0683 1.3270 0.0742 0.0878
oc 0.0228 0.4170 1.8442 04271 0.1685
FOR 0.0000 0.0407 0.8973 0.0948 0.1271
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<E 6> HEEH Zn: =71 EIM HE 6F
] Dependent Variable : Tax avoidance
Variable
GAAPETR CashETR BTD DD-BTD
Intercent —0.339%** —0.287%%* 0.071%** 0.0994 %
P (—7.245) (—5.835) (7.076) (9.4945)
Re N —0.042%%* —0.036%+* 0.009%** 0.008***
- (—3.965) (—3.207) (3.802) (3.414)
Year —0.007 —0.002 0.002 0.002**
(—1315) (—0.458) (1.426) (2.140)
0.014 0.011 —0.000 0.001
Re N x Year (1.225) (0.906) (—0.107) (0331)
ROA —0.590%** —0.604*** 0.304%** —0.289%**
(—11.918) (—11.620) (28.631) (—26.173)
LEV —0.005 —0.005 0.013%** 0.014%**
(—0.350) (—0.381) (4.596) (4.690)
SIZE 0.030%** 0.027%%* —0.004*** —0.004++*
(11.857) (10.315) (—8.003) (—17.812)
s —0.040%** —0.034*** 0.005* 0.005*
(—32316) (—2.694) (1.869) (1.819)
CFO 0.147%%* 0.136%** —0.035%** —0.046%**
(4.964) (4.355) (—5.462) (—6.904)
oc 0.083*** 0.079%** —0.020%** —0.018***
(5.991) (5.417) (—6.707) (—5.952)
FOR 0.054%** 0.062%** —0.036%** —0.037%**
(2.460) (2.668) (—7.552) (—7472)
Adj.R 0.0840 0.0730 0.1666 0.1992
N 6,556

1) E QPO &A= Coefficient, T3 R t-values eI 2.
F2) e e xm ZE7E 1% 5%, 10% FelaeS UERACISE 2.
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<E 7> MBEN ZI: S NEIIQEIN HE ofF

Variabl Dependent Variable : Tax avoidance
ariable
GAAPETR CashETR BTD DD-BTD
Intercent —0.1528%** —0.1155%** 0.0183** 0.0468***
4 (—3.9563) (—2.8488) (2.2133) (5.435)
Re C 0.016%* 0.013* —0.007%** —0.008***
- (2.229) (1.701) (—4473) (—4.585)
Year —0.013* —0.012* 0.003** 0.004**
(—1.888) (—1.720) (2.296) (2.543)
Re C X Year 0.020** 0.025%*%* —0.005%* —0.004*
- (2.239) (2.659) (—2.359) (—1.774)
ROA —0.596*** —0.609%*** 0.306%** —0.288%***
(—12.063) (—11.727) (28.894) (—26.150)
LEV —0.015 —0.016 0.016%** 0.017%**
(—1.172) (—1.141) (5.853) (5.884)
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Variabl Dependent Variable : Tax avoidance
ariable
GAAPETR CashETR BTD DD-BTD
SIZE 0.019%** 0.018*** —0.001*** —0.001***
(9.369) (8.169) (—3.109) (—3.142)
s —0.038*** —0.032%* 0.004 0.004
(—3.156) (—2.560) (1.637) (1.583)
CFO 0.140%** 0.129%** —0.033%** —0.044%**
(4.728) (4.142) (—5.127) (—6.586)
oc 0.078%** 0.074%%* —0.018%*** —0.017#**
(5.626) (5.087) (—6.163) (—5417)
FOR 0.045%* 0.053%** —0.033%** —0.034#%*
(2.052) (2.294) (—6.977) (—6.961)
Aaj’.R2 0.0859 0.0756 0.1734 0.2048
N 6,556
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ERdich 7P A AE AR A <3 6>9 B4 et fARH
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o2 EPgth

<3 9>+ TR NEVIQEIA AE of R oE A A 2
W= yehpieo), Wk Aat7HEaE GASHAIRE $AA fodS AR
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nF SARCRE foste] 7ol ASHE e Bt

<3 8> AHEIEM ZIb:ZUME BEIM HE R
Dependent Variable : Tax avoidance
Variable
GAAPETR CashETR BTD DD-BTD
2016 0.008 0.002 0.003 0.001
(0.501) (0.113) (0.793) (0.158)
2017 0.021 0.021 —0.002 0.001
(1.223) (1.162) (—0.417) (0.199)
2018 0.015 0.010 —0.003 —0.000
(0.880) (0.588) (—0.765) (—0.097)
2019 0.012 0.010 0.001 0.003
(0.731) (0.561) (0.350) (0.680)
<3 9> MHBFEM ZI: SF - NEIIYEIM HE HRRER)
. Dependent Variable : Tax avoidance
Variable
GAAPETR CashETR BTD DD-BTD
2016 0.012 0.017 —0.005 —0.005*
(0.872) (1.177) (—1.548) (—1.722)
2017 0.046%** 0.052%** —0.004 —0.004
(3277 (3.478) (—1.299) (—1.186)
2018 0.035%** 0.039%** —0.009** —0.008**
(2.595) (2.743) (—3.086) (—2.534)
2019 0.020 0.023 —0.010%** —0.008***
(1.443) (1.616) (—3.595) (—2.724)
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< Abstract >

Information Disclosure and Tax Avoidance Relations of
Multinational Enterprises

Shin, Young Hyo*

This study analyze the effect of the disclosure of information arising from the
obligation to submit an integrated report introduced according to the BEPS
project on the tax avoidance tendancy of the company. In order to analyze the
policy effect after introducing the system of a company to submit an integrated
report, it is verified by using the difference in differences method.

From 2012 to 2019, 6,556 multinational corporations (company X year) among
KOSPI and KOSDAQ listed companies were analyzed. As a result of analysis,
for companies obligated to submit national reports, the policy effect after the
introduction of the system was not statistically significant. And the obligation to
submit integrated/individual company reports showed a tendency to lower tax
avoidance. As a result of the analysis by year, the policy effect was not verified
for the compulsory companies for submitting national reports. Companies that
have been required to submit integrated and individual company reports have
generally had a taxes avoidance tendency to lower compared to control groups
since 2017. For companies that are obliged to submit a country-specific report,
the effect of the increase in the level of information disclosure due to the
submission of the integrated report has little effect on tax avoidance tendency.
However, companies that are obligated to submit integrated/individual company
reports can confirm that the submission of integrated reports has had a certain
effect on tax avoidance tendency.

This study verified the policy effect of the introduction of Actionl3 among
BEPS projects through empirical analysis in an effort to prevent tax avoidance by
multinational companies due to international diversification. This study confirmed
the effect of the company’s obligation to submit information due to the
information asymmetry between the tax authorities and the company on actual tax

* Collegiate Professor, School of Industrial Management, Korea University of
Technology and Education
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avoidance tendency.

» Key Words : multinational enterprise, tax avoidance, BEPS project, Actionl3,
country by country reports






