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ol#1gt A&7 gl tigk 71 7R of 2] 7)ol A
A5 B9 ofefel At

(E 3 JI0 R&Tks EE AR MUHY MR FR UENE
NI ET|2 A =2
AAA ABA AA 9 A = TZF Vi
DJSI(DOW Jones _?‘%—/:’ (S} ]—1 ]’%*1, (Shem | i an = }'O:] ]%
o . . o A&TFeAE 784, A7HEY, AdE VL
Sustainability Indices) SAMiit = AR s)zoz Blshe Moz
74, 94, AkE] B olelBAIA SHelA A
FTSE4Good FTSE AAE Hole 7IdES A E3ekedl, 4=
o F7 A4 H27) R FTSES] o& 7
<l Z1dA T2, QA T, ol AAAAA|, AF
IVA(Intangible Value A 7 A2, B4 74 D 7]EF A 71A] o|E H
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Assessment) 7}st+=dl, Morgan Stanley<} PwC7} UNEPS] A€
& wol A
. ALEA, A V1S e v diEA] WA bt
DSI409(]l)om1n1 400 | KLD Relsee.mh 2 olg s TEels R 8, oM, A}
Social Index) & Analytics A, AL AN, AAAtE BE = W}
7199 A&bsd BERE dedE 3 719 9
KSI(Korea oy _ _ _ _
o SATHS (AR T B9LEol ABle S nA = JE
o Sustainability Index) o Wer A=A 7] - AN o2 B}
o] =0l AXA 72 A A3 EA} 2 AH
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CUETE ) wEe U] )
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A4:7F54 A|9=(DISI ; Dow Jones Sustainability Indices)$} &= FH3] o] A &7lsA A
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A JMdE 7P A-sHA Rkdsta e Ageta Beelr] weloh
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2 Hriste] AQ719S AYske Rd 24, A AA A7 2,50000 7]
10%E HUA7]= 22 2521 DISI World, oFA]o} HAI ]
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(2) KSI
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el Aot &gl olalHAE e 2R, ALY, FEY
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717F Fodste] 7199 i*lxh% Hpeo 2 Ak A Al e Hrhske
39 v &R VEXE ste] A&t
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— 7}F=A)1 ; Trend 8%

— 7F&X]2 ; Impact 8%
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A1%7Fs7d Impact | _ N
ool A

Ct. ZMgoel 71

ZA|3] 3 (tax avoidance)= ol ALEE AL S FFo o]Hst= ALz AT <
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Derwall et a .(2005)01] mam VgL 230 BE 2 glsls o]Ado g AlSle Ut o RE
1YL gickar sk, SRR ofy 2t thafdt ols|AAAES] ol dF= estatA] Xant
W 719e A% PeaA BAnE CSRE B T ol wAA ST 25
&3t Lev et al.2006)2 AF3] A ofrell #Alo] B LH|ALFE AL
H] 2

p

3FA7199] AE L A

Eat= /‘4§_5P7] w o] AFS A A dDFoll ASAQ TIHLdFSE S A o] Fa1, ATt
gojutts ATAAE SHE AT Isabel et al.(2013)2 F 7] A oF S £APAE
7}l (book value of equity)®} &7]1<=0] 2l (net income)e] A% 717} 214715 leadership 8 32
7121 71 o] 2% A & 7190l RISl B A HrlEeA] AFE ATsiiet, CSE ] Tt
ZE0] 719E kel U =S F1 ttE AE B33, Carnevale et al. (2014)~ 2| &
Ve = FAEAA F7H ol BEAR] FAIE Foto] A HH A S ajasta &

4 AR S S shel F7ke FH(H)Y ﬂ?ﬂ
SUATE A B, BR52009)E

£ AR A BES 97 g
ol 7T Frhe A7E0E FERL, EG Gl 21, A okt taigkEo] glon,
KOSPI 200 2|5 £ 913, 59145} 4440] oml, QA 727t F5a /1955
CSR 5 @ bsAe] 2 202 Uehith Y 90009) A FABE] 7/

vt

[)
A GEE B8 e, ARl e EEe] 7197 A 9 vIAE AR
A

= g -
asttha 4 A9 - HAH Q01002 7199 ARE]A A]lo] AR sl mAls 9
A, CSR AVt 52 719 Ts FANCI S EROA)0] F2 AR HERoU

7HA 3 Nk = R(+)9e] TEAo] EAee Aoz YEt A
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= Ao R Yehta, 928 - 45 R(2014)
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t felde 1de) ASbs A9 BES AT st $EAoR e FFE AL 9
2, ASASALEE F AABE J1ge] AT F9L A E Ao tehdeh. Tl
g 2

Lt ZM2|mlol 2&EE A+

A3 9o #hE AT A F o WEe R yUrled, shite A9 24 a1

dE Agola vmA] shihe 241399 7479 #EAe B Agelth WA 2433
2013} #HH =52 AW Desai & Dharmapala(2006)E -1 E A3 2439 e] #A
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ox

&
4
o tall &4 BES AAIsta, AIAre] A o]e] Fpegelet PR M T2t A 3] 4
I = F doe AL HoIFAa, Chen et al.(2010)2 715o] ARFsta & - 293k 7}
71999 2A59] 50l tisl e A3t o5 7Isol T 7194l Bls) 2418 9ol 54
A Ao 2 Vel olo] ta] 71571 2AISIB 2 Qg Algaditely A o]elo] S
B} 7149 W} on]A] &4, A o] S o g Q1% AR 71971 shE, 24
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ot F7Pkgo] YERA] gttt o] 52 o]l 3t A¥E KOSPIZ|H el A AddAA 44 &
Aol 71999 AR FER e el £ o|vAE Fo] AR d8A ZAHE v WE
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- FAQ2012)S AT e} 7|47EX o] BA 9 ) GA T2 e ZHE 71351} A2, z
A3 99 7197 = ()9 BAIR e, deldd #9 o 37 2ol
wH g0 Ae] 27] W] Aled7aIE 2ete] 7| ER o Fg A0 o 6:}
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A 5k Wlo] 251tk Dechow and Dichev(2002)&
AR Az} JH oz Qg AFEF(HY], B, A7) SARA gt o=
x S 7R 2 @Al o] A8 =431 =1, McNichols(2002)2 Dechow and Dichev
(2002)2F o wjEd MFEH {2 TS FTlkete] 2hate] B9 fEd A AT
g o]z} Dechow and Dichev(2002) 2.8 9] &S FE3t8 a9t ¥ AF-olA & Dechow and
Dichev(2002)]] 7]33F McNichols(2002)] ©] B8-S A}g-&o] o]ole] A& A 31=d|, #ate)
o] AUgts PSS EY T v TAA O Hol o] Fho] FF5 o] 7“01 kel
oAxE Ao BriFHT 9, 2007 ; fral @l 9], 2014). 3, o] BAAF S BAE7] Yo =
T dd=e Bef Ao FAFAte R vie g AT

TCA, =a + POCFS,_y + PoOCFS; + BsOCFS,4q + B4REVS, + BsPPE, + €, (1)

TCA =(AFEAL— AFERA - ABF+AFER7 A R EAL

McNichols(2002)2] $] ( 53 =
AEQ= S5t ﬂrT 127}%73 87 oQ(DD)er ‘Jn?ﬁ%ﬁaﬁ A&7Fs73 9 719(DK) ¥
G o 2 BheEA A1 A :
EQ:.=a + B,DD; (or DK;, or DJW;, or DJA;, or DJK;)+ B,Growth; + B3ROA;
+ ¥ BiYDy + ¥ BiID + & (2)

EQ; =a + P\DK; + P,DK; *KSI, + BsGrowth, + B,ROA, + ¥; B;YD,

+ X BiID + & a)
EQ =9ddesEd FH vy 2
DD =Un|¥ER DISI #Y7Igeld 1, ofyd o
DK  =tm]¥2 KSI F7hd 71deld 1, ohg™ 0
DIW =T{w]¥<=2 DISI World AY7Ied 1, ofy@ 0
DIA  =tin|¥=2 DISI Asia Pacific 471409 1, ofHH 0
DIK =tn|¥4=2 DJISI Korea HY7[4ol™ 1, of™ 0
KSI =3=XF33 A&71549 A
Growth=AHt 4 B((1 A -7 2w 71 2w
ROA =%7]Eol /71 2524
YD =AEgn|
D =2jdn
e =AY
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FAMFE APDFAM AEHALR WS g, 22 B (Growth) S 73
14955 ZYA7 ol 24T 9l0] A71BE olele] o] W Roln(e|YT - 1)
79, 2014), FAHIABROA)] ¥L5F ol 2ol %g Aoz dFRhuAs - B

71, 2013).
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= AFoA 2AS e tigh S UA AlFolYS Fste, 3|Alo]YFe] AfolE
Attstel BTDE At=2d £ 3 SAYE o] &3 3749 TS A rEer Be
Desai and Dharmapala(2006)2] % 23S A-&-gttt Wl gol] oA Ak} RS
7Hstel MRAIF RS AFEtal ol MAAER Wre] /‘ﬂ-r 195 AbEd

TI =TAX/TR BTD =IBT — 17

TI =AF°]%

BTD =4 A A A7 o] 2 (3] Alo] )2} Al F-olele] o]
TAX =3 A F-do

IBT ="HAAA 3ol

TR =9AAM HuAE&

BTDt = B].TACV: + &t TSt = &t (4)

BTD =] A o]z} Al F-o]eje] Apol/7] 2FAt
IRIEES EE

TAC =32 (P70l - JHd T8 H)712FAMT
e =3

o, K&7Hs A7 Iele] ZABII4AE B B

Desai and Dharmapala(2006)2] ZA|3]3] S 23S 7|22 A &71574 971499 Z=Ag 94
T BAste], AL7HsRd 97199 WFR old dAFddA s Ao AHEHA B ThEX A
£7Fs78 A-(DISHeE F=rETHI 9] A&7 AFKSDE AHEstd AYZId oF-E o

HAFR A3 oke] FaBA S Lottt 3k A&7 B FER AT 2] 9
3l DISI &% E|(DJSI World, DISI Asia—Pacific, DJSI Korea)'d = ZA3] 9] gFof] x}o]7} 9l
<A1, KSR ol whet 241394 gl Zol7t =AE AT

E

1

TS; = a+ B,DD; (or DK;, or DJW,, or DJA;, or DJK;) + BoMTR;_4
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TS, = a + By DK, + BoDK, * KSI, + BsMTR,  + B4ROA, + BsPPE,
+ BsOCFS; + ¥:Bi¥YDy + ¥ iB;ID + € (6)

TS =Desai & Dharmapala(2006)°] w2 ZA|3] 3] F% F
MTR =717] SHAA&(EA A &)

ROA =97|s0] /7] 2=ZA4k

PPE =(F3 A t—EX] -4 F0x0h/221 0t

OCFS=%4 4 d =5 E/ZAMt

EARFE AgPAToM AFEE HEES ALEIIT A A& (MTR)C] Eol ZA|Fdo]
oA & 719e 2A|F Yo A=A AolaL T3 YA (ROA)C] H& 7Y% 2L whg-S B
A Ao o ARATHIEA 9, 2007). HE3h 7H7FAA el e 7 H(PPE)J% Aol do] FH-
& 719 (0OCFS) e 2A)3|9o] AFAY Ao g oJAATtHIAAA 9, 2011 ; 254 £, 2007).

2t X&E7FsdG718e ZMS|m(et 7|E7tx]| 22 23

A&7V 7497192 g2 71l Hste] 71477 A Y A1 S golE ol 3 24

[e)

sl 71971 stetel miAlE 9@ AR 2 A 797 atets A&7 g7
Hdolehke e84 847t 1 stekede] s FeA 55 BA6H7] 98 o] Tobin’s Q

TQ, = a+ B,DD(or DK), + B,SIZE, + BsLEV, + B,DOC; + B<FSH,

TQ, = a—+ ByTS, + PoSIZE, + PsLEV; + B,DOC, +~ BsFSH, + BeRNDS,
+B7R0A; + BgOCFS + ¥iBiYDe + ¥iBiID: + € (8)

TQp = a+ ByTS, + foDD(or DK)¢ + BsTS, * DD(or DK), + B4SIZE,
+BsLEV, + BeDOC, + 3;FSH; + BsRNDS, + BoROA; + 1o OCFS,
+2iBiYDe + XiBjID + € (9)

TQ =@FAP1AHES A7+ 53309 ARty FAke] A7

TS =Desai & Dharmapala(2006)°l] wE A3 ¥ 34

SIZE =Zx}2ke] A 215k

LEV =3%-4/FApt

DOC =7 QAAZE&0] 5% °1¢< 719olH 1, of™ 09] @& 7= "R
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FSH =955 A4 &
RNDS =& 747 ] /mj) 2
ROA =%97]E0l /71 254
OCFS =955/t

YD =d=fn
ID =2gn
e =7

Z22W 5 Tobin's Q2 AV|AETD Falo] AA7IX S FApake] AR 2 Y gto 2 5
APAFAA AHEAE MFES BAUTRE AMESt=H], #4F = TS XDD(or DK)E A
$A97140] A2 T FEo ojul gt Aol & Hol=A] Fopith 1Pt FATE, &

27k 7197 0l mAl= 9@&FE SASH7] 918) SIZE, LEV, DOC, FSH 5] A4S A
Stal, R&DEFo] st g3t Abgoldo] T2 7|gda= 7|97l S A 9%

| &
na 2102 o FE o] RNDS, ROA, OCFS 59 ¥4E AHEITHaLEA 9, 2007).

to oo Ho b R
-

F Q179 B2 KOSP200 ¥ KOSDAQI00 AU FE 5 HF84d S
o2 a3 20113 3E 201437441 9] A FAFE 9} DISISF KSI Y] of 7 &
World, DJSI Asia Pacific, DISI Korea)@} 7]9®¥ Aol whel 33ke] E413it), o]ele] & &
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ARE 20139744 9] HE ARE BAWA 7|t R gt
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e 200
5229200 AR a7
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ATEE F2E2E BW F 2E7IAe] AEE V1Y 2 %— l L6} & o922 A&7k
97199 A=l 7IQ4HSA 7Y 147700 TP & 15715749714 A= 719
W57} 2407] 0] e

FENF AdFH BEEE B A 2Y0] 17970(64.16%) = AL Bx 3, 94, W55
2 FEAH 2]0] 11 HE sleth

(B 8 ¢7EHEQ ¢33 2%
A & 71 = H|E(%) FHH[2(%)

Az 179 64.16 64.16

A71, 7k, 571 2 FRAS 2 0.72 64.87

Ad4 8 2.87 67.74

Sl B A 16 5.73 73.48

- 4 1.43 7491

3, 9, HEEA 2 AEAN A 36 12.90 87.81

A&, H8t B 7le Au a9 25 8.96 96.77

AtdA A e 9 AR AR A 2 0.72 97.49

WE AH A 3 1.08 98.57

dg, 23x2 9 o7ty AH] 29 3 1.08 99.64

A3 g &A el % 71E ARl ARl Ay 1 0.36 100.00

& Al 279 100.00
V. A5wAe 23

L 7lesA%

<& 9> AEF7FsA D719 ol H(EQ) A BHdd Fo Hrs esAEFE |
Elfia gl DD$F DK #32= 242 147709 24071 0] v, KSIQ] HAgkE 003, HulgkS
67.374 ]tk Growthe A& #3 Hoigte] 0.002 4.67, 18l ZFHA7}E 03322 7| et

:EL x]-o]

Holxn

i, ROAE H#7 2, Hulgkel 742} 0.08, 0.00, 3.360.2

ERCPRSISIEES



X

HlsygEs

0| o|ele| &z} =M|E|T| J2|1 7

CE 9 oo & 7M F2 HEo J|s8AY
el =y EEHAL =2t 25% E e 75% Z|hat
DD 0.12 0.33 0 0 0 0 1
DK 0.22 0.41 0 0 0 1
KSI 12.11 23.41 0 0 0 0 67.37
EQ 0.05 0.05 0.00 0.02 0.04 0.06 0.34
Growth 0.17 0.33 0.00 0.04 0.10 0.18 4.67
ROA 0.08 0.14 0.00 0.03 0.05 0.10 3.36
F1) o] 39
DD  =Uu¥E DISI H7|deld 1, ofyd o
DK =tnd$E KSI H7Hd 7199 1, of™H 0
KSI =3-7xZ¥s A&71eA49 45
Growth=A AAE((1EEAY -7 2824 7] 2840
ROA  =197]zol /712544
< 10> A&H7FsA 97199 A8 95 7197k 4% d-dd F9 HFEe] 7
SEAFE BT vk TS gk —0.010]2 EFAA e} H A&, Hdigk2 2H7) 0.072%
—0.16, 0.672A 7IHE R A FFFo A Z F Aol & Hola Yt
CE 10> =MEmeFat 7|G7kK 24 £ W30 J|asAHZ
IR g EFHEA | 2AF 25% ERa b 75% = Ch 2k
DD 0.13 0.34 0 0 0 0 1
DK 0.21 0.41 0 0 0 0 1
KSI 11.91 23.35 0 0 0 0 67.37
TS —0.01 0.07 —0.16 —0.03 —0.01 0.01 0.67
TQ 2.24 2.23 0.26 1.02 1.58 2.55 24.01
MTR 0.24 0.01 0.11 0.24 0.24 0.24 0.24
PPE 0.17 0.13 0 0.07 0.15 0.24 0.75
OCFS 0.09 0.08 0.00 0.04 0.07 0.12 0.77
SIZE 11.99 0.70 9.91 11.51 11.91 12.49 14.22
LEV 0.37 0.19 0.00 0.22 0.36 0.53 0.91
DOC 0.33 0.47 0 0 0 1 1
FSH 17.90 15.28 0.02 5.85 14.28 25.47 89.73
RNDS 0.02 0.04 0 0 0.00 0.02 0.35
ROA 0.09 0.10 0.00 0.03 0.06 0.11 1.22
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1) "] F
TS  =Desai & Dharmapala(2006)°] w2 23] 3 F4 T
TQ =(A7IAES] A7EA +5A0 8] FR7Ed)/FA k] A7
MTR =727] SAAE(HH A A L)
PPE =(F3 A4t — EX| — A FA x4/ EA 44k
OCFS =948 a5 8/5A
SIZE =ZAAte] A 2zt
LEV =Z530/3A%F
DOC =7GAAEE] 5% o3 7Igeld 1, ofd 09 gtg 7= grjds
FSH =95 AFAAAE&
RNDS — &1 77} k] v 2l
ROA =37|&0] /7| 2FA 4Lt

TQE Hito] 2.24, A} 2.23, 2 agka Hdlgke] 2H7} 0267 24012 7|H= &
o] zolE Holed AZ|AFE] AAVIAE 4 1909 YollA ) 2432A7HA] TSt
3z gl

e

2. W7 AT

<E -8 A&7F5397199 ol9e] A AL A% T8 WSS e JBUAS ek
Itk DDS} DK ¥ W4 RF7h EQeh #el3 &(—)9] BAY L Hel A%/153971995
% o9l o] wobd Aoz oL,

CE 11> 0l|2ol & EAM =@ H4 7 At
ARt DD DK KSI EQ Growth
0.38"
DK
(0.00)
0.36™ 0.98"
KSI
(0.00) (0.00)
—0.09" —0.09" —0.08"
EQ
(0.02) (0.02) (0.02)
—0.03 —0.07" —0.06" 0.42"
Growth
(0.33) (0.06) (0.07) (0.00)
—0.03 —0.02 —0.02 0.10™ 021"
ROA
(0.40) (0.59) (0.59) (0.00) (0.00)
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T3 EQ2} Growth, ROA Alolol|& f-2]3k ok(+)2] #aAS =
= o]2lo] Ho| B& R o7 o SH o] £Ato|d g A M= APATe} v = 2

=T
}e 2y
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The Study on the Impact of the Corporate
Sustainability Management on the Earnings

Quality, Tax Avoidance and the Firm Value

Lee Hae—Seong” - Kim Kap—Soon""

{Abstract>

This paper would examine whether a company, being active in Corporate Sustainability
Management (hereafter ‘CSM’) which are an appropriate gaining of profit, a social sharing of that
profit and a joint growth activities, is better than other companies in terms of the earnings quality
thanks to the positive effect of financial performances. And, after regarding tax avoidance as an
unethical notion, it would study whether the CSM company is less aggressive at tax avoidance
and how the relationship between CSM and the stock market response to tax avoidance.

The good CSM company is anticipated to show a good earnings quality because its goal is a
maintaining of constant growth with it’s competitiveness being elevated. As tax avoidance,
recognized as an unethical behavior generally, can lower a firm value, that good CSM company
will seem to be less aggressive at tax evasion, and the market is expected to evaluate that
company positively.

In this study, observed values of 383 good CSM companies are to be subjects of research
among 1,116 firm—year observed values on the basis of financial data from 2010 to 2014 with
non —financial companies’ stock items from KOSPI 200 and KOSDAQ 100 as of the end of 2014,
and we use Korea Standards Association’s Sustainability Indices and Dow Jones Sustainability
Indices as the measurements of the good CSM companies.

As a result of analysis, the CSM company appeared to be higher in the earnings quality than
other companies. so we can conclude that the company tend to emphasize on the quality of
financial performances as the more active in the CSM. As a result of analyzing levels of tax
avoidance of the CSM companies, But Dow Jones’ CSM companies didn’t show a statistical
significance. Meanwhile, in the case of the Korea Standards Associations’s CSM companies, they
are passive at tax avoidance. And, investors appeared to evaluate the company selected as CSM
company highly, so we can see a brisk CSM activity is appreciated positively in the market.
However, it wasn’t statistically significant that relationship between the level of tax avoidances

and the corporate value, and we couldn’t find out that there was a significance between the CSM

* Doctoral Student, Graduate School of Dongguk University, First Author
#% Professor, Dongguk University, School of Business, Corresponding Author
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company and the tax avoidance on the firm value. This analysis shows that the good CSM
company tend to receive a good score from the market, because this company has a good quality
of earnings and is less aggressive at the tax avoidance.

Accordingly, it is important for this report to conclude that the CSM activity would be needed
to raise the company’s value and this analysis gives significant meanings to investors and tax
authorities.

<Key words> Sustainability Management, CSR, Earnings Quality, Tax Avoidance
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