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< 78 ZAo2 A3H P (Corporate Social
Responsibility: CSR, ©]3} CSR)&-s-©] Zsl=
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= [eRNe] |
FEF TR Teg FFEUEA FUlge
At gzl digk AFAHQA FEFHLRE
B 4= 9Jth(Fama and Jensen, 1983). 7%=}
A= 719 - HE-SATAYSA o8] 7405
T AR dEA e, WA 71 oFAHes
73 B A} =% A HH(managerial labor market)S 73
G2 1+ ARAS vRe 2 WA 7HEA (sensitivity
to turnover)ell 7|xste] tiElAEAE &3

A= oldld 4= AvH(Barrios et al,, 2014). A]
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TAXAV = By + ,CSR+ Bycont2+ €
(4 2)

Y
R

w2372 CSRelB719e A1

0
MAE Gge

}

Al thek 52413 9] 4 Fol F& dot
B7] fsted(7He 3) vhael <4 3>E AAs
o 7ol ASH7] HAdiM = el BFATE

Fogo Febsa

TAXAV =~y + v CSR+ v, Turnover +
v3 CSR* Turnover + y,cont2 + €
(41 3)
TAXAV,, : td% 719 Z2A3194%- Desal
el

and Dharmapala(2006)° 2]3+ zA|3]
9 FA ou

SR, KEJI®) Awiss Az gt

Turnover: #1797k WA FA7} o] Fo0ixl 7]
1

u:

Contl,, : EAWF
ROA;, 0% j7199] B7IEoll/72F At
MTB,, : M7 (LY F2 5 xF=7})/F ARt
SIZE,: 7195 E: td% ;7199 FAAke] zkd
235 AT #
CtdE 7I9e FAmE
GROWH MEAGdE tdE vEd- - 1dEm
=9/ t-1d% njE
AGE, : 7190¢] AYY o]F dAA
2aE A% gk
RISK;, + 7 53 94 (ROA) 9] EEH 2}
Cont2;, : SAMS
SIZE, : 71Q7FE: td%
as F% %

Aol A

71909l FAe] Az

LEV,,  td% 7199 FAH&
ROA;, - tA% 7199 B71eol/712FA4E
PPE,: td% ;719 AHEHokE

FOR,: td% 7199 =A4E&

6) & A7e NE7IYFY af ZFHE SAE] fldte] nAFEIR

21, ZM 2Ol

HoATeA ARES A3 WEeE dAp 3
AHP Q] Desai and Dharmapala(2006)] &1
ol whe} vh3t o] FA4g) 3|Alol<) 3} 3}
A25e] #olel BTD7F A8y wjifoqt ut
Ak Aol ot olejxA e ofsiA e

Ast71el BTDOlA olfxA ez Sls A
Xﬂﬂéﬂ"]ﬁ ZA|3) 9 &
Atk BTDfl}

= EZﬂoM 9ste] nAFINREO 3|7 EA
S Ahgakg e’

BTD;, = pTACC, + v, (2 4)
B1D, : A3} 25| Fo]
TACG, %Sl FWALE AxFAte

2 i

vy | AARA LG EAE B V19 2A
EEESE

TAXAV;,=v,, (4 4-1)

Y(firm fixed effect model) & AHE3te] F&3 FAE AL
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2 eI 7o BRE AL BEAIE 7)Y

¥ 7o) mReld A8E CSREF 43y

FE CHAMAABARET B G A o

A dTae] BAEAF KERI et o () Zgole] 23] Lo 7)ol

SARTEAN WA BSGEFE o8 T Tl o

Aok KEIAEE 487198 Wges e o0 o0 T

AT W A, W B XN ) o) o) grsegel w71

e Agetel s, 20025 E 1147}

A9 KEITE = 10082 BOWEBE y qae wasigre mi0dE 201394

G AR Aok A AR B e o e e

(erinst e A SF o8 BFWE g awranen wre aasAt. 0

TAH 9om, WRAVHE BABRU A o e o et ey gues g

FUF 0B FAAAT wATE AR o T e

W e olgsel 19 B A oS lt oL T L

B TR ANEAIAE SAAREES, ) gl we aHasel EAdE 25

BRI TAYNS, AAEAT|AxEe] 77h g ZA 3| W ES 7 Aesng sHaSe] oF

ooy TR TR AREE AT (a gee me 2eanen G
FRgol Bad AuE duas) A ol

s B 9 HEAw AREY PR st e ¢ ARl Faw

L BE2UY A MRS 2 AnAYAA o FulelEt: ey
% BANsYS HEINY FAT T F

Aol AR FE2 20139 12¢ 31Y 23190 o)ate] AL MEAIE HEXRES

A F=Ad e FEE e V19S WY Z 407 HdxEo|t}? ARARARE A

7)

B ATA AMEE 20129 o]F k5= 200295E 20119 Aol wUs 2o ® AEEy] flste] bR At A
43l9loH, 7 & ARUES ARy QAN 08(FFFH(TH), FAANEAGH), AHE2E104)). @344 11
A(EFEAUNEH), FHAEBH)) QAR A E TH(AYAS Ra(dA), A8EdABH)) @xuAR IS 748 (40 A4
YRT2H), F43),412H) OIFEINEE 108( FENA=H(@H), FHE2sEH), v 2 2944 BH) ez T
AEOTALTFE 108 A9 Rd 9 kdJAT24), AAALFA4A), 95 2 EXFAUR) OFALH7 % 108
(AN =3@H), 494978 9 AAZIATZE, A0S AE, 53, 794, 494, AuFal 2AEE, FE7ds
). ©, 20129 FAIFHE AW 2634, 344 204, A EAIE 1563, AARIHERE 54, $HRIURE 108 F
AT 1558 02 1004 <.
AAAAANE Elelol] o3k A A A(forced turnover)9t AFe]oll o8t A Akl A|(natural turnover)Z T-E3HA] ¢kEth 9
vshE ERelel ofate] wAHE HAGAE a7 o G ol fE HYY AR AFIEE S FIALE
HuAB YA DA AEAQ] ARJAA] sy ofgr] wiEolth(AE s FX 5, 2003). thib A Q1 wAl e} v]AEA QL LA
& FEA AR ZAHCR fofdt AAE BRETHH HAREAS] wAle] A dd o2 W (sensitivity)7F A

- A JFE AFTRE e U d4s 18 @ 9 giFFrt AR A oard
AAE &Fe 7heAol =k ey AAAoR o)Fe] 7[gA g tigk WAl AYUE Z7] Ruh= 7] A7]AQl v
Zdofuf ekt = 9EE FYsy] Wit HuAIAZ 1] ofHoi(hEE 9, 2010). 2318 olEe] 7| F
O 24 AR qRIIEAE &S FAR B Ao t HHT Jow Addrt

o > A8 S0 ws] &84 (efficiency) 27}, 21 (identification)

A7F 3 = v Woodridge, 2002).

2 ot

[ef



262 7R BEAT A6A Al3=

ezl o] dloleHlo] (TS 2000) 3 Fn-guide of tet AAZ e Fhe] He 39759019, =
oA FZskArk AgT = Ayt 00042 YeRth M| o

8 WEgd 952 wlasdpAg A
S(259%2] Ak Al 3AHESIR(T5%2] FHE il
V. 452M ZAg 3 B = HETE Wojulx] ek,
s < 42> FLWUSFE 719 AHa
2 Uehd ¥o&(Pearson) AHAIFE U
Uz gon feolde] 2e WEE o
ol

Al AL AAEY =Y z
Gl <Dt A 8 3 4RE AEiE TOLg)
071902 taaddde A7siA| %‘—8— ROZ
ol g 71ESAATE AAEH] gtk & A g
;Loﬂxi AFeE. CSREEC] Yl8e KEIAS: -
< 4-1> o V=&
A T Byt ETHEA gk 75% AT 25% HAagk
TAXAV 0.0044 0.0316 0.0591 0.0165 0.0038 0.0000 -0.1860
KEJI 3.9739 0.0709 4.24838 40212 3.9724 3.9180 3.8003
Turnover 0.2525 0.3801 1.0000 1.0000 0.0000 1.0000 0.0000
SIZE 25.0019 1.7602 26.4017 25.3684 249719 22.3229 19.2969
LEV 0.4339 0.1966 0.8791 0.5760 04123 0.269% 0.0826
ROA 0.0532 0.0672 0.2079 0.0775 0.044 0.0236 -0.0320
PPE 04175 0.1593 0.8377 0.5329 0.4023 0.3216 0.0612
FOR 0.2276 0.199% 0.8842 (0.3553 0.2026 0.0527 0.0111
OCF 0.0775 0.0715 0.3061 0.1029 0.0643 0.0347 -0.1156
MTB 1.2537 1.0091 80153 1.5351 0.9326 0.6139 0.2903
RISK 0.0477 0.9470 1.4939 1.2197 0.0403 0.0181 0.0017
OWN 0.3921 0.1734 0.7612 0.5150 0.3613 0.2801 0.0001
GROW 0.1109 0.1918 1.4753 0.1567 0.0861 -0.0008 -0.0341
AGE 3.0971 0.5000 3.7507 3.5314 3.1218 2.8003 1.6255
TAXAV,, : td% ;719 24394~ Desai and Dharmapala(2006)o <] A 3|5 34 ol
CSR,, : KEJI) AFHS5E AR08 7
Turnover : #H74gate] WA FA7} o] Fo)7] 71L&, ok 7192 0
SIZE, 1R pdE 7199 FARte Aduas A% @
LEV,, td% 7199 FAu&
ROA;, td% 7199 Brleel/7]| 2 At
PPE, (4% 7|99 AEHdR
FOR, :td= ;7199 93424
MTB, A7 (EAFA S F7D/EA
RISK,, : ¥A 537k $A4([ROA)S EEHA}
OWN, :tdE 71909 BFFARE(EFRAALT)
GROW,, : wWi&Ng4s: ti jE - -1 E e /-1 o E
AGE, 7199 AEd olF #AA dAfel Adzas A g
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<E 42> 2 Hfo| M 24
TAXAV  Turnover KEJI SIZE LEV ROA FOR OWN
TAXAV 1.000
-0.29
Turnover 0,001 1.000
0.155 -0.111
KEJI 0.001 0.016 1.000
0.201 -0.029 0.109
SIZE 0.001 0539 0.016 1000
0.145 0.040 0555 0528
LEV 0.002 0.383 0.001 0.001 1000
-0.193 0217 0.013 0.142 0.263
ROA 0.001 0.001 0.764 0.004 0.001 1.000
-0.124 0.181 0.150 012 0023 0.037
FOR 0.007 0.001 0.001 0.011 0570 0.410 1000
0.368 -0.171 0.443 0.341 0.562 0.001 -0.083
OWN 0.001 0.000 0.001 0.001 0.001 0972 0.081 1.000
2. JMMAS o g gto=z g9l s = ol AFEA
A¥ Fol3t K +)9 #e AT F dglen,
&9 <& 4-3>oAE CSRAIF A olglgh Ay Hol CSREF A=A 719
Ak Ao] GES WA =AE Dol {3 7h < HudAe wAgEe] o S A9
A 18 AZFd] Y3t 232 AAsk U T A8 ol FFEAIRS de® g
CSRA ISR KEJIHGE AMgalglon, $4 Barrios et. al(2014)3} fAFSE Axjo|n dl=7]
H7F 74 Gkl o] F-o) 7)ol 23] (Logistic) 4] JA M FEL] AR AAAGFE AFESE o]AF
& ANG Adolth. 7MEATE felME oA MRS ATeh i AR Aol
<¥ 4-3> CSRM 7} CEOA ol o|x|l& st
28 Turnover = oy +a,CSR+aycontl+e (A 1)
A4 Wald Chisq pak
EE -6.5156 0629 0.382
CSR 1.9209° 2567 0.074
SIZE 00634 0471 0.433
LEV 28603 12,693 0.000
ROA -1.4511 0583 0.391
AGE 05135 0616 0.382
MTB 1.8556 6.723 0.017
RISK -2.6646" 2455 0.093
OWN -0.4948 0503 0.428
GROW -0.3402 0.386 0.475
A - A% X3
-2 Log Likelihood 50.83
F) x, e, w2 Z17E §9)5F 01, 005, 001914 FolAQl. F2) Wae] Aol <¥ 4-1>3 2L
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U529 <& 4-4>00M= CSRA IS 24139
.]

AEte] BEAdE dotwy] f7 7Hd2E A

oo %t & > ofN

Ak = vk =, CSRA

s 2AEA G S(-)9] GFol HehY, A
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Abstract

Corporate Social Responsibility Performance, CEO turnover and Tax Avoidance

Seo, Gab-Soo * Choi, Mi-Hwa"~

This study examines whether firms with tax avoidance of Corporate Social Responsibility(CSR)
performance is tempered by the extent firms engage in CEO turnovers. Considering the increasing
interest in CSR activities of the firm to secure sustainable growth of national economy, this paper
investigates the benefit and cost of CSR activities by combining the agency theory using the firm
level data. Prior studies document that investors positively value tax avoidance. The rationale for
this finding is that tax avoidance provides cash savings that can be used by firm managers to
generate future shareholder wealth. Prior studies also show that investors’ valuations are sensitive
to the risk of future negative tax outcomes. Assuming that many types of CSR performances are
low risk, low yielding uses of firm resources, we posit that higher levels of CSR performance may
signal to investors that cash generated via tax avoidance has not been fully used to generate a
return sufficient to offset the risk associated with aggressive tax planning strategies. Consistent
with this argument, we predict and find that the positive association between CSR performance
and tax avoidance is significantly weakened when firms have higher positive levels of CEO
turnovers. Further, we predict and find that ‘philanthropic’ types of CSR activities in particular are
associated with investor discounting of tax avoidance. We interpret our results as suggesting the
equity market views CSR activities to be ostensibly funded through cash savings generated via tax

avoidance.

Key Words: CSR, CEO turnovers, Tax Avoidance, KE]I,
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