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(Francis et al. 2014; Richardson et al. 2016)  
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ETRi,t β0 + β1Expert i,t-1 + β2NTAi,t-1+ β3Femalei,t-1 + β4PctIndepi,t-1 + β5SOi+ β6SIZEi,t-1 + β7PPEi,t 

+ β8EQUINGi,t + β9INTANi,t + β10R&Di,t + β11ROAi,t + β12LEVi,t+ β13FIi,t + β14FRGNi,t 

+ β15NOLi,t-1+ β16 NOLi,t + Year + Industry +ε     (1) 
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DLawyer /   
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/  
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Female /  + 
PctIndep /   
SO 1 0  
SIZE   
PPE /   
EQUING /   
INTANT /   
R&D /   
ROA /  + 
LEV /   
FI /   
FRGN ( )  
NOL 1 0  

NOL /   
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(PctIndep) (FRGN)

1 0 (SO)

(PPE) (EQUING)

(INTANT) (R&D)

(SIZE)

(ROA) (LEV) (FI)

1 0 (NOL)

( NOL)  

2 NEEDS-

FinancialQuest NEEDS-Cges eol 3

2016 3 2018 2

6,343

6,322 12

6,300

0 5,717

5,090 5,035

 

 

2  

2016 3 2018 2 NEEDS-

Financial Quest2.0 NEESD-Cges eol  

  
2016 3 2018 2  6,434 

 (112) 
12  (22) 

0  (583) 
 (627) 

 (55) 
 5,035 
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Current ETR3 GAAP ETR3 ( )

34.2%(33.9%) 34.8%(35.1%) 2014 35.42%

2014 10 1 35.43% 2015

32.87% 2016 2017 30.74% 2018 30.50%

Current ETR3 GAAP ETR3 ( )

DAccountant 2.6% DTaxAccountant 0.4% Dlawyer 

3.5% NTA 0.3%

Female 2.8%

(DAccountant) (Dlawyer)  

 

3   
   25% 50% 75%  

Current ETR3 0.342 0.154 0.000 0.274 0.339 0.394 1.000 
GAAP ETR3 0.348 0.162 0.000 0.294 0.351 0.400 1.000 
DAccountant 0.026 0.060 0.000 0.000 0.000 0.000 0.500 
DTaxAccountant 0.004 0.023 0.000 0.000 0.000 0.000 0.333 
Dlawyer 0.035 0.062 0.000 0.000 0.000 0.083 0.429 
NTA 0.003 0.019 0.000 0.000 0.000 0.000 0.286 
Female 0.028 0.063 0.000 0.000 0.000 0.000 0.500 
PctIndep 0.232 0.117 0.000 0.154 0.222 0.286 0.800 
SO 0.289 0.454 0.000 0.000 0.000 1.000 1.000 
SIZE 10.631 1.610 5.472 9.553 10.534 11.600 16.67 
PPE 0.283 0.192 0.000 0.139 0.261 0.393 1.184 
EQUNG 0.001 0.004 -0.067 0.000 0.000 0.000 0.108 
INTAN 0.032 0.060 0.000 0.005 0.011 0.031 0.874 
R&D 0.011 0.020 0.000 0.000 0.003 0.015 0.270 
ROA 0.072 0.061 0.000 0.033 0.057 0.092 0.896 
LEV 0.490 0.211 0.047 0.329 0.482 0.630 1.597 
FI 0.143 0.250 0.000 0.000 0.000 0.221 2.249 
FRGN 0.045 0.092 0.000 0.000 0.001 0.037 0.767 
NOL 0.699 0.459 0.000 0.000 1.000 1.000 1.000 

NOL 0.089 0.456 -0.024 0.000 0.009 0.050 17.292 
 

4 Pearson

 



 
13

 

 
4

 
 

(1
) 

(2
) 

(3
) 

(4
) 

(5
) 

(6
) 

(7
) 

(8
) 

(9
) 

(1
0)

 
(1

1)
 

(1
2)

 
(1

3)
 

(1
4)

 
(1

5)
 

(1
6)

 
(1

7)
 

(1
8)

 
(1

)
DA

cc
ou

nt
an

t 
1.

00
0 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
(2

)
DT

ax
Ac

co
un

ta
nt 

0.
03

4 
1.

00
0 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

(3
)

D
la

wy
er

 
0.

04
7 

-0
.0

07
 

1.
00

0 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

(4
)

D
NT

A 
-0

.0
07

 
-0

.0
12

 
0.

00
7 

1.
00

0 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
(5

)
Fe

m
al

e 
0.

06
7 

0.
05

2 
0.

07
1 

0.
00

2 
1.

00
0 

 
 

 
 

 
 

 
 

 
 

 
 

 
(6

)
Pc

tIn
de

p 
0.

17
1 

-0
.0

43
 

0.
18

8 
0.

03
4 

0.
13

3 
1.

00
0 

 
 

 
 

 
 

 
 

 
 

 
 

(7
)

SO
 

0.
08

2 
0.

04
0 

0.
00

0 
-0

.0
26

 
0.

10
0 

0.
16

0 
1.

00
0 

 
 

 
 

 
 

 
 

 
 

 
(8

)
SI

ZE
 

-0
.1

57
 

-0
.0

85
 

0.
01

3 
-0

.0
42

 
-0

.0
40

 
-0

.0
27

 
-0

.11
3 

1.
00

0 
 

 
 

 
 

 
 

 
 

 
(9

)
PP

E 
-0

.0
64

 
0.

02
1 

-0
.0

29
 

-0
.0

34
 

0.
02

0 
-0

.0
52

 
-0

.1
43

 
0.

25
1 

1.
00

0 
 

 
 

 
 

 
 

 
 

(1
0)

EQ
U

NG
 

-0
.0

15
 

0.
02

7 
0.

02
9 

0.
02

2 
-0

.0
23

 
-0

.0
11

 
-0

.0
41

 
0.

09
3 

0.
00

6 
1.

00
0 

 
 

 
 

 
 

 
 

(1
1)

IN
TA

N 
0.

00
3 

-0
.0

13
 

-0
.0

28
 

-0
.0

01
 

0.
13

1 
0.

16
0 

0.
18

3 
-0

.0
27

 
-0

.1
84

 
-0

.0
25

 
1.

00
0 

 
 

 
 

 
 

 
(1

2)
R&

D
 

-0
.0

17
 

-0
.0

46
 

0.
01

3 
0.

00
9 

-0
.0

48
 

0.
03

5 
0.

02
5 

0.
08

9 
-0

.0
89

 
0.

02
4 

0.
00

4 
1.

00
0 

 
 

 
 

 
 

(1
3)

RO
A 

0.
05

3 
-0

.0
15

 
0.

02
6 

-0
.0

06
 

0.
09

9 
0.

07
0 

0.
24

9 
-0

.1
77

 
-0

.2
64

 
0.

02
6 

0.
18

2 
0.

03
1 

1.
00

0 
 

 
 

 
 

(1
4)

LE
V 

0.
01

7 
0.

02
8 

-0
.0

32
 

0.
00

8 
0.

03
4 

0.
01

6 
0.

02
5 

0.
06

3 
0.

21
3 

-0
.0

20
 

0.
10

2 
-0

.1
68

 
-0

.1
59

 
1.

00
0 

 
 

 
 

(1
5)

FI
 

-0
.0

49
 

-0
.0

08
 

-0
.0

08
 

0.
01

7 
-0

.0
75

 
0.

02
0 

0.
02

1 
0.

21
6 

-0
.0

92
 

0.
05

6 
-0

.0
15

 
0.

33
7 

-0
.0

15
 

-0
.0

23
 

1.
00

0 
 

 
 

(1
6)

FR
G

N 
-0

.0
65

 
-0

.0
37

 
0.

00
0 

-0
.0

45
 

-0
.0

07
 

-0
.0

56
 

0.
03

2 
0.

35
2 

-0
.0

06
 

0.
03

9 
0.

03
3 

0.
11

5 
0.

04
3 

-0
.0

84
 

0.
15

9 
1.

00
0 

 
 

(1
7)

NO
L 

-0
.0

31
 

0.
00

6 
-0

.0
21

 
0.

01
4 

-0
.0

04
 

0.
06

9 
0.

04
4 

0.
12

2 
0.

03
4 

0.
02

4 
0.

06
9 

0.
02

0 
-0

.1
60

 
0.

17
6 

0.
13

0 
0.

02
5 

1.
00

0 
 

(1
8)

NO
L 

-0
.0

02
 

0.
03

2 
0.

04
1 

0.
04

7 
0.

04
1 

0.
10

3 
0.

05
3 

-0
.1

47
 

-0
.0

29
 

-0
.0

23
 

0.
01

6 
0.

01
1 

0.
01

2 
0.

05
2 

0.
00

3 
-0

.0
62

 
0.

12
1 

1.
00

0 
(

)
 

   



 14 

5 (1) 5 A Current ETR3

B GAAP ETR3 (1) (4) (5)

(1) OLS  

A B DAccountant DTaxAccountant DNTA

A B Dlawyer Female

Abernathy et al. (2016)

Abernathy et al. (2016)

 

Francis et al. (2014) Richardson et al. (2016)

 

 

5  

A Current ETR3  
(1) (2) (3) (4) (5) 

Constant 0.396*** 0.397*** 0.396*** 0.398*** 0.395*** 
 (18.35) (18.41) (18.43) (18.51) (18.29) 
DAccountant 0.035    0.033 
 (0.97)    (0.91) 
DTaxAccountant 

 
0.053   0.053 

  (0.57)   (0.58) 
Dlawyer   0.082**  0.082** 
   (2.36)  (2.35) 
DNTA   -0.147 -0.143 
    (-1.31) (-1.28) 
Female 0.092*** 0.092*** 0.082** 0.093*** 0.086** 
 (2.66) (2.68) (2.56) (2.71) (2.49) 
PctIndep -0.040** -0.037** -0.046** -0.036* -0.048** 
 (-2.09) (-1.98) (-2.38) (-1.93) (-2.47) 
SO 0.014*** 0.014*** 0.015*** 0.014*** 0.014*** 
 (2.89) (2.90) (2.97) (2.86) (2.87) 
SIZE -0.001 -0.001 -0.001 -0.001 -0.001 
 (-0.06) (-0.11) (-0.19) (-0.20) (-0.09) 
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A Current ETR3( ) 
 (1) (2) (3) (4) (5) 
PPE -0.026* -0.027* -0.025* -0.027* -0.026* 
 (-1.89) (-1.93) (-1.84) (-1.93) (-1.86) 
EQUNG -2.27*** -2.283*** -2.297*** -2.254*** -2.295*** 
 (-4.62) (-4.63) (-4.67) (-4.58) (-4.66) 
INTAN 0.125*** 0.124*** 0.128*** 0.1*** 0.130*** 
 (3.27) (3.24) (3.35) (3.23) (3.40) 
R&D -0.305** -0.302** -0.300** -0.301** -0.295** 
 (-2.28) (-2.26) (-2.25) (-2.25) (-2.20) 
ROA -0.200*** -0.199*** -0.202*** -0.200*** -0.202*** 
 (-5.14) (-5.11) (-5.20) (-5.15) (-5.18) 
LEV 0.036*** 0.036*** 0.036*** 0.036*** 0.036*** 
 (3.18) (3.20) (3.24) (3.20) (3.19) 
FI -0.021** -0.021** -0.020** -0.021** -0.020* 
 (-2.02) (-2.06) (-1.97) (-2.01) (-1.94) 
FRGN -0.015 -0.015 -0.016 -0.016 -0.017 
 (-0.52) (-0.52) (-0.56) (-0.54) (-0.59) 
NOL -0.030*** -0.030*** -0.030*** -0.030*** -0.030*** 
 (-6.21) (-6.23) (-6.17) (-6.21) (-6.13) 

NOL -0.033*** -0.030*** -0.033*** -0.033*** -0.033*** 
 (-6.97) (-6.23) (-7.09) (-6.97) (-6.99) 
Year YES YES YES YES YES 
Industry YES YES YES YES YES 
N 4,306 4,306 4,306 4,306 4,306 
Adj. R2 0.073 0.077 0.078 0.077 0.078 
( )*** ** * 1% 5% 10% ( )  

B GAAP ETR3 
 (1) (2) (3) (4) (5) 
Constant 0.385*** 0.386*** 0.386*** 0.387*** 0.384*** 
 (17.00) (17.06) (17.10) (17.16) (16.92) 
DAccountant 0.043    0.041 
 (1.13)    (1.08) 
DTaxAccountant  0.086   0.086 
  (0.88)   (0.88) 
Dlawyer   0.071*  0.070* 
   (1.94)  (1.93) 
DNTA    -0.109 -0.105 
    (-0.93) (-0.89) 
Female 0.084** 0.084** 0.081** 0.085** 0.078** 
 (2.31) (2.32) (2.24) (2.36) (2.15) 
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B GAAP ETR3   
(1) (2) (3) (4) (5) 

PctIndep -0.053*** -0.050** -0.057*** -0.049** -0.060*** 
 (-2.64) (-2.52) (-2.82) (-2.47) (-2.95) 
SO 0.005 0.005 0.005 0.005 0.004 
 (0.87) (0.88) (0.95) (0.87) (0.85) 
SIZE 0.004** 0.004** 0.004** 0.004** 0.004** 
 (2.51) (2.46) (2.38) (2.37) (2.50) 
PPE -0.058*** -0.059*** -0.057*** -0.058*** -0.058*** 
 (-4.01) (-4.07) (-3.98) (-4.05) (-4.00) 
EQUNG -1.806*** -1.822*** -1.825*** -1.790*** -1.835*** 
 (-3.50) (-3.52) (-3.53) (-3.46) (-3.55) 
INTAN 0.112*** 0.111*** 0.114*** 0.110*** 0.117*** 
 (2.80) (2.77) (2.84) (2.74) (2.91) 
R&D -0.419*** -0.415** -0.415*** -0.416*** -0.409*** 
 (-2.99) (-2.96) (-2.96) (-2.96) (-2.91) 
ROA -0.242*** -0.241*** -0.244*** -0.242*** -0.243*** 
 (-5.93) (-5.90) (-5.98) (-5.94) (-5.95) 
LEV 0.031*** 0.031*** 0.032** 0.031*** 0.031*** 
 (2.64) (2.66) (2.69) (2.67) (2.64) 
FI -0.031*** -0.032*** -0.031*** -0.031*** -0.031*** 
 (-2.90) (-2.96) (-2.87) (-2.91) (-2.85) 
FRGN -0.024 -0.024 -0.025 -0.024 -0.026 
 (-0.79) (-0.79) (-0.81) (-0.79) (-0.85) 
NOL -0.026*** -0.027*** -0.026*** -0.026*** -0.026*** 
 (-5.20) (-5.23) (-5.18) (-5.22) (-5.14) 

NOL -0.043*** -0.043*** -0.044*** -0.043*** -0.043*** 
 (-8.69) (-8.76) (-8.81) (-8.71) (-8.72) 
Year YES YES YES YES YES 
Industry YES YES YES YES YES 
N 4,306 4,306 4,306 4,306 4,306 
Adj. R2 0.079 0.079 0.080 0.079 0.080 

(Betz et al. 1989) (Carter et al. 2003)

(McLeod-Hemingway 2007)
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1

 

6 (1) (

) 5 Current ETR3 GAAP ETR3

(1) (4) (5) OLS

 

6 DAccountant Dlawyer DNTA

GAAP ETR3 DTaxAccountant

1

(Armstrong et al., 2015)



 
18

 

6
 

 
C

ur
re

nt
 E

TR
3 

G
AA

P 
ET

R3
 

 
(1

) 
(2

) 
(3

) 
(4

) 
(5

) 
(1

) 
(2

) 
(3

) 
(4

) 
(5

) 
C

on
sta

nt
 

0.
43

9*
**

 
0.

43
5*

**
 

0.
44

1*
**

 
0.

44
2*

**
 

0.
43

6*
**

 
0.

39
1*

**
 

0.
38

5*
**

 
0.

39
3*

**
 

0.
39

4*
**

 
0.

38
5*

**
 

 
(1

0.
39

) 
(1

0.
33

) 
(1

0.
50

) 
(1

0.
55

) 
(1

0.
27

) 
(8

.9
4)

 
(8

.8
2)

 
(9

.0
4)

 
(9

.0
8)

 
(8

.7
7)

 
D

Ac
co

un
ta

nt
 

0.
02

3 
 

 
 

0.
01

8 
0.

02
6 

 
 

 
0.

02
1 

 
(0

.3
4)

 
 

 
 

(0
.2

5)
 

(0
.3

6)
 

 
 

 
(0

.2
9)

 
D

Ta
xA

cc
ou

nt
an

t 
 

0.
18

9 
 

 
0.

18
2 

 
0.

29
7*

 
 

 
0.

29
2*

 
 

 
(1

.1
9)

 
 

 
(1

.1
5)

 
 

(1
.8

1)
 

 
 

(1
.7

8)
 

D
la

wy
er

 
 

 
-0

.0
02

 
 

-0
.0

03
 

 
 

0.
02

5 
 

0.
02

6 
 

 
 

(-
0.

03
) 

 
(-

0.
04

) 
 

 
(0

.3
6)

 
 

(0
.3

7)
 

D
NT

A 
 

 
-0

.3
36

 
-0

.3
28

 
 

 
 

-0
.3

00
 

-0
.2

84
 

 
 

 
 

(-
1.

45
) 

(-
1.

41
) 

 
 

 
(-

1.
25

) 
(-

1.
18

) 
C

on
tro

ls 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Ye

ar
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

In
du

str
y 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

Y
ES

 
Y

ES
 

N
 

1,
01

3 
1,

01
3 

1,
01

3 
1,

01
3 

1,
01

3 
1,

01
3 

1,
01

3 
1,

01
3 

1,
01

3 
1,

01
3 

Ad
j. 

R2  
0.

11
9 

0.
12

1 
0.

11
9 

0.
12

1 
0.

12
0 

0.
08

8 
0.

09
1 

0.
08

8 
0.

08
9 

0.
09

0 



 19 

 

 

 

 

 

 2018 14

 1-48  

2015

 

2018

 



 20 

2016

( )  

Abernathy, J., T. Kubick, and A. Masli. 2016. General counsel prominence and corporate tax policy. 

The Journal of the American Taxation Association 38 (1): 39-56. 

Armstrong, C., J. Blouin, A. Jagolinzer, and D. Larcker. 2015. Corporate governance, incentives, and 

tax avoidance. Journal of Accounting and Economics 60 (1): 1-17. 

Betz, M., O. Lenahan, and J. Shephard. 1989. Gender differences in proclivity for unethical behavior. 

Journal of Business Ethics 8 (5): 321-324. 

Carter, D., B. Simkns, and W. Simpson. 2003. Corporate governance, board diversity and firm value. 

Financial Review 38 (1): 33-53. 

Desai, A., and D. Dharmapala. 2006. Corporate tax avoidance and high-powered incentives. Journal of 

Financial Economics 79 (1): 145-179. 

Dyreng, S., M. Hanlon, and E. Maydew. 2010. The effects of executives on corporate tax avoidance. 

The Accounting Review 85 (4): 1163-1189. 

Fama, E., and M. Jensen. 1983. Separation of ownership and control. The Journal of Law and 

Economics 26 (2):301-325. 

Francis, B., I. Hasan, and Q. Wu, and M. Yan. 2014. Are female CFOs less tax aggressive? Evidence 

from tax aggressiveness. Journal of the American Taxation Association 36 (2): 171-202. 

Frank, M., L. Lynch, and S. Rego. 2007. Tax reporting aggressiveness and its relation to aggressive 

financial reporting. The Accounting Review 84 (2): 467-496. 

Graham, J., M. Hanlon., T. Shevlin, and N. Shroff. 2014. Incentives for tax planning and avoidance: 

Evidence from the field. The Accounting Review 89 (3): 991-1023. 

Kovermann, J., and P. Velte. 2019. The impact of corporate governance on corporate tax avoidance – A 

literature review. Journal of International Accounting, Auditing and Taxation 36 (1): 1-29. 

Lanis, R., and G. Richardson. 2011. The effect of board of director composition on corporate tax 

aggressiveness. Journal of Accounting and Public Policy 30 (1): 50-70. 

Lanis, R., and G. Richardson. 2018. Outside directors, corporate social responsibility performance, and 

corporate tax aggressiveness: An empirical analysis. Journal of Accounting, Auditing and Finance 

33 (2): 228-251. 

Law, K., and L. Mills. 2017. Military experience and corporate tax avoidance. Review of Accounting 

Studies 22 (1): 141-184. 

McLeod-Hemingway, J. 2007. Sex, trust, and corporate boards. Hasting Women’s Law Journal 18 (2): 

173-193. 



 21 

Minnick, K., and T. Noga. 2010. Do corporate governance characteristics influence tax management? 

Journal of Corporate Finance 16 (5): 703-718. 

Richardson, G., Taylor., and R. Lanis. 2016. Women on the board of directors and corporate tax 

aggressiveness in Australia: An empirical analysis. Accounting Research Journal 29 (3): 313-331. 

Wilson, R. 2009. An examination of corporate tax shelter participants. The Accounting Review 84 (3): 

969-999. 

 

( )

2021

2021

 

 
[2021.7.14 1351]




