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T8kt

74 21 7)de] FAju]go] ¥4 E CSRe| © FAHE Aol

Richardson and Welker(2001)= 71919] CSREAA L9} slB371919] FR= 9K (+)o #A 7}
&2 st e, o7]dE CSREAF EARE A Agngo] A7REaaE 7hq 9} ag
A9 et a9 AAA5AS Al 234 vK(Diamond and Verrecchia, 1991), 724 o]
gk #xo BIHAEE FoFeE 92 dvhe Flo|tH(Clarkson, Guedes and Thompson,
1996). 4=121(2007) GA NGFEIF F42 F2o AA, Mo AAl, 281 g5%E 5
A3t o], CSR 4] tre] ZAlE daz ke 4

£ olBAAES TEAITE %ol =S FUIEY
e Fa AR & s "k 1
o] BEI} AAH o]gFF K} v

3 7199 A%rbed el o 2 BAE S

_40“_,L

7Hd 47199 AR(EF2 719 E)e] CSRell A% G2 MR

159} o] i@ B oS AAIF Carroll(1979) 713 a}
dolehd 3oz oe B2 Ao A3 A AYd
2319

AA A= & o = Ao stleh A Exol fHE: 7Y 2o A& 7}—56&
s F7E o8o] e 7190l CSRFEe] == el glvt
714 BN 7] A&7 A= A9 CSR 3 BT e &5 Aol



7|Yel Aelx MAE(CSR) Z2Felst 7I7kxl 115

S jo
off 1
N

Fisman, Heal and Nair(2006)= “3&2] 2| tial] FEu|gj3 o] Eash= 25, CSRe] ©]
N3tE FTote IRt Aol TR s = s

T o, DMz A Ao E BU7] 48 4F5 B0 A JTLFH

o

=]
=
e F9ISI, QeR 0w g £ A,

7K 6: 7190l aFE AY(EFL AT/l CSRel oAl d&= Rtk

1959 A8 A5 AEate Ee] BA = olaH A guEs ?M ol
N45el Aol 214 A3} vlE Eol o] TGO FEG & SERFET R
N SpE 3m AL FHEL ALNYE R ddF Azl gd BE 478 o
ahgick. ol2 18l AR/ GEL 199040 ol % Theka Feje] A
B BAA 2L ZANAGHELD, 2007). W2 ALAQ ol

29 a7 H-gaelE A7}
olul A2} Sleli= WrhE Ab)H o)A o2 CsRel UidF FAGS s1d oz Helt

K 7 AR 2&E TIPS CSRl B A Aot

Lt, CSRO| 7|¥7tX|ofl O|X|= Fekof &t AS7HE

Freedman(1970)-2 CSRo] 719 9] o] &S Z7H7]= AL AA =29t FaE|ojo} =t 7Y
o] CSRell AUAA JFabd 7197kl @3] a7l 2 Zolzkal F7 sttt Bragdon and
Marlin(1972), Vance(1975), Brammer, Brooks and Pavelin(2006) 5= ©]2 gt ZA3jo] &3t}
o714 CSRel# d71ge] A3l &2 &4 A3 Ans 98 F7H ez Asddokste
H-golm FF7kA] 9] Al adll= 8 237} glke Aotk L8 CSRoll9] FAL= da 4 =
& Abggtely Fapd ko] o3 AeE ol el WEoRE o] ErH(Langbein and
Posner, 1980 ; Aupperle, Carroll and Hatfield, 1985 ; Knoll, 2002).

olol| H]&} Ullman(1985)< CSRZ} 714 HE AP A o7 AAX AT ojuydt ZAE 27
ofHvta Fst, AL BA] sl FHA dAS H3 A7|dE lB7IHe] CSR
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gk gehet Hrket 7hx wideo] @ AEAG] tig WriRE Y] FElRe Erbssith=t
71?1 gFck(Statman, 2000). Derwall et al.(2005) GA] & A|FAHEPEZ = CSRe| ld7]Hel
U ZEEF 0 At vXe 9Fs BIA 0w SH AU Hrlste o] Brbsetthal
gt

T e FFoRA, FARE FHF AP S FHIE SFh(Derwall et al, 2005 ;
Herremans, Akathaporn and Mclnnes, 1993 ; Guerard, 1997). CSRe| 7]4¢] ®A ol Bl = 7}
20l FHA S MA 3 HF7IHe 2ejet vigo] £ AGAt LEARE B Rowe
&3 ab7]ol], CSRell W&t 7|HFA7E 713t 2A 719714l 3349 J&= vk A
o[t} Bruyn(1987) GAl B FAkg AL A 2AE 7HAH, ek 71999 CSR#} Bdd m|
N AR AA] FAAEAA A F7PRFAA mA 2] &k Fad AAA 7HA] o] tf
gt ARE AFdtn FSh

3HH Richardson and Welker(2001)E 71999 CSRFAIFA =9 al@7|d el A7 A 2R3 &
() AAE Hustslth CSREAZE FAARE Al A& daaas 7P e, o= <l
3 AB7IdFAd gk Fa9 A AR-FA AnE FisA K(Diamond and Verrecchia, 1991),
uj o gk B34 -8 BEtl= Ao ti(Clarkson, Guedes and Thompson, 1996). Easley,
Hvidkjaer and O'Hara(2002) SA] oJ® 7] 2] g BHugof &3 A2 8 oFA 32 37|
o] AR kel AHAQ G T, FEH AL S S o 2 AR]85 AE
T Aok T, A5 S 53 CAPMA 22 ABAR1 7HAAA Bl A = nlA 1A 5t
A AR B Go| dF7tAZAH o A8

e} CSRe| 717k

[¢}
7Ihet7] o @ARE, o)Al #dAd e FE3] #F7besida 2k

o2
m o

7Hd 8: 7149l CSRL dlB714el 7Hxo A< FeFs nxiTh

2. B2 U AR 74

FENGE Ul /715 AAE 33719 E 5 20008 o] F F71 g S| AR 2] hedt
Z19Eelth. O, KEJA S5 58l CSREA A5 2o] 7Md 7|dES HEg CSRO| 5
S 7|dw o2 A sta, sld7]Hde] KENAIFaE o] 83t CSRFTE 7Fadtth KEIA 4=
AR AAAANAG B A AT a7t mjd oY ,%%,L*é_?j% ALl FA7NAES
Aoz 7 ARGES SR ALY Ao SAste] 1 77 48 2007 714
o] FrAFE FMEta old wet AAA ] 71978 S AdEtel gk meEb dA 3g7IdE
= GRA Gl = T t}.

o
3E 20070 719ES dAH o Z CSREFTO] 43 NgTFoz 7HE3
%

2 AFoA TEV|Fe] CSRTFA A7 2 AE-3= KEIA| &

Bl
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Ang 9 A= HAA R A BHA] LA 9
F71eka . 3 KENAA 7| 2A 82 WA S iets)
HEhS ARSI

L}, CHHEF AZS03 2 : CSRT}F 7|ATHX|

ERQ,= B+ B DCSR, ,+ B,DCSR, , < CSR, ,+ B NFTA &, ,+ @ﬂ%#x}—ﬁr%it
+ B A= AAEE,  + B 71 DT, + B, AWV &, + BT, + Byl e,

+ B 010]'719:1 +ﬂ11 71991 =28 t+5127]?§0‘j€§ iﬁ1+ﬁ13xﬂueqﬂu] it T €y

A7 = tL"l*O]T‘Jr CH, %73’}}91 Aok ool hAL7E o
=

=
il ‘6?04 afr7e] v E4S aeste] FFAEE] Auds, dEFE
s}

al
59 Fhtdon, 9% 2 9% QUi BE F7kstel HARSFE FPadnh

¥

1. E8A15
BA717H 20001 FE 2008372 H, KEJL A FAFR S AA 22U $7HaAA% 43714
= AA R Stk ol SHHSET 4R FAE A8l vlEeTIdE B AR B



=2,

L 2agos gAY <k 220 ANE o AR ARAS Avun Sgas
= o)

]
¢ g3 E g Axel daa

el = EZFHXt Zagb | ARG | B | 3ARERIAY | =gt
Tobin's Q 0.9744 0.6676 0.1883 | 0.6884 0.8410 1.0816 23.699
0S(%) 33.94 19.04 0.48 19.96 33.09 47.32 95.70
FSHARE(%) 9.83 15.10 0.00 0.16 2.22 14.51 92.97
SIZE(Y¢) 2,691.3 4321.8 17.1 9594 | 2,055.4 61,476 | 725,192
LEV(%) 48.05 50.29 1.04 31.71 45.81 61.17 98.55
PROF 0.0464 0.0777 0 0.0184 0.0485 0.0821 0.4900
ROE 0.0118 0.0629 0 0.0140 0.0688 0.1279 3.8609
DIV(%) 242 2.86 0 0 1.79 3.59 69.97
RNDADV(%) 2.03 6.66 0 0.15 0.69 2.32 73.82
SGROW(%) 28.68 81.31 —95.79 —2.94 6.65 17.37 93231
BETA(%) 0.7247 03519 | —0.4508 | 0.4761 0.7015 0.9714 2.5266
AGE(\d) 33.55 14.56 1 26 33 43 112
0SE HUFF 1909] A 2§, FSHAREE =X 24, SIZEE FH7HA] F4H) LEVE S54/%4HH
PROFE& 9 9°]1%/&AMY, ROEE B7]0] A/AI7FEd, DIVE v & /A] 7159, RNDADVE (A 7F71dH]
+R&DH| &)/ Z, SGROWE &N F71e, BETAE 17 dEFAE2 AL A4 93, AGEE

QY% 198 S 242 dehan

B 2> FRHESS LA

FSH RND  SGR JAE
oS ARE SIzZE  LEV PROF ROE DIV AV OW BETA AGE BUL

—0.078 0.189 0.040 0.606 0.011 —0.027 —0.201 0.111 0.001 0.134 —0.117 0.084

d (0.001) (0.001) (0.009) (0.001) (0.461) (0.079) (0.001) (0.001) (0.958) (0.001) (0.001) (0.001)
05 —0.037 —0.049 —0.088 0.074 0.049 0.111 —0.027 —0.013 —0.137 —0039 —0.036
(0.016) (0.001) (0.001) (0.001) (0.002) (0.001) (0.076) (0.418) (0.001) (0.011) (0.021)

FSHARE 0467 —0.082 0267 0.136 0.030 0.0598 —0.015 0.124 —0.032 0.252
(0.001) (0.001) (0.001) (0.001) (0.051) (0.001) (0.329) (0.001) (0.036) (0.001)

SIZE 0012 0255 0.163 —0.017 0.018 0.018 0343 0.029 0.563
(0.419) (0.001) (0.001) (0.273) (0.248) (0.251) (0.001) (0.062) (0.001)

LEV —0.127 —0.070 —0.101 —0.028 0.005 0.040 0.001 0.061

(0.001) (0.001) (0.001) (0.070) (0.728) (0.009) (0.987) (0.001)
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CH 2> FQHPLEZF AIA (AS)

FSH RND  SGR JAE
oS SIZE LEV PROF ROE DIV BETA AGE

ARE ADV  OW BUL

PROF 0456  0.243 0.001 —0.001 0.036 —0.063 0.104
(0.001) (0.001) (0.939) (0.974) (0.020) (0.001) (0.001)

ROE 0.152 —0.005 0.002 0.0044 —0.016 0.060
(0.001) (0.739) (0.889) (0.773) (0.302) (0.001)
DIV —0.065 —0.017 —0.209 —0.009 —0.012
(0.001) (0.275) (0.001) (0.553) (0.454)

—0.008 0.032 —0.047 0.028

RNDADV (0.596) (0.041) (0.002) (0.068)
—0.018 —0.092 —0.011

SGROW (0.248) (0.001) (0.478)
—0.061 0.238
BETA (0.001) (0.001)
0.010
AGE (0.505)

g Tobin q, OSE HUFF 1219 A EE, FSHAREE =R &4, SIZEE In(ZAHY), LEVE ZH-4)/
FAE, PROFE 930l 2)/EAE, DIVE HH F/A|74Ed, RNDADVE (A771EH] +R&DH| &)/ml &,
BETAE 197 QA ER AL AAA 93, AGEE In(7199%), JAEBULS sldd = 21437
AR T 29 307l 3R 1, o 0 52 7 741%&”45} To g2 72 A5ET Aad
AlE Pearson “FTAFFEE, ()L ol U patS 47t JehdY.

1%

2. CSR ZAA L9l EARHA}

= ATl 4 ou g 71gEe] CSRell AF FAE ThsAde] w24 S Y €2
3] ot RS Tetshl ﬁoﬂ FEYES CSR 4= KEI 20071909
TR g 2] g LS FHALE 3 23384 S g8 ole B2
HE T AHT7IHY oHdd EHER OJoH CSRE A4 02 st A& Adsl7] 93 A
olty. ZAIAENATE <& 3> <E 4>0] 47 AAH ATk

HA <iE 3> FFEA13] A2 E (pooled logit regression)S ©]-&3 FAA7E e ©]
o Waw, fFF 1919 A EEo] BSFE CSRFZEE S Ao 2 Uehgth o] 94 =9
St ukel o] U719l CSRFEe tigh jabaA o] alg 719 9] WA ol A&l
ZZ), £ 8840 EY 52 183 Tyt Exg QAlsite o Ad) dx|gitt
ol I QUG 54 Ateld Has SAIsk Alsl Aoz ERNNE 71YS A st
© 540l A2 ZalA dvke AollA, 2 g 540l A AL TE 28] AkEA A

o



71| AlelH s

CE 3> Logit3|H2M A1} (1)
g EgtzAl SE23 SE23 Egtzsl SE23 SE23
e 2% 1 2% 2 2% 3 28 4 2% 5 2% 6
S 0.775 0.597 0.776 0.598 0.803 0.814
(11.99)™ (7.53)™ (12.02)™ (7.56)™ (12.89)™ 13.71)™
—2.655 —3.309 —2.649 —3.304 —2.977
F HARE ook EX S EX S sHesfok seokok
S (70.78) (119.34) (70.39) (118.9) (104.04)
SIZE —0.103 —0.093 —0.104 —0.094 —0.236
677" 6.01)" 6.87)" 6.07)" 43.12)™
LEV 1.728 1.879 1.726 1.875 1.697 1.995
(71.53)™ (88.01)™ (71.45)™ (87.82)™ (70.24)™ (94.95)"""
PROE —12.928 —12.933 —12.880 —14.264
(246.7)™" (246.5)™ (24747 | (307.28)™"
—2.314 —2.315
0 (79.67) (79.93)
0.018 0.169 —0.031 —0.045
RNDADV (0.01) (0.08) (0.01) (0.01)
0.016 0.008
SGROW (0.09) 0.11)
BETA —0.071 —0.169 —0.069 —0.168 —0.172 —0.031
(0.25) (1.54) (0.25) (1.51) (1.61) (0.05)
AGE —0.385 —0.298 —0.381 —0.296 —0.402 —0.355
(37.88) (25.39) (36.60)™ (24.96) (40.57)" (34.49)™
—0.325 —0.348 —0.323 —0.345 —0.471 —0.320
JAEBUL (7.02) (8.39)™ (6.92)™ (8.26)" (18.57)™ (7.04)™
B, AT, 9T | 4T 9T |4 dE |25, 9| 25, 9
9 dAxgr] |9 dxge ‘%lﬁﬂﬂ‘;—l%&ﬂu‘%dﬂ‘;—ldEﬂl
3 3 3 3 23t 23
LR 1186.57 986.12 1186.96 986.42 1179.79 1112.75
ZEHEE DCSREA] KEJIO] X3EE [, olUd 008 236491, =HHEEA 0SE 53 1919

I~
[Sha] \_.
AL,
ROE=

A =

=0l
<5 T,

FSHAREE 9 ZQIA ¥4, SIZEE
2710l /A 7F
BETA:= 193t dEFIEZ AL
7491 30ul71d el EFEHE 1, olH 0 T
FTAA FoEgs vehdo

RNDADVE  (A7708H] +R&DY]-§)/wl
Fet AAH $14, AGEE In(7]1d9%

o]
2 A%

=9,

In(ZA4Y), LEVE Z5:)/Z24), PROFE
SGROWE WEHZ7}HE,
3), JAEBULZ 3@ % &x1A¢7]
VBRI TE, s e 5 3=

271 1

ol e)/FAt

1%, 5%, 10%
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‘ = af el FAe] 7
9 CSRES EHTE Goyal(2006)8] EAZAvkol= th2 Azjolt),
5 A

517] B0l 9E9o] 91
7 40l FAGE 929 FAd 544 wdo weg ke CsRel A340]A
e Zvio] weE Aol ojdsl Azter)

NGTFERSY A fl4 ()9l HAAAFE 2E Aoz Sejdth ol R A4
w3}, 8919 AARI B seel U@ 2AE N EoR MR 255 CSREF]
S Zolehs AurAQl J|sks WA Avtelth, E3 A2 ALbsAG i BAlo]
oA Fe] YT FAYGE MR AEA AYFG B £AE Hrfelan
Stk duk QT WA E e Afolt), o7l ofrhE A& ks ddl v walo] Fo
o Eue) Be $F tr1gel oo AFAoR AAskn FAE] A Aol Mg a2
A=A, Hol= 5—@717& % 4 A9 2 CSRel 3 R 33 RATD A

E‘—_ }: =]

& Atk o8
ke, 7]l = el
azk 7wk S554 %é‘iv}—t— %—ﬂ 1715 6]—1:}
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2 AGgate] a7 QHAke] AAIZ 8] CSRe| AgHE Aelgh= ddde o A

il

I~

719 ol e er19el CSRI ()] ARWASZ 2 AR Epdth B Aoy
7199 Folde A4 Aol BT ROES ol 77t 2gsto] BAld] o &aiqet], <&
[e]

3> £4A F W BT v«lﬂol ()4 ﬂﬂﬁl?‘é Hola e o]
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7lgiel MBI 2

=

I2S(CSR) 232

CE 4> Logit3|H2A ZA1t (2)
T 2 elo| g3 elolgnas 2 nbskegiink- iy nbskegninke R
os 0.641 0.458 0.398 0.369
(1.88)” (1.38) (0.91) (0.86)
—3.842 —4.788 —4.511 —5.010
SIZE —0.038 —0.048 —0.104 —0.087
(0.55) (—0.70) (0.45) (0.39)
LEV 1.107 1.297 0.332 0.474
4.18)™ (4.99)™ (1.32) (1.83)
—16.66 —16.724
O (—14.06) (—11.79)
—2.381 —4.313
0.668 —0.363 —0.197 1.523
RNDADV (1.10) (0.60) (—0.20) (0.54)
—0.071 —0.169 —0.069 —0.069
BETA (0.25) (1.54) (0.25) (0.25)
AGE —0.741 —0.628 —1.456 —1.454
(—6.30)" (—5.48)" (—3.68)"" (—3.72)"
—0.267 —0.266 —0.091 —0.102
JAEBUL (—1.31) (—1.32) (—0.32) (—0.37)
T, AT 3 ST, dF B ST, dF B T, 4 3
Axrin] Z3t Awrin] Z3t Ax=gn 3t Awrin] Z3t
Log L —1962.78 —2056.43 —982.13 —1022.43

2~ Pl
TEAFE

A %€, FSHAREE 9= 9A 5§, SIZEE In(EFAHH, LEV

ROEE ©7|E0l /A7,
BETA® 13t G4 ER AL AAA A3, AGET In(7199 %), JAEBBULS sjdd % 24487

AR T &9 30th7Id ol £ 1, ofU™ 0 & 22 WERATE s, o,

Gl frol g ek

Al

AAash JeEARE FHE HIARE e ARG

DCSRZA| KEJI®| 2™ 1, ofy®l 0.2 S48I9laL, SHF2A 0Se HFF 1919

£ F5A/EAE, PROFE 99)olel/EAHE,

RNDADVE (7)) + R&DH] &)/l &,

SGROWE "&AZ7}E,

= 471 1%, 5%, 10%

BEHA

o o
%2 o] @A (unobserved heterogeneity) S & 4= 17] wfiEel FEPHSRE Qg o (omitted
variable bias)E ¢3t& 4 = Aol AUk g JAHztEwt AL 2y Hle o B
HEo Wgo] £298 A HBE gF3Ad(multicollinearity) ¥} 22 4] GA] ¢+3}
[e]

A g glon B SRIARIEY ¥ BEAQ FYAE de F Ut
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Han o] o g FAATE <E 459 AAFUT olo] mh=H, BR WS felgo] of
e ASE AL <E 359 BAAT} A Ak F, BFF 19 ARE ¥R B
QeI BAHTG 1A felohu] ofet AARFNNE felabA gk aen @A FBBAt
SR YT, ATAARLE U AR A B F 9T ARE AL o5k v

4 A ekt 2ol $3en FAMCR fold guE sk ws

& BE <¥ 3>9] BMAvel dA3T}
ol}el EARMANE T, WFUHFF A& A5 Asta tF-Eo #4234
B 9 AN AP R ke BAARE Hola k. ol FWIgEY] A% R
= 33 g71gFd el &l oA o] F& V9 EC] A CSRe FEsta gt}
B}, 93] o)X ¥ 5L AW 795 A5 714 BN CSRolQ] FAprF Sl
thn #add 4 Qo

2N 9N BAF ERI)YSe] CSREZe AFLASS wekA, dwlgel

CSR 547} o} So] ag715le] /Aol vlA & 9 BAedT 2ARGL dx

291 59% BB Newey—West o] ﬂ?‘ﬂ Oi}fz}%“r%ﬂﬂ WS o] 48 £ 7184 (pooled
ok o i

, KEII 20071?34 *d?éio%i gk CSR.J am% o] 3
A= GFE FHolgh= Foltk &, CSRo| =7 H7ls o] KEJA| Gl X348 7|dd+5 1
A7) ke 71gel Hlal 7147 7F FA FHESIT) ol $A <E 3>3 <E 4ol A A4
BN oo o] BRskad, WA A% NP SIEe] AR A el
3 elE vlma %A £33 71950] 71A BN Falel ofn|=
ov, o2 Qg ARAFAAN A4B7E G4 Atk FPHelA Zhrkn
& 4 9ok

ol gt £ A I+= Freedman(1970) ©]F

Fgsole 7192 A4 Aol A1 ol
Frohe W A4 oa9 dAse Aoz

Ao 2 o] ¥l th(Bragdon and Marlin, 1970 ; Vance,
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Corporate Social Responsibility and Firm Value

Ko, Sung Chun® - Park, Rae Soo"*

<{Abstract>

This study examines what characteristics of firms may result in higher performance in corporate

social responsibility (CSR) and whether the level of a firm's CSR gives meaningful effects on the
firms value or not.

Main results are as follows. Firstly, ownership structure, the size, debt ratio, the profitability and
the age effect on the firm's level of CSR significantly. Also, the fact that a company belongs to
a Jaebul group gives effects on the level of CSR. The higher the equity ratio of major
shareholder, the higher the level of CSR. And, the size, debt ratio and the age of companies have
negative effects. The higher debt ratio gives positive effects on the level of CSR.

Secondly, the analysis on how the level of CSR effects on the firm value shows that the value
of the 200 companies of KEJI is lower than that of other companies generally. But, the result
shows that the higher the level of CSR causes the higher firm value in the group of KEJI 200.
This means that the assessment of the capital market on CSR is not positive in general, but
affirmative only in the group of 200 companies of KEJI.

<Key words> Corporate Social Responsibility(CSR), Determinants of CSR, Firm Value, KEJI Index

* Partner, Tax & Business Advisory, Samil PricewaterhouseCoopers
#% Associate Professor, Division of Business Administration, Sookmyung Women's University
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