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A gl =g Fol AHAQ F7IFAE o] wZelgta AWetaith o, FAH R
54 gl Z37t 719 Al G3Fe nA=A AFe £ E% AT Gordon and DiTomaso
(1992)¢} Kotter and Heskett(1992)o| & 71 &3ke] 287540 7|9 AaE A st
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] S7Htda 319 th Desai and Dharmapala(2009)= 74 G #ke] A3 3] o} 7|4 71| 7ol fre
St AABAE ke ATFAHE DA KISt ol AGAte] 7134 P2 Qg JTF
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o WrEA] Hagk @4ola, o yoprt 7]?394 H M 7HA & FEsta
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a3 A 24718 AL A SAAd T 3 A8 A 7l 3 792 =
Zefe] ef 8l e AR ARtk o] AL A 3t T A A
sHOE 3 2 RNV =AAE AR SRS #9022 oIt Deshpande et
al. 1993). whebA TR B 218 A V)9S v £ 7IdE 9Tl 2 WztE Aol
ZA3 95 Bl 2 495 Ut s B 2 7)ed Ao Helth &g Zixj‘:r“é
e getat 2818 FAtE E71E 2AAL 2A3 A 7F 5 v A Aelda FAF
Zo] AXE A5 2 AN Ldojues 2L It ste dEFer YEd F= it
ol gk o] el A T B W3}, A £ /I VY v B3 71 V1] 'eh 24189
ol F& Aor diddnt. nEh g 7P o

npRjeto 2 AJat FA Aol Aol AFAYE Axste A 2 A, AH E3E
7192 A Z I E 402 e Aolgta o SHT}. Deshpande et al.(1993)°4 = 734 =
7} AFHE S ZA18H= 719 (market culture) 7}

=2 498HE & Aol A Ssisit w
2bA o213t 23} shell M= g @714 A = Hel éﬂﬂﬂlﬂé ol Al 4973
oe )

o £ S A7k & fele] stk a2 E

4 TRA D AR,A FEE AW /19 Jri oz ve gReE A J1g) Mg
o A8 FFe] B Aolth

. AA2A
1. 719E38ke &

5
QN e AP EA o o3 AEZANE B[S B AIZE S SHAZE Aok S 91 e AV
Ao oJgt AEAbs AR Aol vt @xlete FAlEd AV = 4 Utk &
ATe olgde dAlE FHI] Hd dxAPTHMNEAY] AR H I EHCCP ;

Human Capital Corporate Panel)3) 255 AH-&-3tt}, 7 AEH =2 Jex| = <o 2oy, <O

2) d=Aded T EFoolA www.krivetre kr
3) HCCP= AHSA(eUM T 38003) T2 =7F 34 &7 ARelth. dxAdsdidd Faes
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4) o] 3 TR Z Eox] AYPATEL 2HE3} PR BT}t O'Reilly et al.(1991)F} Chatman and
Jehn(1994)= 224 73}E AFha4 (respecting of people), 3412 (innovative), <+ 2 (stable), *d 754
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2ol B3l TE3ITE Kim et al.(2004) GA| o] & A9} FAE Wl o g 2 RIS LRSI
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E 2 JIYEstet dEE 28 & JI¥Es EH 2R

SEX} | 28
71925 el Aj’;'i e HEX B 7|gesiel Bei0| s HEX 2E
o= T | e
21,913 | Q1 %2 3JAk= Ao theh 2-gh HAdo] o] foixitt,
I TR °a] FAl= pATIE H 9 3 o x
S8 FAbe wATSe] Uiy agAont FRTH $4A

T oA @, wA 11,631 Q2
SAIBH, 1254
ola, FzxA2I 71| 21,913 | Q3
3}

At

2] At AT AT FolAQl Abge] t$-E
e,

10,282 | Q4 |%-2] 3|Aks ®iglel A2¢ Al=E etk

T2l ik WEkE FEe AR ARE 7HEE oA
rRZw Azx cwgle| 1L631] Q5 sk,
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rAv 2 A8, dw 10282 | Q9 |52 Ake Qs dAttS SR
A9l 2] 10282 | Q10 [$2) Bx1e AEw e 27 3
#7191 71928k 10282 | QI1 |2 FAh= B92E O FaA e
10,282 | Q12 |%-2] I|Ake AAA 91719 AHE s Ak
8] At e Ao 2o AR 58S T8
St Azt
$2) A ARFdsAn A4S A0 @ Bt o
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2ol A4 A 01H| 10,282 | QI3
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7HEAQ 91719 71 &3}
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| ohgh Skl Bagtol o 2 719ES U R ERHot
Aol dd A 71 3%

£H0% !

2 37,4 31 2007, 2009, 2011, 20134 o= 47l A= AE} RS A, T 2 23,

ERCEREE LR

LTI e BT

6) d= Eo], A7199 20139 % T¥4 D Fx Ay Esiel AHd
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(E & 7Y 2o TR 549 B
e e 2 gx, | res s, | rao g ds, | orEm o e,
SIZE 26.689 25.715 26.733 26.631
LEV 0.438 0.394 0.49 0.407
GRW 0.082 0.026 0.057 0.037
PPE 0.198 0.184 0.193 0.192
FOREIGN 0.127 0.069 0.092 0.109
LARGEST 0.38 0.357 0.393 0.422
AGE 3.284 3.466 3.559 3.63
BIG4 0.701 0.5 0.69 0.684

SIZE : 2x}4ke] A2 gk LEV @ USR5 5-2/224t ; GRW @ (B7]M&d/A7] m|&<) —1; PPE:
(FFEA—EA A4 39 AHH/ZEAH) ; FOREIGN : @ Q1 E2AA 24 ; LARGEST : U FFA 28
EANFFd EFBA e A5 ARE ) ; AGE : AIFAE—AAHAE)Y A2 g ; BIG4 : 7
ARQle] WSl AgElelH 1, 18A] ¥oW 0;

<E 4t 4 /1982 TRY 795 T2 AT SHS vnh oS AuE, S
2

of AR o' SHI VG RSIZE) T Y B A3, £31E 7 7190] 267330 %
7V Ak FAME(LEY) 3 T 8 31 A 25E 7R Ae® BFE 7190l 04902
P 2 Aeg Yeiyta, 7199 wiEd AFEQ GRS BEgke g 9 x4 2i3E
7FA 7] 0.0822 7HF Atk 9FAFAAEESQ] FOREIGN 94 T84l 2 3z 7 2315
71 Z1ge] Bt 12.7%% 7P 23, HWFFALE(LARGEST)= "4 32 AE,4 71%d0]
Bt 22%2 7P 2A Yebdh 71998 a9 AGEE A 2 A&, A 7)ol 7
Ziom, i SAEAe 2 E AR 7)) vFel BIG#E "84l 9 Fx, A F3E

719elM 71 2 Aoz btk

2. 2A|3)9) 54

2 QpaAe 7199 24305 $20) S92 24 AT 0|23 FAAE] Zol(BID ;
Book Tax Difference) 123l 34| &(ETR ; Effictive Tax Rate)S AF&3IT} o] 9} Zo] & o]
del AR ZAFAE SHFoRA, 2AIISHA SHFEAE 431 + U
(Hanlon and Heitzman, 2010).

£ dTdAE BIDE F /X wyem ZAadt. A WAl wges 248 BIDY
DD _BTDI- Desai and Dharmapala(2006)°] ¢]sto] A|A|E A3 9] 4 %] o]t}. -4 BTDE
ozl ©] Equation (1)¥} o] AjF-Hiro] oA B 255 Aztste] ARt} o] wf 27K a10]
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BTD;=FI;—Tl; A

BID =B30]%}3} AFoleje] Aol ;
B A QA § A 2o

19

)

a9 919 A(hel| of3f AMe BTDE FA| &S ofy 2} Al F-H o] o] g =
& wreth oAl Eal, AdAte] ol z2Aflo] AlF-E ol ¥ FATHE BTDE
A 3]l o)At Rt ofy e} o] o 27 el JoHHE 9gS B Aotk wekd BID % ©
g ofate] IS e FES AAT dart itk ol & AsiA 2 719 <] BIDE ALt
3 o 7t 7199 FLAN(TA ; Total Accurals)S o] z4 <] tf-gHF= B olg)e] 24|(2)
£ FYTeEA, BID FollA TAR AWEA e 72, 5 2K e)Ql DD BTDI= A #A
ZA8]8] S22 A4 tHDesai and Dharmapala 2006).

i‘N of,

=
s 1

BTDA][:B[TAj[+ Ejt 721(2)
BTDA =A% o] —AF2 o]y 1z AT,
T4  =(7leeld—dddaam)rlx FAAE

T WA BTD 2% 2191 DD BTD2E olA AAE W} Aol & F4 sk Wl 2}
o]7} )t} DD BTDIE= AW7d A=W HuAl &= vUro] JAL5S F4319A%, DD BTD2
= 952 90(2006)<F At g (2008)2] ARl o3 AlEY 4 dxE HuAlE
Al PR AlES ARst I a5S F48IYE) DD_BTDISY DD _BTD2 25 ~L §to] 2
TE A8 FFo] Frhe AR dfA gt

|

7) & Aol FARE F A ARE AP A AR A& ol o 2t

T e 20074 2009 2011 20134
1949 ols} 13% 11%
19 =3 10% 10%
29191 o]}
- 25% 22%
2019 %3} 20%
- 22%
200919 =3} 22%
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g I o 2489 A0 ETRS 2(3)3 2ol 371 AR 8-& M AR el <
S 2 WiE GETRZ 2(4)sh 2ol MM AAgFA& WA Eol g2 Yie CETR
T i o8 AXtellth. GETR® CETRE B5 71 ko] 2255 249943 =rha
a2 gt

GETR =" 1A1H] &/ QA B 8- 23 <=0 <] 213)

CETR =4 QA< 1 AH] - 2Ha7d o] o 2](4)

B Q7E /198 Juel e g9 2485 £ Aolg 43EHe] 9 thew
e ATRgL AR okl A)eA ol EA jE V1Y, 1E AR Ve

Tax Avoidancey= Bo+ Bi\TYPEL/TYPE2y/TYPE3/TYPE4y+ B.SIZE;+ BsLEV;
+ B4GRWy+ BsPPEy+ BeFOREIGN;+ B-LARGEST,;

+ BsAGEj+ [oBIG4;+Year & Industry Fixed Effects+ e 21(5)
Tax Avoidance =ZA|3¥] =% 3] :
TYPEI =rg4l g Az, 4 7|g g HE 1, ofd 0
TYPE2 =i 94 A48 7)o sld=d 1, o™ 0
TYPE3 =rdgt 9 23},2 7190 AgEH 1, oll® 0;
TYPEA =734 2 A4 7Igl AEHE 1, ofd 0
SIZE =Z2}2ke] z}od E:Lﬁ’;
LEV =H| -5 2/ F A
GRW :(Dl—ﬂuﬂxoﬂ—Z]7]UHZOH)/XJ7]UHZOH ;
PPE =(fr@ At —2A] A FR1 Ay SARE S
FOREIGN — 9| AN EAAA BEE ;
LARGEST =HFFAE&EHNT 47417} Ve A5 AEE ),
AGE =@Egd=— @%?4;5)4 Z}C’dfé:L &
BIG4 =9 57rARIo] g ARl 1, oy 091 HujHs

H(5)9] FHUFA 2AH FPAE P AP 2 Ak B AP BUS
TYPEL, TYPE2, TYPE3, & TYPE4 5 A AWE o] 71x] 719 &8l o dahex]
P2 vehie gelselth. PARCE A 9 32, A A AYgE TYPE) 19] 3
S, TS5 % A0 AYHE TYPE2 19] 3k, THR % Aok, A A9 TYPES] 19] S,
Ao R A B AR, A 7199 el TrPE 19 % 2 H3 2 Bekggel @
Q4] GO 09 gg ZES AANG 2ANIADYA IFE VA=
ofe] BAMSE =3 RYol EFAALE PAN R, B FRESIZES /19 2AT NS
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A ALE T8 Bt 7] witel ZAE T A54d = o, A2 Qg H]
ZAA &S st 2AE T AFHD = ATHMills et al. 1998 ; Hanlon et al. 2007

3] A
; Graham et al. 2014), B S(LEV) o|AHe] £33 &3t o]9]e] thE Feh2 o] &3 A
33 E & oo J&&S = 4 JTHGraham and Tucker 2006). 18] 1 vjZN X A-E(GRW)S
7149l BA2gdol 2A89] Fd nA e 9IS SAB] fste] SASALE % 94
2015), PPE= 7199 @At BfHFo 2 Q1gk 7P| S Ald 37 24139
o M A& JgS EA6t7] Ysle] £33+ THChen et al. 2010). =3+ FOREIGN-S 2]=-9] Tx}
Zke] A E R Qdeto] 24139 FEo] dFE e 7] Wil sA (TS
F92 2009), LARGEST= 7194 e] A 57F Al o] AS &8sk 7199 A el 4
& A F 7] el SARE FIFIATHEME S 9] 2014). AGEE 7|4AE N WE =
A& d 45 WSS FASII(Chen et al. 2010), BIG4= 7112] 24191 o] w2 ZA43] )
= FAFHAZFZ 2009).
A3} vlolHE AMHE7FEEE 20071 - 2009 - 2011 - 2013 o] H A F 470
B o] 231& F53h= KOSPI 3% 71913 KOSDAQS = 7]

(3) KIS—VALUE 18|31 TS—20002 .25 E A2 Az7S £8 + Id&= 719

A AR AFA ARES s AME 93] 9] TS—20002 NICE 4183 7Fe] KIS—
VALUEZ R 9443ttt od 28 5 AFFEI} gle 71952 AZolA A9, A
Z9 Ef‘%li](outher) 2= A8 EAd AFEE e F S93A] 1%E winsorizingdFith B
o, A LS SF()Y VIPE 2AEE & fRlo] Avia Hof A A5ttt
(Desai and Dharmapala, 2006). ©]21 gt 2 & A & Aol AMEHE HF B2 T+ 50671 7]
A—do|thd) ol <& 5> £ Aol AMEE HF REES] J|EEAFeY. oS ES
EAAE A9 EH, DD BTDI¥ DD BTD29] gk 7474 —0.007% —0.006°] 11, GETR}
CETRY] Hatgke zbzh 0.228% 0.2730]th. o] &} e Aol A Bae vpe} vl
Slt}. W3 TYPEI, TYPE2, TYPE3, 2 TYPE4Z ERE REL 717 AA AZ FollA 8.3%,
12.7%, 11.2%, 9 53%% A3},

o]-m r]o
é
I‘TF

8) o] ZolA ul Mol 71YFs gHor PRE FTEL 275719~ o, UmA] 23171 AL 7 A
Aol g SHe] FHFt = A9 20% HFE Aol AD A1GEEE Ao HE BN of
QRSP oRE FRo] 52 R MZo

0
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<E 5 7JI&£SAZ (N=500)

Variables Mean STD Min P25 P50 P75 Max
DD BTDI —0.007 0.072 —0.294 —0.037 —0.004 0.034 0.307
DD BTD2 —0.006 0.073 —0.313 —0.036 —0.003 0.035 0.307

GETR 0.228 0.096 0.053 0.171 0.227 0.268 0.446
CETR 0.273 0.223 0.014 0.112 0.217 0.354 0.868
TYPEI 0.083 0.276 0.000 0.000 0.000 0.000 1.000
TYPE2 0.127 0.334 0.000 0.000 0.000 0.000 1.000
TYPE3 0.112 0.316 0.000 0.000 0.000 0.000 1.000
TYPE4 0.053 0.225 0.000 0.000 0.000 0.000 1.000
SIZE 25.936 1.348 21.118 25.011 25.658 26.603 29.917
LEV 0.425 0.190 0.044 0.269 0.443 0.560 1.080
GRW 0.085 0.414 —0.676 —0.052 0.058 0.155 5.664
PPE 0.182 0.121 0.002 0.098 0.160 0.242 0.651
FOREIGN 0.076 0.120 0.000 0.002 0.015 0.103 0.547
LARGEST 0.391 0.172 0.017 0.290 0.399 0.507 0.822
AGE 3.326 0.648 0.000 2.996 3.466 3.807 4.205
BIG4 0.574 0.495 0.000 0.000 1.000 1.000 1.000

DD BTDI :BTD % ZFZAdlo g HAuEx| e B BTD AL Al o] 88 FAAELS Az 137
A &S AHgate] - (2] € 2006 ; ATFet2 28 2008) ; DD_BTD2 : BTD % F2AY

lo &

2 AvER gE & BTD A4l A o]&H FALES O,j_g:_tg ol H A S-S Ag5}o] _ir
GETR : HAA W] &/ H A -82174 7 o] ¢] | (Dyreng et al. 2010 ; Rego and Wilson 2012) ; CETR : 891
-/ QA ] 82k o] el (Dyreng et al. 2010 ; Rego and Wilson 2012) ; TYPEL : "84 & %}'iﬂﬁ.
Aol fF=E 1, obW 0; TYPE2 - TR 2 A2 A 7)del sgE™ 1, ohdH 0 TYPE3 : T U

Ak 4 719l 511‘;@“4 1, oOF™ 0 ; TYPES : 77374 2 A, 2 7)ol slB=w 1, ohyw 0 ; SIZE :
Aol ARAR Lk LEV  HRE A /EAR  GRW(R7IlE /A7) wlEN) 1 ; PPE: (RREA-E
2 @ AL ZQ AabyEAA  FOREIGN © 9 AR B8 LARGEST : ANFFA L&A NFF
EFTA AE A ARE 3 ; AGE : (AP E—AHAHAR)e] AR 3L ; BIG4 : ARl Tt
Ao 1, 2% gom 0.

diéﬂi’i’

o 3

r.E:

V. st

71 3ket 243 7ke] Ao TRt B AT v BT WA, <H 6

A 71953kt A3 v eke] BA i3t 23S HoFr) WA ZxﬂﬁA%i— B
=33 A1) (2)F EH, TYPEIS] AlG3ke] 0.029°] 1L 5% ol Al 2] 3t ﬂzi e

o2 Ayl A YFFES DD BID2E 33 43)% @olM= L&A vehdt 3,
TYPEIS] Al53k< 0.025°] 3L ©]= 10% 2ol A frefsteh ol= "84l 88 4x,4 7Idwsks
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A 71gde] the 19 EekE A A1) vl
oh MakE AR gm FEHY Ang FA3
54 o 5

o
o
4349 ZAARE

M v
Flf
=
OFO
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o
=
ol
=
D)
ol
rr
o
o2
>

0
1o,
N,
=

{u
)
rE

2,

& Zteth 2AIFES CETRE 34T (D (9)Y
Aze u}z}y}x}o]q oleh e A= A B A2, A VIsdel a¥A &L VIl wE &
FAlgol rong Ao wrhe As fnlstH, ol

O WP € ()-@ol Eud disr duidsehes Ao & 5 gl

TYPE TYPE1
Dep. Var. DD_BTD1 DD_BTD? GETR CETR
(1) 2 3 (4) 5 ® (7) Cl
Coeff. t—stat Coeff. t—stat Coeff. t—stat Coeff. t —stat
Intercept | —0.045 | —0.418 | —0.094 | —0.874 0387 | 2.662" 0.180 | 0.505
TYPE 0.029"| 2.195 0.025 1.918" | —0.015 |—0.970 | —0.014 | —0.393
SIZE 0.003 0.816 0.005 | 1.375 | —0.005 |—0.860 0.004 | 0.323
LEV —0.04" | —1.881 | —0.039 | —1.830" 0.052 | 1.833" 0.101 1.460
GRW 0.003 0.422 0.004 | 0453 | —0.009 |—0.826 | —0.058 | —2.170"
PPE 0.031 0.851 0.029 | 0.817 | —0.173 |—3.498""| —0.354 |—2.919""
FOREIGN | —0.005 | —0.128 | —0.009 | —0.235 0.119 | 25117 0.026 | 0226
LARGEST | —0.015 | —0.615 | —0.011 | —0.425 0.027 | 0.879 | —0.028 | —0.362
AGE —0.004 | —0.588 | —0.004 | —0.575 0.009 | 0.964 0.028 | 1.243
BIG4 0.009 1.045 0.009 | 1.045 0.000 |—0.012 | —0.018 | —0.681
Year Effect Included Included Included Included
Industry Effect Included Included Included Included
F—value 1.924™ 2.033™ 2.505™ 2.505™
Adj Rsq 0.075 0.083 0.139 0.073

W4 HolE <iE 5S>E FE
2) w wk wxk ZE7F 10%, 5% 2 1% FolA BAESR {9 gt

d

o
=

bt

o2 <# 7>2 THa 8 A A Ve AR e ARt <& 99 iRV =
A (2), BT @), EO (6), F EMFH ®)IM= =AM seES 22 DD _BTDI,
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DD BTD2, GETR % CETRZ =733t} ZA|3|v4

MIFetEAIME / M193 H6=(2018. 12.)

+& DD BTDI! % DD BTD2Z Z3 W<
EAAC R F95HA

u| TYPE29] A7t &9 #h& Btk 18y ol AT B R Ao=R
Uebstth 2489 55E GETR 9 CETRZ S < wl 9] TYPE29] AlF#te BAACZ
frolaba] & F #s 2 AR YEHT. oot 2 AAe FAHCE fookA] &
nk olyg}, BTDS ETRO| 2= 7 §3 9] A3 0¥ hol] e 23S Hola A 2
o2 'ee g A2 A4 71gEshe 24139 oabEAd on] e dde FA ¥tk A
Q T )\1\‘:}-9)
KB 7> "2 Y FEE A J|IYES0L ZAETlof AlxlE FE 24M
TYPE TYPE2
Dep. Var. DD_BTD1 DD_BTD? GETR CETR
(1) @ 3 ) ® ® 7) @8
Coeff t—stat Coeff t—stat Coeff t—stat Coeff t—stat
Intercept —0.064 | —0.595 | —0.112 | —1.035 0.400 | 2.764™°| 0.195| 0.549
TYPE 0.001 0.113 0.002 | 0.191 0.006 | 0427 0.004 | 0.111
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The Effect of Corporate Culture on

Corporate Tax Avoidance

Hyung Jong Na™ - Sung Ook Park™ - Hee—Yeon Sunwoo "

{Abstract>

The corporate culture, in which the management philosophy or behavior rules are comprehensively
reflected, plays an important role in creating and sharing the corporate vision and value. Accordingly,
the corporate culture is expected to influence the management decisions. Especially, this paper regards
the corporate tax avoidance, which results in numerous considerable consequences, as one of the
most important decisions made by managements, and investigate whether the corporate culture is
related with the corporate tax avoidance. Corporate tax strategy not only brings the economic benefits
by reducing tax payments, but also creates the future risk of unfavorable judgement on the tax planning
made by the tax authorities. The possible unfavorable judgements may cause the non—tax cost from
the loss of corporate reputation as well as the cancellation of the tax benefits. Therefore, we expect
that the corporate culture, which provides the comprehensive guidelines to the entire business decision,
would also influence the managerial decision on whether they take the potential risk of detecting
the aggressive tax planning or not.

This paper classify the corporate culture into four types based on the Human Capital Corporate
Panel data. With 506 firm —year observations of which the type of corporate culture is identifiable,
we find that the firms with innovative and creative culture and the firms with competitive and expert
culture are more likely to be engaged in the tax avoidance. These findings suggest that firms with
such types of corporate culture are less likely to avoid the potential risk of being detected the aggressive
tax planning by the tax authorities and would willingly implement in the aggressive tax strategy.

This study suggests that the corporate culture that includes the organization as a whole, as well
as individual characteristics of the corporation, is also related to the tax avoidance decision of the
corporation, thereby contributing to broadening the research horizon on the research for the
determinants of tax avoidance.

<{Key words> Corporate culture, Tax avoidance
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